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D ear R eaders,

P M  S hri N arendra M odi’ s 8 pm  annou ncem ent on N ov em b er 8 ,  2 0 1 6  of 
demonetizing 500 and 1000 rupees at fourͲhour notice came as a bolt 
from the blue. The 2000 н crore high denomination notes, valued at 
14.8 lakh crores, account for 85% of total money in circulation.  ̂ ucking 
them out of the system is no mean task, especially in a country where 
Ζcash is kingΖ. PD strongly believes that �emonetization will curb black 
money, stop funding to terrorism or other antiͲnational activities and 
stop fake currencies in circulation.  The intentions are noble. The 
execution did suffer some teething problem, but one could expect such things in an exercise 
of such enormity. Z�I and banks are doing their best to ensure cash at banks and ATDs. The 
common man is patient and extending full support so far. Z�I has so far collected over 8.5 
lakh crore rupees of old 500 and 1000 notes. While there is no bar on depositing 500 and 
1000 rupee notes into own accounts in banks, restriction is placed  on withdrawing money 
from both bank and ATDs. Informal sectors in the country, which are totally dependent on 
cash for any kind of trade, got affected temporarily. PD has appealed to the people of India 
to maintain calm for 50 days. If tendency to hoard is prevented, then by �ecember end, flow 
of cash would smoothen out.

Coming to gold and jewellery trade, about 60Ͳ70% of the demand for jewellery comes from 
rural areas, where cash is the only mode of payment. The rural sector is still highly unbanked͖ 
only recently 26 crore accounts have been opened under Pradhan Dantri Jan �han zojona. 
In rural areas, jewellery is bought mainly for wedding purpose, and then for festival and 
other social functions. As per the survey, maximum gold sold in India is during marriage 
season.  One has to wait and watch as to how demand pans out for gold and jewellery in the 
coming three to four months. 

The popular fiction in some intellectual circle that black money is kept in gold is not fully 
correct. hnfortunately, this is partly due to legacy of the past. 'overnment has taken 
cognizance of this and has given a clear guideline that no question will be asked to people 
having gold from legitimate sources. Of course, some portion of black money is kept in gold, 
but that emanates from corruption. I hope demonetization will seal that route.

'JEPC said that India͛s gold jewellery exports rose 1ϵ% yͲoͲy to Ψ7ϵ6.60 million in October 
2016. Commerce Dinistry confirmed total gems and jewellery export rose by 22 percent to 
Ψ4.38 billion. It is good to see commerce and industry minister ^mt. Nirmala ^itharaman is 
pitching for ͚restriction free͛ import of gold to help the sector. ^he has assured the industry 
of taking this view to finance ministry. 'ems and jewellery sector accounts for 13% of 
total exports. We believe that progressive policies would push exports of Indian gems and 
jewellery in the global market. Higher export earnings will contribute favourably to �alance 
of Payment, an important factor that often comes out whenever there is rise in gold import.

'overnment in a recent notification has exempted excise duty on branded gold coin of ϵϵ5 
fineness and above purity manufactured from customs or excise paid gold. This is welcome 
move to promote domestic refiners who manufacture gold coins as per the stated guideline. 
'overnment this time has distinguished ͚brand͛ name and ͚house mark͛ so that no confusion 
whatsoever arises. 

�ebajit ^aha
Editor
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DeͲmonetization and 'old
Wrof. Arvind ^ahay͕ Head I'PC, IID Ahmedabad

We are now going through 
the largest economic 
ex perim ent in history. 

1.3 billion Indians are suddenly 
dealing with a situation where 86% 
of the currency was withdrawn 
with a 4 hour notice͖ in a country 
where a preponderant majority of 
transactions are in cash.  Analysts 
suggest that three reasons are 
driving this policy ʹ checking fake 
currency used in terrorist financing, 
flushing out ͞black money,͟  and 
bringing more people into the tax 
net. 

In this article, we examine the 
implications of demonetization on 
the gold sector. 

We are aware that over the 
two years to November 2016, 
the government had made PAN 
compulsory for transactions over Zs. 
2 lakhs and had put a 1% excise duty 

on sales by jewelers. 
The gold industry has always been 
somewhat bimodal in terms of cash 
transactions. At the retail end, the 
transactions have been primarily in 
cash. At the banks, bullion dealers 
and nominated agencies have a fairly 
large proportion of their transactions 
that are happening in nonͲcash 
means. 

The immediate impact of the 
demonetization, of course, was a 
rush by people to buy gold with 
reportedly many jewelers having 
a spike in sales on the evening of 
November 8 and the early morning 
of November ϵ. 

�ut what is going to be the 3 month 
im pact and the 6  m onth im pact and 
the 12 month impact͍ And beyond. 

In the very near term, people 
are now scared of buying gold. 
In neuroͲphysiological terms, the 
amygdala has gone into overdrive 
and the fear of an IT raid is very 
prominent amongst buyers and 
sellers. Even legitimate buyers are 
postponing purchases as they wait to 
see further events unfolding in the 

demonetization scheme. Therefore, 
in the short term, my estimate is that 
oĸcial gold sales will go down. As of 
the writing of this article, about 11 
lakh crore of the estimated 14 lakh 
crore of the Zs. 500 and Zs. 1000 
rupee notes had been exchanged 
or deposited leaving another 3 lakh 
crores still to come in. If original 
estimates of the ͞black money͟ are 
true then we should not have much 
more being deposited. If it is then all 
the money has been laundered. 

And can now be used to buy gold if 
required. 

The key is how people evaluate 
the further intentions of the 
government.  ^ome grapevines 
suggest that many stakeholders 
in the system that are siƫng on 
͞black money͟ now are geƫng 
the feeling that this drive against 
black money is going to continue͖ 
that this government is serious. 
And they are waiting to see further 
announcements. 
On the assumption that the drive will 
continue in other forms ;donations 
to political parties͖ '^T͖ excise on 
jewelers continuing in some form in 

In the very near term͕ people are now scared of buying gold. 
In neuroͲphysiological terms͕ the amygdala has gone into 

overdrive and the fear of an Id raid is very prominent amongst 
buyers and sellers. �ven legitimate buyers are postponing 

purchases as they wait to see further events unfolding in the 
demonetization scheme. dherefore͕ in the short term͕ my 

estimate is that oĸcial gold sales will go down. 
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'^TͿ, the avenues for the use of cash 
in buying gold will decrease. At least 
in the near term which would lead 
to a decrease in oĸcial purchases of 
gold in the near term. 

Over a six month period, a lot 
will depend on the effect of 
demonetization on the Zabi crop. 
Zural demand is estimated to 
constitute about 40% of total 
demand. If the Zabi crop is adversely 
affected and farmers do not have 
surpluses to invest in gold which they 
have been since time immemorial, 
then the demand for gold from the 
rural sector will also take a dip. 

Over a longer term ;х12 monthsͿ, 
it is possible that gold demand 
recovers ʹ provided that citizens 
have made the transition to a 
lower cash transaction based gold 
purchases and people have, even 
if grudgingly, bought into the idea 
that they will be in the tax net. It 
would probably be quite important 
for the government to stick to the 
Income Tax notification of 1ϵϵ4 that 
allows 500 grams of gold for married 
women, 250 grams of gold for 
unmarried daughters and 100 grams 
of gold for men ʹ without questions. 
Otherwise, further uncertainty in the 
gold policy would lead to decline in 
the purchase of gold over the next 
12Ͳ24 month period as well. 

Crucial in this area would be the tax 
policy on gold that is put into effect 
ʹ that the government has been 
signaling is in the oĸng. A tax policy 
that reduces customs duty and makes 
the overall tax burden on the Indian 
buyer in sync with global prices 
should lead to a more predictable 
consumption level of gold. 

In fact, if there is one thing that will 
influence the purchase of gold even 
more than deͲmonetization, it is the 
predictability and consistency of 
the tax policy on gold. Any business, 
leave alone that of gold, does not 
like uncertainty of policy because 
that makes decision making diĸcult 
and planning for the business next to 
impossible. 

A second order effect of 
demonetization that would need 
further examination is the inventory 
holding capacity of retailers in the 
absence of cash transaction. Will the 
inventory turanarounds decrease 
from the already low levels of 2Ͳ3 a 
year for most jewelers͍ If so, there 
may be further reduction in gold 
consumption. On the other hand, 
if the inventory turns in the retail 
space increases, then we could see 
an increase. However, this requires a 
change in the behavior of consumers 
from buying in cash to buying 
through cashless means ʹ which 
may not happen in the short term 
without consistency in purpose and 
action from the government in going 
after black money. 

One effect that is quite likely is 
that many small gold retailers may 
go out of business without some 
fairly quick change in their modus 
operandi. To being able to do 
cashless transaction. And their ability 
to transition to cashless transactions 
may be limited not by technology ʹ 
but by the inability of customers to 
use cashless means to buy. Education 
of customers may help ʹ but only 
upto a point. If we take wallets like 
Paytm and Dobikwik, these require 
a smart phone and right now only 
about 30% of the people have 

smartphones. And most small buyers 
of gold will not, therefore, be able to 
buy without cash. And they may be 
too apprehensive to buy in cash. 

The business of logistics providers 
and nominated agencies and banks ʹ 
at least at the purchase end may not 
get affected much Ͳ͖ however, the 
same cannot be said with respect 
to the oŏake of gold. ^o without 
staying power, it is likely that in the 
near term, these firms are also going 
to get negatively affected. 

All in all, the key question to ask 
is how quickly are the various 
players ready and willing and able 
to transition to buying and selling 
gold on a cashless basis or on an 
eͲtransaction basis. If the answer 
to this question is a large majority, 
then the industry should be okay. 
Otherwise, it is in for a hard time. 
Necessity, they say is the mother 
of invention. Perhaps, the industry 
will judge that it is necessary to 
move in the direction of cashless 
transactions.  An it will itself work 
to edu cate cu stom ers to m ov e in 
that direction. In which case, we 
can expect a quick transition to an 
altogether different industry in a 
very short period of time. 

Industries like gold normally take 
a decade or more to change. 
�emonetization may well provide 
the impetus to change in 1Ͳ3 years 
to a new look industry. The final 
contours of the change, however, 
will emerge only after we see other 
initiatives from the government ʹ on 
customs duty, '^T, eͲtransaction 
facilities and so on. 

Disclaimer: Views are personal and not the 
views of the publisher.
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The world woke up stunned ϵ November when 
�onald Trump won the h.^. presidency. Trump 
had run a campaign marked by rudeness, racism, 

sexism, threats against Dexicans, Duslims, immigrants 
and others, incredible obfuscation, and outright deceit.  
Then he beat the incredibly flawed �emocrat Candidate, 
Hillary Clinton, herself marred by obfuscation and deceit, 
and importantly a symbol of the oligarchic crony political 
system in the hnited ^tates. 

Darkets initially gyrated wildly, with overnight h.^. stock 
futures plunging 1,000 points and gold rising to Ψ1,338. 
After the initial shock gold fell back to previous levels and 
h.^. equity values recovered ʹ all by the morning on ϵ 
November in New zork.

'iven the extreme level of uncertainty a Trump 
presidency presents to the world s͛ polity, economy, and 
markets, �ullion �ulletin asked that CPD write this article.

ϭ.What happened
The Trump victory must be taken in a global context. 
dhere is rising global dissatisfaction with the economic 
and political conditions faced by most people in most 
parts of the world͕ growing out of ever increasingly 
oligarchic governance͕ and accelerating disparities 
in wealth. This tide of anger and frustration is global, 
rampant from India and Indonesia to Zussia, England, and 
most of continental Europe. 

drump tapped into this rising tide of nationalism͕ racism͕ 
xenophobia͕ anger͕  and divisiveness.

The last time such rabid nationalism took hold in many 
major parts of the world, in the 1ϵ20s Ͳ1ϵ30s, it led to 

'old In A drump �ra
:eīrey D. Christian
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collapsing international trade, the 'reat �epression, 
and ultimately World War Two. >essons learned, two 
generations avoided the sort of hate politics that now 
is reappearing. 

It is too early to determine to what extent Trump is 
merely a symptom of this global trend and to what 
extent he may emerge as the demagogic leader of 
xenophobic nativism that leads to a rapid deceleration 
in international trade, cooperation, and sharing. 

CPD s͛ longͲterm economic outlook has for decades 
discussed the likelihood that as the world continues 
to move toward multiͲpolar economic, monetary, 
political, and cultural norms the hnited ^tates might 
choose to divorce itself from the rest of the world, 
leading to a more rapid diminution of h.^. influence 
around the world. Trump s͛ presidency will provide 
important insights into the direction and intensity of 
such isolationism both in the hnited ^tates and other 
parts of the world. 

dhe 'rowth Kf &ederal Debt

The Trump election victory in reality was far less of 
a ground swell than the Trump marketing machine 
wants the world to believe. They say the 134 million 

people who voted exceeded the 132 million voters 
in 2008, the previous record number of voters. 
This is true and reflects growth in the h.^.voting 
age population. It is misleading, however. What is 
important is that voter participation dropped sharply͗ 
&rom ϲϭ.ϲй in 200ϴ to 5ϴ.ϲй in 20ϭ2 to 5ϳ.0й this 
year. There was no grounds well of support for Trump͖ 
he has no mandate, which probably will become clear 
within the first 100 days of his presidency.Adding 
up the numbers͗ 43% of eligible voters abstained 
from voting, while another 2ϵ% voted for Clinton or 
thirdͲparty protest candidates. Thus, a total of ϳϭй 
of eligible h.^. voters did not vote for drump. While 
the Zepublican party retained control of both houses 
of the Congress, the majority is slim in both houses, 
and many Zepublican congress people have radically 
different needs and thus agendas than does Trump.

2. What it means for the world economy and polity
No one knows how much of Trump s͛ demagoguery 
he plans to pursue, given his notorious lack of 
honesty. �eyond his own selfͲimposed limitations, 
he will be tested by opposition in the Congress, by 
regulatory agencies and systems, and in the courts. 
Any radical change, for example a ^upreme Court 
ruling overturning abortion or a reversal of the �ushͲ
era unfunded Dedicaid pharmaceutical payments to 
the elderly, indigent, and others, will be hit first with 
Congressional opposition, especially from Zepublican 
representatives receiving massive campaign 

donations from the pharmaceutical, insurance, and 
other industries. >ater his desired programs will be 
challenged in the courts. Just as antiͲabortion forces 

have constantly fought, unsuccessfully until now, to 
overturn Zoe v Wade since that ruling was handed 
down in 1ϵ73, any effort to reverse Zoe v Wade will 
likely be tied up in the courts for decades. 

drump͛s promised 5й Ͳ ϲй real growth is wholly 

December 1.indd   9 06-12-2016   13:01:12



w w w . bull i o n bulle t i n . i n

Page 10 | Volume 6 | Issue 12 | December 2016

unrealistic.

dhe reality is there are severe limits of presidential 
power. Trump will learn about these during his 

transition briefings from government operators, and 

later when he tries to do things. 

There is speculation that Trump could be assassinated 

or that the powers that be, the ͚second government͛ 

that runs the h.^. government, might stage a coup. 

^uch events could happen, but they seem unlikely. 

The truth is that there is no need for a coup or 

assassination͗ The presidency is effectively neutered 

by the machinery of government.

Obama did not break campaign promises͖ he 

was not allowed to execute them. He wanted to 

quit Afghanistan, Iraq, and Yuantanamo �ay. The 

military and economic consequences outlined by the 

professional government oĸcials, including adding 

several hundred thousand demobilized soldiers to the 

unemployment rolls in 200ϵ when unemployment had 

soared to 10%, effectively neutralized the President s͛ 

desire to do so. With the Affordable Care Act͗ It was 

made clear to Obama during the transition period 

that the only way he could have any health reform 

pass is if he allowed medical insurance providers to 

keep their intraͲstate oligopolies. Additionally, the 

pharmaceutical lobby ensured that Dedicaid and 

other government programs would not be allowed to 

try to negotiate discounted prices on pharmaceuticals 

the way private insurance companies do. Congress 

people insisted on these terms, reflecting their 

dependence on campaign contributions from these 

industries. 

drump͛s promised 5й Ͳ ϲй real growth has never been 

achieved in the hnited ^tates.

Average 'rowth In h.^. Zeal 'DW

1ϵ50s 4.5%

1ϵ60s 4.5%

1ϵ70s 3.4%

1ϵ80s 3.2%

1ϵϵ0s 3.4%

2 0 0 0 s 1.7%

2010 Ͳ 2016 2.1%

Trump will find himself unable to do many things he 

campaigned on, even if he truly wants to pursue them. 

Trump has made protectionistic statements, talking 

about tearing up trade agreements, and being ͚tough͛ 

with our trading partners. h.^. corporations exported 

Ψ235.7 billion in goods to Dexican customers in 2015. 

h.^. corporations imported Ψ2ϵ6.4 billion in goods from 

Dexico to sell to h.^. customers. There was another Ψ52 

billion in services crossing the border. h.^. corporations 

that export to and import from Dexico will lobby 

Zepublican Zepresentatives and ^enators heavily to 

make sure a Trump Administration does not harm their 

business. 

'iven these uncertainties regarding a future Trump 

administration it is hard to say how it will affect global 

political and economic developments. Trump could 

weaken economic growth both in the hnited ^tates and 

around the world. Its purported fiscal stimulus program 
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primarily will be tax cuts for the rich and corporations, 

which will goose h.^. equity prices higher, and lead to 

a stronger h.^. dollar as foreign investors jump into the 

h.^. stock markets. >iƩle of that money will be invested in 

h.^. plant, equipment, and employment. The tax cuts will 

bloat the deficit, estimated to more than double to over 

Ψ1 trillion per year under Trump.Initially interest rates 

may stay low, but at some point they could begin to rise 

sharply if the buy side of the h.^. Treasury market starts 

worrying about a potential Treasury default. 

3. What it means for gold͕ silver͕  and platinum

The myriad uncertainties of what Trump will do also 

clouds his likely impact on precious metals prices.

Prior to the election CPD 'roup was projecting in its 

'old >ongͲderm Kutlook report that gold prices might 

rise slowly in 2017, and then rise more rapidly after 2018.

Wrices in h.^. dollars already had been projected to rise 

to new record nominal prices above 20ϭϭ͛s levels by 

2020 ʹ 2025.A drump presidency might accelerate the 

price rise.

'old Investment Demand

^ilver prices probably would follow gold. CPD s͛ longͲterm 

silver price outlook has been less positive than that for 

gold, since the silver market remains well supplied from 

both newly refined metal and the billions of ounces in 

aboveͲground inventories. The silver market is even more 

heavily in need of much stronger investment demand for 

many years than is the gold market. A Trump presidency 

could help keep investors interested in silver for a long 

time to come. 

The outlook for platinum is different. In the next few 

years ample supplies are projected to keep a lid on 

platinum. Platinum is more of an industrial metal than 

are gold and silver. Fabrication demand is projected to 

remain basically flat over the next few years, limiting 

this industrial metal s͛ likely price rise. ^everal years from 

now supplies are projected to decline in advance of any 

declines in fabrication demand. At that time prices may 

start rising, but that move is years away. ^ince CPD does 

not expect Trump to have a major effect boosting real 

economic output both in the hnited ^tates or globally, a 

Trump presidency is not expected to have major effects 

on fabrication demand for platinum, investment demand, 

and prices. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

Jeffrey Christian is Danaging Partner of  CPD 'roup >>C. 

The author can be contacted jchristianΛcpmgroup.com

Disclaimer: Views are personal and not the views of the publisher.
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Indonesian 'old scrap volumes rise 
^igniĮcantly in 20ϭϲ ʹ aided by 

artisanal Dining
I ndonesian g old scrap volumes have increased by  at least 1 0 % y ear to date with a further 

increase in the final months of 2016 likely as the recent rally in the gold price encourages further 
profit taking. However, not all gold collected for recycling is jewellery scrap or investment bars 
with gold doré collected from artisanal miners across the archipelago also boosting supply and 
lifting exports. In this article we review what is driving scrap higher and analyse the true size of 

the unofficial mining scene.

Cameron Alexander
Danager Precious Detals �emand Asia and the Diddle East,

Thomson Zeuters 'FD^

J ewellery  S crap

The domestic gold price in 
Indonesia has risen 17% 
since the start of the year 

with the average price in rupiah 
terms 7% stronger year to date. 
'iven this increase then it is not 
surprising that scrap volumes have 
risen as consumers take advantage 
of the elevated price levels to 
liquidate gold assets and book 
profits. While the dollar gold price 
is well below its 2011 peak, gold in 
rupiah terms reached an all time 
high in July this year when the local 
price briefly breached 575,000 
rupiah per gramme due to the 
weakness of the local currency. 

The Indonesian market is 
somewhat unique in that jewellery 
is often recycled and resold via 

retailers rather than being collected 
and melted. It is not unusual, 
particularly in rural areas, for the 
sam e item  to b e retu rned to the 
retailer three or four times before it 
is eventually sent for refining. These 
traders clean and repolish the piece 
before selling it again, often at a 
lightly discounted price given it is 
regarded as second hand.

The notable change this year has 
b een that consu m ers hav e b een 
less willing to upgrade to a new 
design and have preferred instead 
to cash in their jewellery items. This 
has impacted local consumption 
volumes ;oŏake was 26% lower in 
Y3 based on our analysisͿ and has 
resulted in a build up of inventory 
that retailers have been forced 
to liquidate in order to manage 
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cash flows. >ocal refineries have 
confirmed that they have seen a 
notable rise in jewellery scrap this 
year with the bulk of these flows 
seen in the third quarter.

Artisanal Dining
The true size of artisanal mining 
in Indonesia has always been very 
opaque given the unoĸcial nature 
of the trade. In recent years the 
team at 'FD^ has worked hard 
at trying to quantify the size of 
this market and to understand the 
flows of this metal. The collectors 
of this material are well organised 
and have the facilities to refine and 
upgrade the gold dorĠ produced. It 
is often sold to jewellery fabricators 
across the country that prefer 
purchasing this material, often at 
a discount, then purchasing >�DA 
accredited bars from the banks or 
refiners.

While some of this material is 
consumed domestically for the 
fabrication sector the vast bulk 

is exported, mainly to refineries 
based in ^ingapore, Hong <ong 
and ^witzerland. The Indonesian 
government currently does not 
permit the export of mine dorĠ so 

this material is often upgraded to 
rough jewellery ;at close to ϵ85 
purityͿ before being sent offshore 
as scrap, only to be refined on 
arrival at the refinery.

�ased on feedback from our 
contacts within the industry we 
believe the size of this market 
would conservatively be close to 85 
Ͳϵ5 tonnes per annum ʹ an upwards 
revision to our previous estimates. 
Importantly, this is in addition to 
the oĸcial mining sector where all 
mine dorĠ is treated at the ^tate 
owned refinery. It would not be 
uncommon for shipments of 1.5 
Ͳ2 tonnes of this ͞jewellery scrap͟ 
to be exported weekly. The higher 
gold price this year, has in our view, 
teased out a liƩle more of this 
material with production from this 

source stronger by an estimated 
15Ͳ20%.

There are several known regions 
across Indonesia where artisanal 
mining is well organised and 
entrenched. ^uch regions would 
include <alimantan, ^umatra, 
^ulawesi and Papua. There are 
some areas, particularly in ^ulawesi 
and Papua, where the silver content 
is very high ʹ in excess of 70%. 
'old received from <alimantan and 
^umatra in contrast is of far higher 
gold purity, closer to 80%, and this 
is the preferred material for many 
of these scrap collectors.

If gold prices continue to track 
higher into 2017, as we have 
forecast, Indonesian scrap flows 
from both the genuine jewellery 
scrap trade and artisanal mine 
production are expected to rise. The 
supply from mining is far less price 
elastic as production continues 
regardless of price movements 
but jewellery scrap flows are more 
closely aligned with movements in 
the domestic gold price. It would 
not su rprise to see com b ined scrap 
in 2017 exceed the level obtained 
this year.

Email͗ gfmsΛtr.com

Disclaimer: Views are personal and not the 
views of the publisher.
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:ewellery ^ector ʹ Insurance ^olutions 
for Impact of Demonetisation 

^unil sidhate

D emonetisation of INZ 1000 
and INZ 500 currencies 
is impacting the entire 

economy at 360 degrees. The visual 
manifestation of the move of course 
is the long queues one witnesses in 
every branch of every bank across 
the country. While the banking 
industry has in deed come under 
huge logistics pressure which, to their 
credit, they have been managing 
reasonably well, there are interesting 
news items about how support 
entities like Cash Danagement 
Companies and Danaged ^ervice 
Providers suddenly have to handle 
volumes that are times the volumes 
they traditionally handle.

While these are the immediate and 
transient impacts, demonetisation is 
expected to impact all facets of the 
economy in many ways in the long 
run on a permanent footing too. 
zes, there would be the obvious fall 
outs like flushing out unaccounted 
money, which in turn would curb 
antiͲsocial and subversive elements 
whose funding is predominantly 
from such funds. ^uch preventive 
and curative impacts apart, 
demonetisation will also lead to 
commercial processes becoming 
beƩer streamlined.

Each industry and trade has its own 
peculiar processes. Jewellery sector 
is no exception. Actually, this domain 
has more such intrinsic peculiarities 
in its processes than many other 
domains.

Jewellery Danufacturing and Trading 
sector has m ov ed rather faster than 
most other sectors in corporatisation 
and increased transparency in 
commercial transactions. From 
individual jewellery manufacturers 
that traditionally operated as 
one shop makers cum traders of 
jewellery, the sector today has 
reengineered itself into one of 
multiͲstore chains that are owned 
and managed by corporate bodies. 
Near all sales are through nonͲcash 
transactions, using various means 
of payments that the evolving 
banking sector has made possible. 
Captains of the jewellery sector have 
successfully spearheaded driving 
such transparent and streamlined 
payment processes, thus promoting 
near total vouched sale transactions.

While this is true of the end sale 
transactions, it is not completely 
true when it comes to back 
end transactions in Jewellery 
Danufacturing and Trading. >ike 

all other domains of manufacture, 
this industry also has a process 
chain ʹ starting from sourcing 
dore ;Zaw form of goldͿ to refining 
dore into gold and then converting 
gold into products meeting end 
user requirements like jewellery, 
coins, etc. saluables and moneys 
necessarily change hand to hand in 
these back end processes through 
this conversion chain. 

The corporatisation of the jewellery 
manufacturing and trading 
sector that led to more and more 
professionalization has increased 
the participation of professional 
logistics companies in handling these 
m ov em ents so m u ch so that certain 
logistics companies specialise in 
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only such movements and vaulting 
of high value low dimension 
cargos, including currencies. The 
corporatisation of the sector has 
brought at its wake increasing 
globalisation of the sector. The 
percentage contribution of this 
sector to overall air cargo movement 
is constantly on the increase. 
Aircrafts have special valcargo 
compartments to carry such cargo. 
Throughout this movement chain, 
increasing risk mitigation processes 
have come to stay and are also 
evolving by the day. It thus makes 
sense for the jewellery industry 
to move to such professional and 
corporate logistics since it mitigates 
the physical and people risks.

Having said that, payments do 
happen from various entities in the 
manufacturing and trading chain͖ 
and su ch m ov em ent of cu rrencies 
continue to depend more on nonͲ
corporate individual persons carrying 
such cash. sery liƩle of these 
transits are carried out by corporate 
professional logistics companies. 
>eading corporate entities in 
jewellery sector have been working 
towards shifting these movements 
also to the more organized corporate 
logistics companies. Their efforts in 
this direction will get a boost with 
demonetization.

The corporate logistics companies 
that specialise in movement of 
such valcargo and currencies 
would in deed do well to shore 
up their infrastructure to leverage 
on this development. The jewellry 

sector would rightly look up to 
these corporate logistics service 
providers to offer faster and safer 
transportation of their monies. There 
would be the natural expectation to 
further strengthen the risk control 
and risk mitigation processes. The 
volumes involved would justify 
these logistics companies investing 
further into enhancing necessary 
infrastructure and similar investment 
into making their processes more 
and more robust and risk free.  

Alliance insurance brokers is 
the market leader in handling 
risks and insurance of both the 
sectors involved viz. jewellery 
manufacturing and trading sector 
including diamonteers on one side 
and valcargo logistics solutions 
providers on the other. There are 
specaility teams in Alliance͖ one 
providing risk management and risk 
transfer solutions to the jewellery 
manufacturing and trading industry, 
another providing the said risk 
management and risk transfer 
solutions to the valcorgo logistics 
companies. Alliance s͛ contribution in 
improved risk management practices 
in these domains is sine qua non. 
Throughout the year through an 
annual calendar of road shows, 
Alliance facilitates increasingly 
stronger interactions among risk 
management professionals in 
thses sectors in India with risk 
management and insurance 
professionals worldover. As stated, 
the volumes of cash movement and 
vaulting that cash management 
companies handle spiked overnight 

with the demonetisation move. The 
normal movement from banks to 
ATDs increased͖ in addition, the 
reverse movement of demonetised 
currencies needed to be handled͖ 
and further one currency of value 
INZ 1< being replaced by one 
currency of value INZ 2< increased 
the risk given the same number of 
currency notes in transit and vaults͊ 

Team Alliance, working 24 by 7,  has 
successfully handled the sudden 
surge in the coverage limits that Cash 
Danagement Companies required, 
in many cases, the increase in limits 
being three times the original limits, 
overcoming capacity and treaty 
limitations of insurance companies 
in India and abroad who insure 
these risks. And the team is already 
studying possible and probable new 
andͬor enhanced risk exposures 
that might result with the jewellery 
manufacturing and trading sector 
utilising corporate valcargo logistics 
providers for their back end money 
movements. The endeavor is to stay 
ahead of the curve and be ready 
with risk management and insurance 
solutions by the time the market 
comes up with demands for the 
same in the very near future.
...........................................................

About Author
The Author heads the �ullion Θ ^ecured 
>ogistics >ine of �usiness at Alliance Insurance 
�rokers Pvt. >td. He can be contacted at 
^unilΛallianceinsurance.in 

Disclaimer: Views are personal and not the 
views of the publisher.
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China͛s 20ϭϲ 'old Demand Continues 
Downward drend

>awrie Williams

Today we͛ve received the 
latest figures for China s͛ 
oĸcial gold reserves and also 

the latest ^hanghai 'old Exchange 
;^'EͿ gold withdrawal figures for 
October and both suggest that 
this year s͛ decline in overall gold 
demand, both from oĸcial and 
commercial entities has continued 
to fall.  First the People s͛ �ank of 
China reported that the country s͛ 
oĸcial gold reserves rose to 5ϵ.24 
million troy ounces ;1,842.6 tonnesͿ 
at the end of October, up from 
5ϵ.11 million troy ounces ;1,838.5 
tonnesͿ in ^eptember, a rise of a 
paltry 4 tonnes, well below the 14 
tonnes added to reserv es in the 
same month a year ago and follows 
on from rises of only 5 tonnes in 
August and ^eptember this year.  
zear to date China has only reported 
a total reserve increase of around 
76 tonnes compared with the 104 
tonnes it reported for the final 
6 months of 2015 ;it only began 
reporting monthly reserve increases 
in July 2015Ϳ.

While these latest statistics 
suggest a definitive decline in 
oĸcial purchases, leaving China 
with an estimated total holding 

of around  1,847 tonnes ʹ the 
world s͛ fifth largest national gold 
holding ʹ the holding remains tiny 
in terms of percentage of its total 
foreign reserves ;less than  2..5%Ϳ 
in comparison with the world s͛ 
other major gold holders like the 
h^A, 'ermany, Italy and France, 
all of which reportedly hold over 
60% of their forex reserves in gold. 
;It is widely believed though that 
China may hold far more gold than 
it reports to the IDF as it is known 
to have heavily underͲreported its 
holdings in the pastͿ.

�ut oĸcial holdings are probably 
only the tip of the iceberg as far as 
Chinese gold demand is concerned 
as known gold imports have been 
running at over 1,000 tonnes a year 
for some time and it is also the 
world s͛ largest gold producer.  One 
measure of China s͛ nonͲoĸcial gold 
demand comes in reported monthly 
gold withdrawals from the ^hanghai 
'old Exchange ;^'EͿ and as can be 
seen from the table below these are 
currently running 28% below last 
year s͛ record levels, although only 
5.7% down on 2014 levels.

^hanghai 'old �xchange Donthly 'old Withdrawals ;donnesͿ

Donth 20ϭϲ 20ϭ5 20ϭϰ й change 
20ϭ5Ͳ20ϭϲ

й change 
20ϭϰͲ20ϭϲ

:anuary 225.0ϴ 255.ϰ2 2ϰϲ.00 Ͳ ϭϭ.ϴй  
&ebruaryΎ ϭ0ϳ.ϲ0 ϭ5ϲ.3ϲ ϭϳϭ.ϲϳ Ͳ 3ϭ.2й Ͳ3ϳ.3й
Darch ϭϴ3.2ϰ 2ϭ3.35 ϭϰϲ.5ϲ Ͳϭϰ.ϭй н25.0й
April ϭϳϭ.ϰ0 ϭϵ5.ϰ5 ϭ2ϵ.5ϵ Ͳϭ2.3й н32.2й
Day ϭϰϳ.2ϴ ϭϲ2.ϭ5 ϭ2ϵ.3ϰ Ͳϵ.2й нϭ3.ϴй
:une ϭ3ϴ.5ϭ ϭϵ5.ϲϳ ϭ2ϴ.03 Ͳ 2ϵ.2й нϴ.2й
:uly ϭϭϳ.5ϴ 2ϴ5.50 ϭ3ϳ.53 Ͳ 5ϴ.ϴй Ͳϭϰ.ϰй
August ϭϰϰ.ϰϰ 2ϲ5.2ϳ ϭϲϭ.ϵ5 Ͳ ϰ5.ϲй Ͳϭ0.ϴй
^eptember ϭϳ0.ϵ0 25ϵ.ϵϴ 202.ϰ3  Ͳ3ϰ.3й Ͳϭ5.ϲй
Kctober  ϭ53.25 ϭϳϲ.2ϵ 20ϭ.ϭϭ  Ͳϭ3.ϭй  Ͳ23.ϴй
Eovember  202.ϳϭ 2ϭ2.ϰϵ   
December  22ϴ.2ϭ 235.ϲϲ   
Year to end 
Kctober ϭ͕55ϵ.2ϴ 2ϭϲ5.ϰϰ ϭ͕ϲ5ϰ.2ϭ Ͳ2ϴ.0й Ͳ5.ϳй

&ull Year  2͕5ϵϲ.3ϳ 2͕ϭ02.3ϲ  
^ource͗ ^hanghai 'old Exchange, >awrieongold.com
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The latest monthly withdrawal figure 
was 153.25 tonnes, 17.65 tonnes 
less than ^eptember, but this is 
probably not significant as October 
figures included the 'olden Week 
holiday when the Exchange was 
closed.  We can expect something 
of a pickͲup in November and 
D ecem b er as dem and increases 
ahead of the Chinese New zear and 
there are already anecdotal reports 

(It is widely believed though that China may hold 
far more gold than it reports to the IMF as it is 

known to have heavily under-reported its holdings 
in the past).

that retail gold demand has been 
rising in recent weeks.  Overall we͛d 
expect the annual total to eventually 
come in at around 2014 levels at 
around 2,100 tonnes, but this would 
still be a substantial number in terms 
of a percentage of global demand 
and represents more than 60% of 
global new mined output  Chinese 
demand may be down this year but 
it still remains hugely significant. Disclaimer: Views are personal and not the 

views of the publisher.

About the Author
Lawrence (Lawrie) Williams is a well 
known London-based writer and 
commentator on financial and political 
subjects, but specialising in precious 
metals news and commentary. He is 
a qualified and experienced mining 
engineer having graduated in mining 
engineering from The Royal School of 
Mines, a constituent college of Imperial 
College, London – recently described as 
the World’s No. 2 University (after MIT).

The author can be contacted at 
lawrie.williams@sharpspixley.com

Zoyal Dint oīers gold trading based on 
blockchain
The Zoyal Dint has paired up with the 
markets operator CDE 'roup to build 
a gold market using nascent blockchain 
technology, in a bid to broaden >ondon s͛ 
appeal as a place to buy and sell bullion.
 
The stateͲowned Zoyal Dint hopes to start 
accepting trades from the middle of next 
year on its Zoyal Dint 'old plaƞorm, which 
will log each transaction using blockchain, 
a transparent and soͲfar tamperͲproof 
method of keeping records.
 
The market will be underpinned by up to 
Ψ1bn in gold bars, or around two tonnes at 
current prices, which will be stored in the 
Dint s͛ vaults near Cardiff.
�lockchain is best known as the open 
technology that was used to build �itcoin, 
the online payment system that can be 
used anonymously.

Around the World
CDE and the Zoyal Dint have spent about 
a year trying to adapt the technology 
to use in the gold market, where the 
methods of physically buying and selling 
the commodity have remained largely 
unchanged for hundreds of years.
Source: http://www.telegraph.co.uk/

Eo restrictions on ^udan͛s gold exports͗ 
minister
^udan s͛ Dinister of Dinerals Ahmed ^adiq 
alͲ<arouri on Thursday assured investors 
from Oman ^ultanate that there are no 
restrictions on ^udanese gold export.
 
The Dinister expected that more mining 
companies to enter production stage 
within the coming two years.
 
In August, ^udanese government said 
that it would take measures to avoid any 
possible ban by h.^ Administration on 
^udan s͛ gold exports. 

At the time, alͲ<arouri expected that 
Washington would try again to impose ban 
on ^udan s͛ gold exports after its failure 
to issue a decision form hnited Nations 
^ecurity Council.
 
͞All the mining companies working in 
^udan are able to export their gold 
production without any restrictions,͟  
alͲ<arouri told the Omani investors 
on Thursday, pointing that that h.^ 
sanction impose restrictions on importing 
modern mining equipment and financial 
transactions.
^ource͗ hƩp͗ͬͬwww.sudantribune.comͬ
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,ayek͛s dhe Zoad to ^erfdom described how 
personal freedoms are progressively eroded 

by the state in the name of the common good.
Alasdair Dcleod͕ Head of Zesearch, 'oldmoney

His warning is more 
associated with 
totalitarianism and 

dictatorships,  than m odern 
democracies, but the statist 
aƫtudes he warned about still apply 
today and lead to the same loss 
of personal freedom and increase 
of state control. In the main, the 
serfs are patient and tolerant of 
their masters, but in a democracy, 
the establishment behind the state 
risks being challenged. And that 
has happened twice this year, first 
with �rexit and now with Trump in 
America.

We can be certain that the 
establishment in �ritain and America 

will reinvent itself. Theresa Day is 
not out to change the world, but 
is adapting to the new realities. 
�onald Trump is still mostly an 
unknown quantity, but the initial 
impression is one of appalling 
economic ignorance, dressed up as 
the new Zeaganomics. He proposes 
substantial tax cuts and stateͲ
directed infrastructure spending 
͞to make America great again .͟ �ut 
unless tax cuts and infrastructure 
commitments are made in lockͲ
step with reductions in government 
spending, which seems extremely 
unlikely, the outcome will be to 
stimulate latent price inflation to a 
surprising degree.

The starting point for 
͞Trumpenomics͟ could hardly be 
worse. The level of debt in both the 
government and private sectors is 
too high to be sustained already, 
and from this elevated base it is 
proposed to print and borrow much 
more. Payment for this profligacy 
can only come from credit creation, 
as banks mobilise and gear up on 
their ex cess reserv es at the F ed 
to buy government bonds. The 

accumulation of latent fiat money 
since the financial crisis will at last 
be applied to driving up prices 
on Dain ^treet, instead of mainly 
on Wall ^treet as heretofore. The 
status quo has concealed enormous 
economic and monetary distortions, 
the unwinding of which will have 
unexpected consequences for prices.

Private sector wealth and savings 
have already suffered considerable 
dilution from decades of the Fed s͛ 
monetary policies. ^ignificant 
numbers of the American population 
are finding it hard to make ends 
meet, and have been in financial 
diĸculties for many years. 
Accelerated government deficit 
spending is an added malevolent 
influence, which can be expected to 
drive up prices of ordinary goods, 
all other factors being equal. While 
<eynesians believe in economic 
stimulation, the reality is an added 
round of monetary debasement will 
increase the im pov erishm ent of the 
͞deplorables͟ who voted for Trump. 
It will turn out to be a destructive 
<eynesian policy additional to 
existing policy mistakes.
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For the moment, with the stock 
market roaring on the prospects 
of all this lovely stimulus, no one 
seems that worried. �ut already, we 
see the h^ Treasury market falling 
rapidly, with 10Ͳyear Treasury prices 
down roughly 8%, a catastrophe 
for investors who have bought 
into the zellen put. The dollar has 
also risen against other currencies, 
reflecting the aƩractions of higher 
dollar yields. And at the same time, 
commodity prices are roaring. The 
chart below, 

which is a composite of industrial 
raw materials, illustrates this 
problem.

The surge in raw material prices is 
not widely appreciated. For now, 
higher raw material prices are 
expected to be absorbed by retail 
businesses, as Dark Carney stated at 
Tuesday s͛ h< Parliamentary Treasury 

CommiƩee meeting. It s͛ a case for 
the three wise monkeys. �ut only 
so much can be absorbed by margin 
com pression b efore cu stom ers 
pay up, or retailers shut shop and 
manufactures scale back production. 
Welcome to the new great America.
We are now seeing term rates 
rising and the purchasing power of 
the dollar, measured in industrial 
materials, falling significantly before 
any stimulation from Trump s͛ 
accelerated deficit spending. He s͛ 
too late and will only aggravate a bad 
situation. The reason commodity 
prices are rising is mainly due to 
stockpiling by China, which plans its 
own infrastructure boost. Instead of 

only the largest country measured 
by global trade looking to spend 
on infrastructure development, in 
addition we will have the largest 
country measured by '�P looking to 
do the same. The timing of Trump s͛ 

planned spendingͲspree could hardly 
be worse, from a priceͲinflation 
perspective.

The rise in the dollar against other 
currencies is also creating destructive 
chaos. The reserve currency 
everyone has borrowed is rising 
in value against local currencies, 
leading to a scramble for cover, 
and a shortage of dollars in the 
interbank markets. These diĸculties 
should not be underestimated, 
being extremely costly for indebted 
businesses in emerging markets 
and in the Eurozone. The rise in 
dollar termͲrates also exposes the 
EC� s͛ and �ank of Japan s͛ monetary 
policies as being entirely wrong. It 
has led to substantial falls in the 
euro and yen against the dollar, and 
massive additional losses on bond 
inv estm ents denom inated in these 
currencies.

�urope
The Eh and the EC� have been 
badly affected by the Trump 
surprise. ^uddenly, �rexit looks 
like a prescient move, with the h< 
likely to get a beƩer trade deal 
with an AngloͲ^axon partner, than 
originally thought. Other nations 
could well have their own serfͲdriven 
rebellions, with many elections and 
referendums due in the next year. 
Furthermore, Trump is likely to 
reduce America s͛ NATO commitment 
in a new policy of dĠtente with 
Zussia. The political situation has 
suddenly become very dicey, and the 
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economic situation has just become 
worse as well.

The EC� has for the last eight years 
successfully contained a systemic 
banking crisis, involving variously 
Ireland, Cyprus, 'reece and Portugal, 
with real threats from Italy, ^pain 
and even 'ermany. To maintain 
the value of the collateral and 
investments held on bank balance 
sheets, the EC� has reduced interest 
rates and elevated bond prices by 
buying large quantities of debt in 
the market. It is a policy that has 
worked so far, because exogenous 
threats were also contained. This is 
no longer the case, and Eurozone 
b ond prices hav e b een ex posed as 
considerably more overvalued than 
h^ Treasuries, given prices that 
imparted negative yields to 'erman 
bunds. The effect of further bond 
price falls on bank balance sheets 
could well be catastrophic.

Today, the obvious weak point in 
the financial system is Italy. Italy 
faces a constitutional referendum 
on �ecember 4th, which has been 
postponed from October. The vote 
is an aƩempt by DaƩeo Zenzi, 
Italy s͛ Prime Dinister, to reduce the 
^enate s͛ power. In effect, the power 
lost to the ^enate will be transferred 
to the executive. Originally, Zenzi 
pledged to resign if the referendum 
went against him, but recently he 
appears to have backed away from 
this com m itm ent as the chance of 
failure has increased. Italy maƩers, 

because it is on the verge of a major 
banking and economic crisis and the 
serfs smell a constitutional rat.

The weakness of Italy s͛ banking 
system is no secret, but 
commentators miss the underlying 
point, that the fundamental 
problem is with the economy. NonͲ
performing loans in the banking 
system are oĸcially recognised at 
18% of '�P. �ut the public sector is 
52% of '�P, which means that NP>s 
are over 40% of private sector '�P, 
bearing in mind that this is where 
NP>s are confined. And it is a fair bet 
that the NP> problem is worse than 
oĸcially recognised. ^o even if the 
banks are successfully restructured 
or bailed out, it is unlikely to resolve 
the underlying economic malaise.

Trumpenomics has just made the 
EC� s͛ bailouts considerably more 
diĸcult, because as well as nonͲ
performing loans, the banks have 
massive markͲtoͲmarket bond losses 
to absorb as well. Furthermore, 
the EC� will almost certainly have 
to raise interest rates m ore than 
the Fed, particularly if the euro 
continues to weaken against the 
dollar, as seems likely. That is where 
the crisis will hit, and probably not 
before long.

In conclusion, Trumpenomics as 
proposed ;though it is obviously 
not yet in its final formͿ will lead 
to accelerating price inflation, 
accompanied not by beƩer 

conditions for the ͞basket of 
deplorables͟ as Hillary Clinton 
described Trump s͛ supporters, 
b u t their fu rther im pov erishm ent 
through the realisation of the 
wealthͲtransfer mechanism of price 
inflation. ^tagflationary conditions 
are already on the cards, but as a 
maƩer of simple economics it is 
being accelerated further by Trump s͛ 
intended plans. The black swan 
event, the unforeseen consequence, 
is likely to bring forward the political 
and economic disintegration of 
Europe and the euro area, through a 
falling currency and collapsing bond 
prices. Welcome to The �onald s͛ 
world. The serfs never win, as Hayek 
recognised.

Disclaimer: Views are personal and not the 
views of the publisher.
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΀dK B� WhB>I^,�D IE d,� 'A��dd� K& IEDIA͕ �ydZAKZDIEAZY͕  WAZd II͕ ^�CdIKE 3͕ ^hBͲ^�CdIKE ;iͿ΁

'Ks�ZED�Ed K& IEDIA
DIEI^dZY K& &IEAEC�

;D�WAZdD�Ed K& Z�s�Eh�Ϳ

EotiĮcation Eo. 3ϲͬ20ϭϲ ʹ Central �xcise

Eew Delhi͕ the ϭst December͕  20ϭϲ

'.^.Z. ;EͿ. ʹ In exercise of the powers conferred by subͲsection ;1Ϳ of section 5A of the Central Excise Act, 1ϵ44 ;1 of 
1ϵ44Ϳ, the Central 'overnment, being satisfied that it is necessary in the public interest so to do, hereby makes the 
following further amendments in the notification of the 'overnment of India in the Dinistry of Finance ;�epartment 
of ZevenueͿ, No. 12ͬ2012ͲCentral Excise, dated the 17th Darch, 2012, published in the 'azeƩe of India, Extraordinary, 
Part II, ^ection 3, ^ubͲsection ;iͿ, vide number '.^.Z. 163 ;EͿ, dated the 17th Darch, 2012, namely͗Ͳ

In the said notification, in the Table, for serial number 200 and the entries relating thereto, the following serial number 
and entries, shall be substituted, namely͗Ͳ

;ϭͿ ;2Ϳ ;3Ϳ ;ϰͿ ;5Ϳ
͞200 7114 ;IͿ    Articles of goldsmithsഺ or silversmithsഺ wares of precious metal or of metal 

clad with precious metal, bearing a brand name͖
;IIͿ   'old coins of purity ϵϵ.5% and above, bearing a brand name when 

manufactured from gold on which appropriate duty of customs or excise has 
been paid͖

;IIIͿ  ^ilver coins of purity ϵϵ.ϵ% and above, bearing a brand name when 
manufactured from silver on which appropriate duty of customs or excise 
has been paid.

�xplanation. ʹ For the purposes of this exemption,Ͳ
;1Ϳ ͞brand name͟ means a brand name or trade name, whether registered or 

not, that is to say, a name or mark, such as a symbol, monogram, label, 
signature or invented words or any writing which is used in relation to a 
product, for the purpose of indicating, or so as to indicate, a connection in 
the course of trade between the product and some person using such mane 
or mark with or without any indication of the identity of that person͖

;2Ϳ   an identity put by a jeweller or the job worker, commonly known as ͣhouse 
markഺ shall not be considered as a brand name.͟ .
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Ͳ

΀&. Eo. 35ϰͬϭ22ͬ20ϭϲ ʹdZh΁

;Anurag ^ehgalͿ
hnder ^ecretary to the 'overnment of India

Eote͗Ͳ The principal notification No. 12ͬ2012ͲCentral Excise, dated the 17th Darch, 2012 was published in the 'azeƩe 
of India, Extraordinary, Part II, ^ection 3, ^ubͲsection ;iͿ vide number '.^.Z. 163;EͿ, dated the 17th Darch, 2012 and 
last amended vide notification No. 35ͬ2016 ͲCentral Excise, dated the 28th November, 2016 published in the 'azeƩe 
of India, Extraordinary, Part II, ^ection 3, ^ubͲsection ;iͿ vide number '.^.Z. 10ϵ7;EͿ, dated the 28th November, 2016.
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'overnment clariĮes that the apprehension sought to be created that the jewellery with the household which is 
acƋuiredͲout of disclosed sources or exempted income shall become taxable under the proposed daxation >aws 
;^econd AmendmentͿ Bill͕ 20ϭϲ͕ is totally unfounded and baseless.

Eew Delhi͕ December ϭ͕ 20ϭϲ_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _
Agrahayana ϭ0͕ ϭϵ3ϴ

In the wake of Taxation >aws ;^econd AmendmentͿ �ill, 2016 which has been passed by the >ok ^abha and is under 
consideration with Zajya ^abha, some rumours have been making rounds that all gold jewellery including ancestral 
jewellery shall be taxed Λ75% plus cess with a further penalty liability of 10% of tax payable.

It is hereby clarified that the above �ill has not introduced any new provision regarding chargeability of tax on 
jewellery. The �ill only seeks to enhance the applicable tax rate under section 115��E of the IncomeͲtax Act, 1ϵ61 
;the ActͿ from existing 30% to 60% plus surcharge of 25% and cess thereon. This section only provides rate of tax to 
be charged in case of unexplained investment in assets. The chargeability of these assets as income is governed by 
the provisions of section 6ϵ, 6ϵA Θ 6ϵ� which are part of the Act since 1ϵ60s. The �ill does not seek to amend the 
provisions of these sections. Tax rate under section 115��E is proposed to be increased only for unexplained income 
as there were reports that the tax evaders are trying to include their undisclosed income in the return of income as 
business income or income from other sources. The provisions of section 115��E apply mainly in those cases where 
assets or cash etc. are sought to be declared as ͚unexplained cash or asset͛ or where it is hidden as unsubstantiated 
business income, and the Assessing Oĸcer detects it as such.

It is clarified that the jewelleryͬgold purchased out of disclosed income or out of exempted income like agricultural 
income or out of reasonable household savings or legally inherited which has been acquired out of explained sources 
is neither chargeable to tax under the existing provisions nor under the proposed amended provisions. In this 
connection, a reference to instruction No.1ϵ16 is also invited which provides that during the search operations, no 
seizure of gold jewellery and ornaments to the extent of 500 grams per married lady, 250 grams per unmarried lady 
and 100 grams per male member of the family shall be made. Further, legitimate holding of jewellery upto any extent 
is fully protected.

In view of the above, the apprehension sought to be created that the jewellery with the household which is acquired out 
of disclosed sources or exempted income shall become taxable under the proposed amendment is totally unfounded 
and baseless.
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PRESS RELEASE

Disclaimer: Views are personal and not the 
views of the publisher.

Trevor Raymond, WPIC, Speaks

Investors in platinum must 
be happy this year as price 
appreciated substantially until 

recent correction this year. Are 
you anticipating the trend will 
continue next two years? Do you 
believe platinum follows gold as 
gold has also done well this year 
until the recent correction?
We do not forecast the price of 
platinum. However, we have noted 
the ongoing strong correlation 
between the price of platinum and 
the price of gold. We believe the 
recent price weakness in platinum 
was driven by the fall in the gold 
price.  

Investment demand is projected 
at 250koz next year compared to 
350 koz this year. Why are you 
expecting drop in investment 
demand?
Our forecasts of investment 
demand are conservative and 
updated as quarterly information 
becomes available. Our forecast in 
November 2015 for 2016 was 130 
koz which turned out to be 350 
koz as mainly Japanese investors 
responded to price weakness. We 

believe market tightness as a result 
of 5 consecutive deficits may see 
an increase in investor interest in 
2017.

You are anticipating jewellery 
demand to grow next on account 
of better demand from India. But 
India is traditionally gold lover 
country. Why are you expecting 
the demand to be increased?
Platinum jewellery demand growth 
in India has been successful as it 
does not compete directly with 
gold but rather is flourishing 
alongside it. In India platinum is 
strongly linked with an expression 
of love. This love related gifting of 
platinum well after the marriage 
and between the families of the 
bridal couple are the successful 
campaigns driving the demand 
growth. 

You are expecting automotive 
demand to remain low next year. 
Is it because of China or for overall 
slowdown in global economy?
Automotive demand remains 
strong in 2017 as higher Euro 6 
loadings and more vehicle sales 

almost offset the assumed strong 
reduction in diesel share from 50% 
in 2016 to 48.5% in 2017. Platinum 
automotive demand in 2017 is 
6.5% or 205 koz higher than in 
2013 and only 30 koz lower than in 
2016.

Can investors get back the return 
in the long term as price of 
platinum is arguably attractive at 
present?
The WPIC is not authorised by the 
Financial Conduct Authority to give 
investment advice
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>ondon͕ 22 Eovember 20ϭϲ

^maller overall &Y20ϭϲ platinum market deĮcit anticipated
ͻ ^table automotive demand for platinum

ͻ 20ϭϲ Chinese jewellery market soŌer than previously forecast
ͻ 20ϭϳ forecast projects sixth consecutive annual market deĮcit

>ondon͕ 22nd Eovember 20ϭϲ͗ The World Platinum Investment Council ;WPICͿ today announces the publication of its latest Wlatinum 
Yuarterly Ͳ the first independent, freelyͲavailable, quarterly analysis of the global platinum market. This report incorporates analysis 
of platinum supply and demand during the third quarter of 2016, accompanied by a forecast for the full year 2016 as well as an initial 
forecast for 2017. Today s͛ report estimates that the deficit for the full year 2016 will be lower than previously forecast, as a result of 
softening of Chinese jewellery demand.

Platinum Yuarterly is a WPIC publication. It is largely based upon research and detailed analysis commissioned with, and conducted 
by, ^FA Oxford ;^FAͿ, an independent authority on the platinum group metals market.

Waul Wilson͕ chief executive oĸcer of WWIC commented͗ ͞This edition of Platinum Yuarterly forecasts a market that is set to remain 
in deficit in 2016 and 2017, marking the fifth and sixth consecutive years of deficits in the platinum market. The deficit for 2016 has 
been revised lower this quarter, reflecting a slowdown in retail jewellery sales in China, accentuated at the manufacturer level, due 
to higher than expected levels of retailer jewellery recycling this year. Chinese jewellery retailers are seeing reduced sales of gold 
products ;due to antiͲgifting legislationͿ, which slowed fooƞall, thereby reducing overall Chinese platinum jewellery sales. However, 
we continue to see mediumͲterm growth prospects in China as significant.

It is interesting to note that one year on from the sW scandal, automotive demand for platinum remains relatively stable, with rising 
total vehicle sales set to offset a modest decrease in European diesel share this year. Dedia coverage in the last 12 months has caused 
some concern among consumers and investors as to the future of diesel. However, our forecasts firmly indicate that global automotive 
platinum demand will dip by just 1 per cent in 2017. �iesel cars can, and will, meet demanding real world driving standards on 
emissions. Consequently, new diesels will continue to play a critical role in helping automakers meet their CO2 emissions obligations.͟

Kverview of key data presented in Wlatinum Yuarterly͗
^&A͛s revised supply and demand forecast has recast the fullͲyear 20ϭϲ deĮcit͕ scaling it back by 350 koz͕ to a predicted deĮcit of 
ϭϳ0 koz͗
•  'lobal demand in 2016 is forecast to decrease by 3 per cent yearͲonͲyear to 8,040 koz, while total platinum supply is expected 

to be marginally lower yearͲonͲyear at 7,870 koz.
•  Total supply is set to be 35 koz lower yearͲonͲyear, as lower refined production in ^outh Africa ;Ͳ230 kozͿ outweighs an increase 

in jewellery recycling ;н110 kozͿ related to weaker consumer oŏake in China.
•  Jewellery demand is projected to fall by 300 koz this year ʹ  down 10 per cent yearͲonͲyear ʹ  with growth in India, North America 

and Western Europe unable to offset lower manufacturer buying in China and Japan.
•  Industrial demand in 2016 is expected to rise by 2 per cent yearͲonͲyear following stronger demand for use in chemical catalysis, 

petroleum refining and other industrial endͲuses.
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•  Total investment demand for the year is forecast at 350 koz due to robust bar and coin demand and a modest decline in ETF 
holdings.

•  The forecast market deficit of 170 koz in 2016 is expected to reduce estimated above ground stocks to 2,145 koz at the end of 
the year.

&or the third Ƌuarter of 20ϭϲ͕ today͛s report shows a fall in both supply and demand.
•  Total global supply of platinum was down ϵ per cent from Y2 2016 to 2,000 koz, with total mining supply estimated at 1,4ϵ0 koz.
•  Total global demand for platinum was 1,ϵ40 koz during the third quarter, down by 5 per cent from Y2 2016 and by 17 per cent 

yearͲonͲyear.
•  Total mining supply in Y3 declined 235 koz quarterͲonͲquarter due to lower production from ^outh Africa. This was driven by 

safety stoppages and producers replenishing inventories used during outages earlier in the year.
•  Total recycling in Y3 increased 30 koz quarterͲonͲquarter to 510 koz, as higher jewellery recycling ;н55 kozͿ from retailer 

destocking in China more than offset a decline in autocatalyst secondary supply ;Ͳ25 kozͿ.
•  The main contributing factor to the decline in Y3 demand was seasonally lower autocatalyst demand, down ϵ0 koz quarterͲ

onͲquarter. This was partly offset by the 45 koz increase in jewellery demand, which included a 20 per cent increase in India, 
following heavy promotion of men s͛ platinum jewellery.

•  Third quarter industrial demand decreased by 10 koz and investment demand was 50 koz lower this quarter as Japanese 
investors eased back on their platinum bar and coin purchases.

doday͛s report also includes a complete forecast for 20ϭϳ͕ which estimates that the platinum market deĮcit will continue next year͕  
marking the sixth consecutive year of market deĮcits.
•  Total platinum supply in 2017 is forecast to fall 2% to 7,745 koz, with mining supply expected to be flat yearͲonͲyear in 2017 

at 6,000 koz, and platinum recycling expected to decline to 1,745 koz ;down 6 per cent yearͲonͲyearͿ. Zecycled platinum from 
autocatalysts is expected to stay relatively flat, while global jewellery recycling is projected to drop by 120 koz, as recycling in 
China returns to a more typical level.

•  Total platinum demand in 2017 is also forecast to fall 2 per cent yearͲonͲyear to 7,845 koz with projected growth in jewellery 
demand unable to offset expected declines in automotive, industrial and investment demand.

•  Automotive demand for platinum is expected to dip by 1 per cent to 3,360 koz in 2017, due to a slight decline in autocatalyst 
demand.

•  Jewellery sales are expected to grow in 2017 by 2 per cent, supported by strong demand in India.
•  >ower requirements for use in petroleum refining, chemical catalysis and glass fabrication are estimated to reduce industrial 

demand 6 per cent to 1,610 koz next year.
•  Total investment demand is projected to be 250 koz next year due to healthy demand for bars and coins and a modest increase 

in ETF holdings.

To download this edition of Platinum Yuarterly andͬor subscribe to receive the research in the future, without charge, please visit 
our website͗ www.platinuminvestment.com

&or any media reƋuests͕ please contact CEC Communications͗
Claire Daloney or ^imon Evans
T͗ н44 ;0Ϳ 20 321ϵ 8803 ͬ н44 ;0Ϳ 20 321ϵ 880ϵ
wpicΛcncͲcommunications.com
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>ocation and date >ondon ϴ Eovember 20ϭϲ

�xchangeͲtraded Wroducts Continue to 
drive 'old Demand in the third Ƌuarter of 20ϭϲ

'lobal gold demand reached ϵϵ3 tonnes ;tͿ in the third quarter of 2016,a fall of 10% compared to the same period 
last year, according to the World 'old Council s͛ latest 'old �emand Trends report. Net inflows into ExchangeͲtraded 
products;ETPsͿ helped drive a sharp increase in investment demand, but this was not enough to offset falls in other 
areas, notably jewellery and purchases by central banks. 

Total investment demand rose 44% to 336t, with ETP inflows accounting for 146t, as investors continued to build up 
their strategic allocations to gold. The third successive quarter of inflows into ETPs ʹ  which were dominated by European 
funds ʹ were predominantly driven by ongoing economic and geopolitical uncertainty, ahead of the h^ election  and 
also in Europe post the �rexit referendum decision, and in advance of various European elections next year.These flows 
were further supported by relatively expensive equity valuations and lowͲyielding sovereign bonds. �y contrast, bar and 
coin demand totalled 1ϵ0t in Y3, down 36% yearͲonͲyear. 

Alistair HewiƩ, Head of Darket Intelligence at the World 'old Council, commented͗
͞We continued to see flows into goldͲbacked ETPs in Y3, taking yearͲtoͲdate inflows at the end of ^eptember to 725t. 
Institutional investors have looked to hedge against uncertainty stemming from geopolitical risk, including �rexit, the h^ 
Presidential race and the potential impact of elections in France and 'ermany next year. In addition, negative interest 
rates ʹ a theme ever present this year Ͳ continued to underpin institutional demand.͟

�oth China and India, the world s͛ leading gold markets, experienced a drop in consumer demand this quarter, of 22% and 
28%respectively. In China, ongoing economic uncertainty contributed to a softening in sentiment towards the precious 
metal, which was magnified by high gold prices and changing consumer behaviour.In India, more stringent government 
policies, high gold prices and a squeeze on disposable rural incomes combined to dampen consumer sentiment. These 
were key factors in total jewellery demand falling 21% yearͲonͲyear to 4ϵ3t.

Alistair HewiƩ added, ͞The core physical markets of India and China continued to suffer under high prices and squeezed 
incomes in Y3, but it looks like Y4 may be beƩer. Price expectations have always been a key trigger for gold purchases 
and consumers responded quickly to the price drop in early October.And in the case of India, the first healthy monsoon 
in three years will boost rural incomes, supporting demand during the festive and wedding season.͟

Total mine supply reached 832t this quarter, down 4% from the 866t seen in the same quarter last year. The relative 
stability can be aƩributed to the cost cuƫng programmes that have been a feature over the past few years. The rising 
gold price also encouraged consumers to recycle their gold, generating more than 341t of supply this quarter, up 30% 
on the same period last year. This was particularly prevalent in India, where consumers cashed in their holdings, swelling 
the amount of recycled gold in the region to 3ϵt, its highest level since Y42012. 
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The key findings included in the 'old �emand Trends Y3 2016report are as follows͗
ͻ Kverall demand for Y3 2016 was ϵϵ3t,a fall of 10% compared to1,105t in the same period last year
ͻ dotal consumer demand for Y3 2016 fell 26% to 683t from ϵ17t in the same quarter last year
ͻ dotal investment demand grew 44% to 336t this quarter compared to 232tlast year
ͻ 'lobal jewellerydemand was down 21% at 4ϵ3t, compared with 622t in the same period last year
ͻ Central bank demandreached 82t this quarter, compared with168t in the same period last year
ͻ Demand in the technology sectorwas virtually flat yearͲonͲyear, down just 1% to 82t 
ͻ dotal supplygrew by 4% to 1,173t this quarter from 1,127t in the third quarter of last year. This was largely driven 

by recycling, which increased 30% to 341t, from 262t in the same period last year.

The Y3 20ϭϲ'old Demand drends report, which includes comprehensive data provided by Detals Focus, can be 
viewed at hƩp͗ͬͬwww.gold.orgͬsupplyͲandͲdemandͬgoldͲdemandͲtrends and on our iO^ and Android apps. 'old 
�emand Trends data can also be explored using our interactive charting tool hƩp͗ͬͬwww.gold.orgͬsupplyͲandͲdemandͬ
interactiveͲgoldͲmarketͲcharting. 

You can follow the World Gold Council on Twitter at @goldcouncil and Like on Facebook.  

�ED^

&or further information please contact͗
Delissa Dcseigh                                                   �an Adkins
World 'old Council                                               Edelman
T н44 207 826 4701                                  T н44 203 047 2310
E Delissa.mcveighΛgold.org                  E goldΛedelman.com  

Eote to editors͗
World 'old Council
The World 'old Council is the market development organisation for the gold industry. Our purpose is to stimulate and 
sustain demand for gold, provide industry leadership and be the global authority on the gold market.

We develop goldͲbacked solutions, services and products, based on authoritative market insight and we work with 
a range of partners to put our ideas into action. As a result, we create structural shifts in demand for gold across 
key market sectors. We provide insights into the international gold markets, helping people to understand the wealth 
preservation qualities of gold and its role in meeting the social and environmental needs of society. 

The membership of the World 'old Council includes the world s͛ leading and most forward thinking gold mining 
companies.
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D�DIA ADsI^KZY

�mbargoed for publication or distribution by wire until ϭϵ͗30 �^d͕  on ϭϲth Eovember 20ϭϲ

Zelease of dhomson Zeuters Interim ^ilver Darket Zeview
Whysical DeĮcit Wersists Despite ^oŌer &undamentals

;November 16, 2016 ʹ New zork CityͿ At the Annual ^ilver Industry �inner hosted by the ^ilver Institute, Johann Wiebe, 
^enior Analyst in the 'FD^ team at Thomson Zeuters presented the 'FD^ ͬ ^ilver Institute Interim ^ilver Darket 
Zeview, which includes provisional supply and demand forecasts for 2016. The following are highlights from the report.

The silver market is expected to be in an annual physical deficit of 52.2 Doz in 2016, marking the fourth consecutive 
year in which the market has realized an annual physical shorƞall. While such deficits do not necessarily influence prices 
in the near term, multiple years of annual deficits can begin to apply upward pressure to prices in subsequent periods. 
This year, an expected 71.4 Doz net inflow into ETP holdings and a 61.ϵ Doz derivatives exchange inventory build on a 
yearͲtoͲdate basis ;endͲOctoberͿ have increased the impact of the physical deficit, bringing the net balance to Ͳ185.5 
Doz, equivalent to approximately nine weeks of global demand. Above ground stocks, including ETP s͛ and exchange 
inventories, are estimated to reach 2,640.1 Doz in 2016͖ a 15% increase from the previous year.

•  ^ilver prices this year through 11th November averaged Ψ17.23ͬoz, which was ϵ.ϵ% higher than in the same period 
in 2015. The 'FD^ team at Thomson Zeuters forecasts silver prices to average Ψ17.15ͬoz for the full calendar year, 
a ϵ.4% increase over the 2015 average.

•  Total silver supply is forecast to fall 3% to 1,012.4 Doz in 2016. The decline is expected to be driven by a 1% drop in 
mine production, a 0.3% fall in scrap supply and net deͲhedging of 20.0 Doz. Dine production is forecast to reach 
887.4 Doz this year, which is almost 6 Doz lower than 2015 and the second highest year of production on record. 
Healthy increases in primary silver mine production, particularly in Peru, are being partially offset by losses in silver 
output from leadͬzinc and gold mines. Following four years of consecutive declines, scrap supply is contracting only 
marginally, 0.5 Doz compared to 2015, which is a marked change from the 2ϵ Doz annual average decline recorded 
over the previous four years. Higher local silver prices have been contributing to the improved sentiment.

•  ^ilver bullion coin and bar sales are expected to contract 24% to 222.0 Doz this year. �ullion silver coins are forecast 
to reach 122.7 Doz in 2016, which is 7.ϵ% below last year s͛ record of 133.2 Doz. The drop is unsurprising given the 
strong increase recorded in the prior year, when investors entered the market en masse to bargain hunt following 
the silver price decline during the second half of last year. Physical bar demand is expected to contract by 38% 
this year to ϵϵ.3 Doz. driven by a lackluster Chinese economy and weak consumer sentiment in North America. 
�emand in Europe, on the other hand, should improve by 14% reaching 14.5 Doz this year on the back of �rexit 
fears and a rising silver price. Physical bar and coin demand should account for 21% of physical demand in 2016, 
down from 25% in 2015 and up from just 5% ten years ago.

•  ^ilver demand from the photovoltaics industry is forecast to increase by 11% to reach a record high of 83.3 Doz 
this year. The rise is driven by global solar installations, which should reach 70'W in 2016. China accounts for 70% 
of those additions in solar installations. ^olar will make up 14% of total industrial demand this year, which is flat 
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compared to 2015, but significantly up from just 1% a decade ago. ^ilver demand from ethylene oxide producers 
is predicted to remain flat this year at 10.2 Doz, following a doubling of demand last year. Of the annual total, 
approximately 10% is replacement demand for existing capacity whereas the rest represents a 6% rise in capacity 
additions, such as the ^adara project in ^audi Arabia. All other industrial sectors are expected to record minor 
losses in silver consumption this year, guided by challenging economic backdrops in various countries and continued 
thrifting and miniaturization trends in various electronic applications. Total industrial demand for silver is forecast to 
decline by 1% to 585.1 Doz, accounting for 55% of physical demand in 2016.

dhe below table is a reduced form of the full ͞World ^ilver ^upply and Demand͟ table featured in the World ^ilver 
^urveys͗^urveys͗

Ξ Copyright Zeuters >imited Ͳ Eovember 20ϭϲ.

While every effort has been made to ensure the accuracy of the information in this document, the content of this 
document is provided without any guarantees, conditions or warranties as to its accuracy, completeness or reliability. It 
is not to be construed as a solicitation or an offer to buy or sell precious metal, related products, commodities, securities 
or related financial instruments. To the extent permiƩed by law, we, other members of our group of companies and 
third parties connected to us hereby expressly exclude͗
•  All conditions, warranties and other terms which might otherwise be implied by statute, common law or the law of equity.
•  Any liability for any direct, indirect or consequential loss or damage incurred by any person or organization reading 

or relying on this document including ;without limitationͿ loss of income or revenue, loss of business, loss of profits 
or contracts, loss of anticipated savings, loss of goodwill and whether caused by tort ;including negligenceͿ, breach 
of contract or otherwise, even if foreseeable.

WZ�^^ CKEdACd͗ Clare Arber, Thomson Zeuters 'FD^, 30 ^outh Colonnade, The Thomson Zeuters �uilding, >ondon E14 5EP,

н44 ;0Ϳ20 7542 6256, email͗ 'FD^Λthomsonreuters.com
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'hana makes government 
certiĮcate mandatory for 

exporting dore gold 
The concern about entry of conflict dore gold ;semiͲpure 
goldͿ into India from 'hana for refining has been put to 
rest with the 'hana government making it mandatory to 
obtain certificate from its stateͲrun Precious Detals and 
Darketing Corporation ;PDDCͿ for any dore gold exports 
to the world markets. 

The Economic Times

Eo proposal to restrict 
gold holding by 

individuals
The government is not considering any proposal to 
restrict holding of gold by individuals, a top finance 
ministry source said. 
 
Following the demonetisation of 500 and 1,000 
rupee notes in a bid to crack down on black money, 
there were apprehensions among people that the 
government might 
impose some kind 
of restrictions on 
gold holding by 
individuals.

The Hindu 
�usinessline

':�WC͗ IndiaΖs gold 
jewellery exports rose 

ϭϵй in Kctober
The Indian gold 
jewellery exports 
surged higher 
considerably by nearly 
1ϵ% yearͲonͲyear 
to Ψ7ϵ6.60 million 
;Zs. 5,317.30 CroreͿ 
in October 2016. On the other hand, the country s͛ 
silver jewelry exports declined sharply by more than 
28% to Ψ 1ϵ0.58 million ;Zs. 1,272.0ϵ CroreͿ. This is 
in accordance with the latest oĸcial monthly data 
released by the country s͛ 'ems and Jewellery Export 
Promotion Council ;'JEPCͿ.
 
The country s͛ gold jewellery exports during the same 
month last year had totaled Ψ687.31 million ;Zs. 
4,471.67 CroreͿ. The silver jewellery exports during 
October 2015 had amounted to Ψ273.66 million ;Zs. 
1,780.43 CroreͿ.

:ob cuts loom in jewellery 
industry

 
Jewellers are planning job cuts to reduce their 
fixed costs following a decline in business due to 
demonetisation.
 
Jewellers estimate an 80 per cent decline in business 
since the cancellation of Zs 500 and Zs 1,000 currency 
notes on November 8. �espite this being the wedding 
season, which usually sees a spike in jewellery sales, 
the liquidity crisis has hit jewellers͛ business.

India News
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India News

India s͛ jewellery industry is estimated at Zs 
4,15,000 crore. The industry employs 2.5Ͳ3 
million workers. A joint study by the National 
^kill �evelopment Corporation and <PD' 
estimated in 2015 that the sector would create 
3.5ϵ million additional jobs by 2022.

The �usiness ^tandard

'old bonds worth ϭϰ tons 
sold in six tranches͗ 'ovt

Issue Issued date Issue Wrice 
;Zs.Ϳ

dotal number 
of applications 

received

Collected 
amount 
;Zs. CrͿ

Worth of 
'old in 

<g

1 st Tranche 26ͲNovͲ2015 2 6 8 4 63,000 2 4 6 ϵ17

2 nd Tranche 08ͲFebͲ2016 2 6 0 0 3.16.000 746 27ϵ0

3Ǥǖ Tranche 2ϵͲDarͲ2016 2ϵ16 6 4 , 0 0 0 32ϵ 1 , 1 2 8

4Ǧǚ Tranche 5ͲAugͲ2016 311ϵ 1,ϵ5,000 ϵ1ϵ 2,ϵ50

5Ǧǚ Tranche 30Ͳ^eptͲ2016 3,150 2 , 0 0 , 0 0 0 8 2 0 2,370

6Ǧǚ Tranche NoveͲ17 2ϵ57 ϭϭ5ϳ                 3ϵϭϲ

dotal ϭϰ0ϳϭ

^ource �ullion �ulletin and Z�I

Demonetisation to aid 
gold sales͕ says <:&

  
<erala Jewellers Federation ;<JFͿ has said that the 
demonetisation of ǭ500, and ǭ1000 currency notes 
could make some short term confusion, leading to 
drop in gold sales
 
͞�ut, I believe, it is going to benefit the gold business 
in the longͲrun. Dore and more people will opt for 
gold as the internal hard currency and invest ideally 15 
per cent of their wealth. We wholeheartedly welcome 
the bold move by the Prime Dinister. The genuine 
customers will continue to buy gold ,͟ D.P.Ahamed, 
general secretary, <JF 
said

The Hindu 
�usinessline

India needs its own gold 
standards for 'D^ to succeed

  
There is hope that an agreement 
signed between the 'overnment 
of India Dint, Council of ^cientific 
Θ Industrial Zesearch ;C^IZͿ and 
�habha Atomic Zesearch Centre 
;�AZCͿ last week will help push the 'D^ ahead.
 James Jose, secretary, Association of 'old Zefineries and 
Dints, said, ΗIndia 'overnment Dint developing a standard 
reference material ;CZDͿ for gold in collaboration with �AZC 
and C^IZ is heartening, and this will help the gold testing 
labs aƩached to hallmarking centres and gold refineries to 
accurately fine tune and calibrate their fire assay results. ^o 
far, such CZDs were sourced from NI^T ;National Institute of 
^tandards and TechnologyͿ h^A and >�DA ;>ondon bullion 
marketͿ approved agencies.Η
^omasundaram PZ, managing director ;IndiaͿ, World 
'old Council, said, Η�anks need to be given more time as 
the scheme requires a change in mindset. There are some 
logistic complexities also. �anks should also be allowed to 
buyback gold coins they sell, which will help them in bringing 
back gold which had been sold earlier and make it available 
for lending to jewellers.Η
The �usiness ^tandard

Media Partner

Accra�is�our�first�stop�for�2017.�Join�us!

If�you�are�in�the�business�of�gold�mining�and�refining,�Global�
Gold�Dore�Forum�is�your�last�stop�to�sell�&�source�dore.�GGDF�
aims�at�creating�a�truly�global�platform�to�enable�selling�and�
sourcing�of�gold�dore.

Global�Platform�on�Dore!

Organised by

Host Country Partner Title Sponsorin Association with

GHANA LTD
i l

Lunch Sponsor Day-1 Dinner Sponsor

AsanSkaAsanSka
JEWELLERY LTD.

Lunch Sponsor Day-2

TM

Media Partner
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lÉÉåOûoÉÇSÏ MüÉ euÉæsÉUÏ oÉÉeÉÉU mÉU AxÉU
´ÉÏ xÉÑlÉÏsÉ ÌuÉkÉÉiÉå

SåzÉ qÉå 1 0 0 0  ÂmÉrÉå uÉ 500 ÂmÉrÉå Måü 

lÉÉåOû MüÉå oÉÇS MüUlÉå MüÉ mÉëpÉÉuÉ mÉÔUå SåzÉ MüÐ 

AjÉïurÉuÉxjÉÉ mÉU SåZÉlÉå mÉU ÍqÉsÉ UWûÉ Wæû| 

CxÉ MüSqÉ xÉå SåzÉ mÉU WûÉålÉå uÉÉsÉå mÉëpÉÉuÉ 

Måü ÂmÉ qÉå oÉæÇMüÉåÇ Måü oÉÉWûU sÉaÉÏ sÉÇoÉÏ 

sÉÉClÉÉåÇ Måü SØzrÉ xÉå xÉqÉfÉÉ eÉÉ xÉMüiÉÉ Wæû| 

oÉæÇÌMÇüaÉ ¤Éå§É MüÉå WûÉsÉÉÇÌMü CxÉ CxÉ MüSqÉ 

xÉå AcÉÉlÉMü SoÉÉuÉ iÉÉå fÉåsÉlÉÉ mÉÄQû UWûÉ Wæû 

sÉåÌMülÉ rÉå MüÉTüÐ AcNûÉ MüÉrÉï MüU UWåÇû Wæû| 

xÉÉjÉ WûÏ MüD ÌSsÉcÉxmÉ ZÉoÉUåÇ pÉÏ SåZÉlÉå 

MüÉå ÍqÉsÉ UWûÏ Wæû ÌMü oÉæÇMüÉå ÌMü xÉWûrÉÉåaÉÏ 

xÉÇxjÉÉrÉåÇ eÉæxÉå ÌMü MæüzÉ mÉëoÉÇkÉlÉ MÇümÉÌlÉrÉÉ 

ÌMüxÉ mÉëMüÉU xÉå qÉÉ§ÉÉ uÉ xÉqÉrÉ qÉå AcÉÉlÉMü 

WÒûrÉå mÉËUuÉiÉïlÉ MüÉå MüÉrÉÉïÎluÉiÉ MüU mÉÉiÉå Wæû| 

WûÉsÉÉÇÌMü rÉå xÉpÉÏ iÉiMüÉsÉ Ì¢ürÉÉ xÉå WûÉålÉå 

uÉÉsÉå AxjÉÉrÉÏ mÉëpÉÉuÉ Wæû sÉåÌMülÉ lÉÉåOûoÉÇSÏ 

MüÉ AjÉïurÉuÉxjÉÉ Måü xÉpÉÏ ¤Éå§ÉÉåÇ qÉå sÉÇoÉÏ 

AuÉkÉÏ xjÉÉrÉÏ iÉUWû Måü SÉæUÉlÉ mÉëpÉÉuÉ 

mÉÄQûlÉÉ iÉÉå xuÉÉpÉÉÌuÉMü Wæû| WûÉÇ, CxÉxÉå MÑüNû 

iÉiMüÉsÉ oÉåWûiÉU mÉëpÉÉuÉ pÉÏ WûÉåÇaÉå eÉæxÉå ÌMü 

AbÉÉåÌwÉiÉ xÉÇmÉÇÌ¨É MüÉ ZÉÑsÉÉxÉÉ WûÉålÉÉ eÉÉå ÌMü 

AxÉqÉÉÎeÉMü aÉÌiÉÌuÉÍkÉrÉÉåÇ MüÉå oÉÄRûÉuÉÉ SålÉå 

Måü ÍsÉWûÉeÉ xÉå ÌMürÉÉ eÉÉ xÉMüiÉÉ jÉÉ| LåxÉå 

xÉÑU¤ÉÉiqÉMü mÉëpÉÉuÉÉåÇ Måü AsÉÉuÉÉ lÉÉåOûoÉÇSÏ xÉå 

urÉÉmÉËUMü mÉëÌ¢ürÉÉAÉåÇ qÉå oÉåWûiÉUÏ pÉÏ AÉrÉåaÉÏ|

mÉëirÉåMü E±ÉåaÉ iÉjÉÉ urÉÉmÉÉU MüÐ AmÉlÉÏ 

ÍpÉ³É mÉëÌ¢ürÉÉ WûÉåiÉÏ Wæû| euÉæsÉUÏ ¤Éå§É pÉÏ 

CxÉxÉå ANÕûiÉÉ lÉWûÏ Wæû| uÉÉxiÉÌuÉMüiÉÉ qÉå CxÉ 

¤Éå§É MüÐ MÑüNû ÌuÉzÉåwÉ ÍpÉ³É mÉëÌ¢ürÉÉ Wæû eÉÉå 

ÌMü AlrÉ ¤Éå§ÉÉåÇ qÉå SåZÉlÉå MüÉå lÉWûÏ ÍqÉsÉiÉÏ 

Wæû|

euÉæsÉUÏ ÌlÉqÉÉïhÉ uÉ urÉÉmÉÉU ¤Éå§É MüÉTüÐ iÉåeÉÏ 

Måü xÉÉjÉ AlrÉ ¤Éå§ÉÉåÇ Måü qÉÑMüÉoÉsÉå urÉÉmÉÉËUMü 

sÉålÉåSålÉ Måü qÉÉqÉsÉå qÉå AÍkÉMü mÉåzÉåuÉU uÉ 

mÉÉUSzÉÏï oÉlÉ aÉrÉÉ Wæû| LMü euÉæsÉUÏ ÌlÉqÉÉïiÉÉ 

eÉÉå ÌMü mÉWûsÉå mÉÉUÇmÉËUMü ÂmÉ xÉå LMü SÒMüÉlÉ 

Måü qÉÉkrÉqÉ xÉå WûÏ ÌlÉqÉÉïiÉÉ uÉ ÌuÉ¢åüiÉÉ MüÉ 

MüÉrÉï MüUiÉå jÉå AoÉ uÉå oÉSsÉ MüU qÉsOûÏ-

xOûÉåxÉï cÉålÉ oÉlÉ UWåû Wæû eÉÉå ÌMü LMü MÇümÉlÉÏ 

ÌlÉMüÉrÉ Måü ²ÉUÉ mÉëoÉÇkÉ MüÐ eÉÉiÉÏ Wæû| CxÉ 

iÉUWû xÉå erÉÉSÉiÉU sÉålÉSålÉ aÉæU-lÉaÉS Måü ÂmÉ 

qÉå ÌuÉÍpÉ³É oÉæÇÌMÇüaÉ qÉÉkrÉqÉÉåÇ xÉå MüÐ eÉÉiÉÏ 

Wæû| euÉæsÉUÏ ¤Éå§É Måü oÉÄQåû urÉuÉxÉÉrÉÏ CxÉ 

mÉÉUSzÉÏï iÉjÉÉ xÉÑaÉÌPûiÉ pÉÑaÉiÉÉlÉ mÉëÌ¢ürÉÉ MüÉå 

mÉWûsÉå WûÏ AmÉlÉÉ cÉÑMåü Wæû|

rÉWû mÉëÌ¢ürÉÉ WûÉsÉÉÇÌMü AÇÌiÉqÉ sÉålÉSålÉ Måü 

ÍsÉWûÉeÉ xÉå MüÉTüÐ MÑüNû xÉWûÏ Wæû sÉåÌMülÉ 

ÌlÉqÉÉïhÉ uÉ urÉÉmÉÉU Måü pÉÉaÉ qÉå mÉÔhÉïiÉÈ 

xÉirÉ lÉWûÏ Wæû| AlrÉ ÌlÉqÉÉïhÉ E±ÉåaÉ Måü 

pÉÉÇÌiÉ WûÏ euÉsÉUÏ E±ÉåaÉ MüÐ LMü mÉëÌ¢ürÉÉ 

Wæû- eÉÉå QûÉåUå MüÐ ZÉUÏSÏ xÉå zÉÑÂ WûÉåiÉÏ Wæû 

(MüÉŠå qÉÉsÉ) ÌTüU ËUTüÉrÉÌlÉÇaÉ uÉ CxÉMåü 

oÉÉS EmÉpÉÉå£üÉ MüÐ AÉuÉzrÉMüiÉÉlÉÑxÉÉU CxÉå 

eoÉæsÉUÏ, ÍxÉ‚åü rÉÉ AlrÉ ÂmÉ qÉå ÌlÉÍqÉïiÉ 
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MüUlÉå iÉMü eÉÉUÏ UWûiÉÏ Wæû| CxÉ mÉÔUÏ mÉëÌ¢ürÉÉ 

qÉå WûU MüÄQûÏ Måü AÇiÉ qÉå qÉÔsrÉuÉÉlÉ uÉxiÉÑ 

LMü WûÉjÉ xÉå SÕxÉUå WûÉjÉ qÉå eÉÉiÉÏ Wæû| 

euÉæsÉUÏ ÌlÉqÉÉïhÉ uÉ urÉÉmÉÉU ¤Éå§É Måü MÇümÉlÉÏ 

Måü ÂmÉ qÉå mÉËUuÉiÉïlÉ xÉå AÍkÉMü xÉå 

AÍkÉMü mÉåzÉåuÉU CxÉqÉå eÉÑÄQû UWåû Wæû ÎeÉxÉqÉå 

mÉåzÉåuÉU mÉËUuÉWûlÉMüiÉÉï MÇümÉÌlÉrÉÉ AmÉlÉÏ 

AWûqÉ pÉÔÍqÉMüÉ ÌlÉpÉÉ UWûÏ Wæû AÉæU MÑüNû 

iÉÉå qÉÔsrÉuÉÉlÉ uÉxiÉÑAÉåÇ Måü mÉËUuÉWûlÉ iÉjÉÉ 

pÉÇQûÉUhÉ ÌuÉzÉåwÉ MüÐ WûÏ xÉåuÉÉ mÉëSÉlÉ MüU 

UWûÏ Wæû| CxÉ ¤Éå§É MüÉ MÇümÉlÉÏMüUhÉ WûÉålÉÉ 

pÉÏ  oÉÄRûiÉå uÉæµÉÏMüUhÉ MüÉ LMü mÉëqÉÑZÉ 

MüÉUhÉ Wæû| mÉÔUå WûuÉÉD MüÉaÉÉåï mÉëÌ¢ürÉÉAÉåÇ qÉå 

CxÉ ¤Éå§É MüÉ rÉÉåaÉSÉlÉ AoÉ iÉåeÉÏ xÉå oÉÄRû 

UWûÉ Wæû| LåxÉå xÉÉqÉÉlÉÉåÇ Måü mÉËUuÉWûlÉ Måü ÍsÉrÉå 

WûuÉÉD MÇümÉÌlÉrÉÉÇ ÌuÉzÉåwÉ pÉÉaÉ "uÉåsÉMüÉaÉÉåï" 

MüÉ ÌlÉqÉÉïhÉ MüU UWûÏÇ Wæû| CxÉ mÉÔUå mÉëÌ¢ürÉÉ 

qÉå oÉÄRûiÉÏ eÉÉåÎZÉqÉ mÉëoÉÇkÉlÉ mÉëÌ¢ürÉÉ qÉå AoÉ 

MüqÉÏ AÉrÉÏ Wæû| CxÉÍsÉrÉå euÉæsÉUÏ E±ÉåaÉ 

MüÉå CxÉ mÉåzÉåuÉU sÉÊÎeÉÎxOûYxÉ rÉÉ mÉËUuÉWûlÉ 

xÉåuÉÉ ¤Éå§É MüÉ EmÉrÉÉåaÉ MüUlÉÉ cÉÉÌWûrÉå 

YrÉÉåÇÌMü rÉWû pÉÉæÌiÉMü uÉ urÉÌ£ü eÉÉåÎZÉqÉ MüÉå 

ZÉiqÉ MüUiÉÉ Wæû| 

CxÉ mÉëÌ¢ürÉÉ qÉå LMü cÉålÉ xÉå SÕxÉUå cÉålÉ qÉå 

qÉÉsÉ Måü WûxiÉÉliÉUhÉ qÉå pÉÑaÉiÉÉlÉ pÉÏ LMü 

AÌlÉuÉÉrÉï Ì¢ürÉÉ WûÉåiÉÏ Wæû| iÉjÉÉ lÉaÉS pÉÑaÉiÉÉlÉ 

Måü WûxiÉÉliÉUhÉ MüÐ CxÉ Ì¢ürÉÉ qÉå AÍkÉMüiÉU 

aÉæU-MÇümÉlÉÏ urÉÌ£üaÉiÉ sÉÉåaÉ zÉÉÍqÉsÉ WûÉåiÉå Wæû| 

euÉæsÉUÏ ¤Éå§É Måü oÉÄQåû urÉÉmÉÉUÏ CxÉ mÉëÌ¢ürÉÉ 

MüÉå pÉÏ mÉåzÉåuÉU mÉËUuÉWûlÉMüiÉÉï MÇümÉlÉÏ Måü 

xÉÉjÉ ÍqÉsÉMüU MüUiÉå Wæû| ClÉMüÉ rÉWû mÉërÉÉxÉ 

lÉÉåOûoÉÇSÏ MüÐ mÉëÌ¢ürÉÉ MüÉå oÉÄRûÉrÉåaÉÉ| 

LåxÉå ÌuÉzÉåwÉ¥É xÉåuÉÉ iÉjÉÉ MüÉaÉÉåï mÉëSÉiÉÉ 

MÇümÉÌlÉrÉÉ CxÉ AuÉxÉU MüÉ sÉÉpÉ EPûÉlÉå Måü 

ÍsÉrÉå AmÉlÉå AuÉxÉÇUcÉlÉÉAÉåÇ Måü ÌuÉMüÉxÉ MüÐ 

ÌSzÉÉ qÉå pÉÏ MüSqÉ EPûÉrÉåÇaÉÏ| euÉæsÉUÏ ¤Éå§É 

AmÉlÉå qÉÉsÉ uÉ UMüqÉ Måü iÉåeÉ uÉ xÉÑUÍ¤ÉiÉ 

WûxiÉÉliÉUhÉ Måü ÍsÉrÉå MüÉmÉÉåïUåOû sÉÉÎeÉÎxOûxÉ 

xÉåuÉÉ MüÉ AÍkÉMü EmÉrÉÉåaÉ MüUåÇaÉÏ| CxÉ 

SÉæUÉlÉ eÉÉåÎZÉqÉ mÉëoÉÇkÉlÉ iÉjÉÉ eÉÉåÎZÉqÉ 

ÌlÉrÉÇ§ÉhÉ MüÉå AÉæU qÉeÉoÉÔiÉ oÉlÉÉlÉå Måü ÍsÉrÉå 

mÉëÉM×üÌiÉMü ÂmÉ xÉå EqqÉÏS oÉÄRåûaÉÏ| ClÉ 

sÉÉÎeÉÎxOûMü MÇümÉÌlÉrÉÉåÇ MüÉå AuÉxÉÇUcÉlÉÉAÉåÇ 

qÉå ÌlÉuÉåzÉ Måü ÍsÉrÉå rÉÉåeÉlÉÉ oÉlÉÉlÉå qÉå ElWåû 

ÍqÉsÉlÉå uÉÉsÉå urÉuÉxÉÉrÉ MüÐ qÉÉ§ÉÉ xÉWûrÉÉåaÉ 

mÉëSÉlÉ MüUåaÉÏ| 

AsÉÉrÉlxÉ ClzrÉÉåUålxÉ oÉëÉåMüU euÉæsÉUÏ iÉjÉÉ 

ÌlÉqÉÉïhÉ iÉjÉÉ urÉmÉÉU Måü ¤Éå§É qÉå eÉÉåÎZÉqÉ 

iÉjÉÉ oÉÏqÉÉ mÉëSÉlÉ MüUlÉå uÉÉsÉÏ LMü AaÉëhÉÏ 

xÉÇxjÉÉ Wæû| AsÉÉrÉlxÉ OûÏqÉ qÉå SÉå ÌuÉzÉåwÉ 

SsÉ Wæû, LMü euÉæsÉUÏ ÌlÉqÉÉïhÉ E±ÉåaÉ MüÉå 

eÉÉåÎZÉqÉ mÉëoÉÇkÉlÉ iÉjÉÉ eÉÉåÎZÉqÉ WûxiÉÉliÉUhÉ 

MüÐ xÉåuÉÉ mÉëSÉlÉ MüUiÉÉ Wæû iÉjÉÉ SÕxÉUÉ 

eÉÉåÎZÉqÉ WûxiÉÉliÉUhÉ MüÐ xÉÑÌuÉkÉÉ uÉåsÉMüÉaÉÉåï 

MÇümÉÌlÉrÉÉåÇ MüÉå mÉëSÉlÉ MüUiÉÉ Wæû| mÉÔUå uÉwÉï pÉU 

AsÉÉrÉlxÉ UÉåQû zÉÉå Måü qÉÉkrÉqÉ xÉå pÉÉUiÉ qÉå 

CxÉ ¤Éå§É Måü mÉåzÉåuÉUÉåÇ Måü xÉÉjÉ eÉÑÄQåû UWûiÉÉ 

Wæû| eÉæxÉÉ WûqÉlÉå mÉWûsÉå MüWûÉ Wæû ÌMü lÉaÉS Måü 

WûxiÉÉlÉiÉUhÉ iÉjÉÉ pÉÇQûÉUhÉ xÉåuÉÉ MüÐ qÉÉÇaÉ qÉå 

lÉÉåOûoÉÇSÏ Måü MüÉUhÉ UÉiÉÉå UÉiÉ uÉ×Î® WÒûD Wæû| 

oÉæÇMü xÉå LOûÏLqÉ MüÐ xÉÉqÉÉlrÉ aÉÌiÉÌuÉkÉÏ pÉÏ 

oÉÄRûÏ Wæû; CxÉMåü AsÉÉuÉÉ lÉÉåOûoÉÇSÏ qÉå mÉëÉmiÉ 

lÉÉåOûÉåÇ MüÉå pÉÏ xjÉÉlÉÉliÉËUMü MüUlÉÉ WûÉåaÉÉ; 

LMü WûeÉÉU Måü LMü lÉÉåOû MüÉ SÉå WûeÉÉU 

qÉÔsrÉ Måü lÉÉåOû qÉå oÉSsÉlÉå xÉå EiÉlÉå WûÏ qÉÉ§ÉÉ 

qÉå lÉÉåOûÉå MüÉ qÉÔsrÉ pÉÏ oÉÄRû eÉÉrÉåaÉÉ ÎeÉxÉxÉå 

ÌMü xÉåuÉÉ MüÉ eÉÉåÎZÉqÉ pÉÏ oÉÄRåûaÉÉ| 

OûÏqÉ AsÉÉrÉlxÉ 24 X 7 MüÉrÉï MüUiÉÉ 

Wæû iÉjÉÉ CxÉlÉå lÉaÉS mÉëoÉÇkÉlÉ MÇümÉÌlÉrÉÉåÇ MüÉå 

AcÉÉlÉMü qÉÉÇaÉ oÉÄRûlÉå MüÐ ÎxjÉÌiÉ qÉå xÉpÉÏ 

eÉÂUÏ xÉWûrÉÉåaÉ mÉëSÉlÉ ÌMürÉÉ Wæû| CxÉ SÉæUÉlÉ 

MüD oÉÉU WæÇûQûÍsÉÇaÉ ¤ÉqÉiÉÉ iÉÏlÉ aÉÑlÉÏ iÉMü 

oÉÄRû aÉrÉÏ Wæû| CxÉMåü AsÉÉuÉÉ WûqÉ euÉæsÉUÏ 

ÌlÉqÉÉïhÉ uÉ urÉÉmÉÉU ¤Éå§É mÉU WûÉålÉå uÉÉsÉå 

xÉÇpÉÉÌuÉiÉ mÉëpÉÉuÉÉå Måü oÉÉUå qÉå pÉÏ AkrÉrÉlÉ 

MüU UWåÇû Wæû| WûqÉÉUÉ E¬åzrÉ CxÉ ¤Éå§É MüÉå 

AÉlÉå uÉÉsÉå xÉqÉrÉ qÉå eÉoÉ oÉÉeÉÉU mÉÑlÉÈ 

AmÉlÉÏ xÉÉqÉÉlrÉ ÎxjÉÌiÉ qÉå sÉÉæOåûaÉÉ iÉoÉ ExÉ 

SÉæUÉlÉ Måü ÍsÉrÉå AÉuÉzrÉMü iÉærÉÉËUrÉÉåÇ xÉå 

sÉåxÉ UWûlÉÉ Wæû|

CxÉMåü sÉåZÉMü AsÉÉrÉlxÉ ClzrÉÉåUålxÉ 

oÉëÉåMüxÉï mÉëÉ ÍsÉ qÉå WåûQû-oÉÑÍsÉrÉlÉ uÉ 

ÍxÉYrÉÉåQïû sÉÊÎeÉÎxOûYxÉ Måü ÂmÉ qÉå 
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'old ^pot Darket͕ International 
;Wer droy KunceͿ

^pot gold 1 st Eov 2ϵth Eov й Change

Australia ;Ah�Ϳ 1684.44 1588.21 Ͳ0.06

�ritain ;'�PͿ 1052.37 ϵ51.5ϵ Ͳ0.10

Canada ;CA�Ϳ 1724.80 15ϵ6.58 Ͳ0.08

Europe ;EuroͿ 1164.81 1116.33 Ͳ0.04

Japan ;zenͿ 134034.80 1336ϵ1.40 0.00

^witzerland ;CHFͿ 1255.88 1202.61 Ͳ0.04

h^A ;h^�Ϳ 1287.70 1188.74 Ͳ0.08

Donthly �xchange Data ;'oldͿ ;&rom Eov 0ϭͲ2ϵͿ

�xchange Commodity Kpen ,igh >ow Close й Ch.

CODEy 2 'old Feb͛17 12ϵ3.ϵ0 1341.00 1172.80 11ϵ0.80 Ͳ0.07

DCy 1 'old Feb͛17 2ϵϵ75.00 312ϵϵ.00 28360.00 28606.00 Ͳ0.04

NC�Ey  HE�'E 1 'old Jan͛17 27ϵ15.00 28337.00 2632ϵ.00 26375.00 Ͳ0.04

TOCOD3 'old Feb͛17 42ϵϵ.00 43ϵ2.00 41ϵ0.00 4284.00 0.003

1Ͳ  Zsͬ10 gms, 2Ͳ  Ψͬoz, 3Ͳ  Jpyͬgm

'old ^pot Darket͕ India Zsͬϭ0gm

^pot 'old 1 st Eov 2ϵth Eov й chg

Ahmedabad 3004ϵ.00 288ϵ1.00 Ͳ0.04

�angalore 30530.00 2ϵ0ϵ0.00 Ͳ0.05

C hennai 30650.00 30180.00 Ͳ0.02

�elhi 30ϵ50.00 2ϵ450.00 Ͳ0.05

M u m b ai 31650.00 303ϵ0.00 Ͳ0.04

Hyderabad 30670.00 30160.00 Ͳ0.02

<olkata 31350.00 2ϵϵ40.00 Ͳ0.05

Currency Change ;DonthlyͿ
1 st Eov 2ϵth Eov

EhZͬh^� 1.1056 1.065
h^�ͬAh� 1.3068 1.3362
h^�ͬ'�P 1.2243 1.24ϵ
h^�ͬINZ 66.72 68.65
h^�ͬJPz 104.16 112.3ϵ

^ilver ^pot Darket͕ International 
;Wer droy KunceͿ

^pot ^ilver 0ϭst Eov 2ϵth Eov й Change

Australia ;Ah�Ϳ 24.00 22.22 Ͳ0.08

�ritain ;'�PͿ 14.ϵ8 13.30 Ͳ0.12

Canada ;CA�Ϳ 24.57 22.34 Ͳ0.10

Europe ;EuroͿ 16.5ϵ 15.61 Ͳ0.06

Japan ;zenͿ 1ϵ0ϵ.81 1872.35 Ͳ0.02

^witzerland ;CHFͿ 17.8ϵ 16.82 Ͳ0.06

h^A ;h^�Ϳ 18.34 16.64 Ͳ0.10

Donthly �xchange Data ;^ilverͿ ;&rom Eov 0ϭͲ2ϵͿ

�xchange Commodity Kpen ,igh >ow Close й Ch.

CODEy2 ^ilver Dar͛17 18.52 1ϵ.12 16.25 16.74 Ͳ0.06

DCy 1 ^ilver Dar͛17 42ϵ8ϵ.00 452ϵϵ.00 40442.00 41520.00 Ͳ0.04

TOCOD3 ^ilver Feb͛17 60.00 64.10 58.50 58.50 Ͳ0.03

1Ͳ  Zsͬkg, 2Ͳ  Ψͬoz, 3Ͳ  Jpy 0.1ͬgm

^ilver ^pot Darket͕ India Zsͬkg
^pot ^ilver 0ϭst Eov 2ϵth Eov й chg
M u m b ai 42880.00 41410.00 Ͳ0.03
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>BDA 'old Θ ^ilver Wrice ;Wer droy KunceͿ

'K>D AD 'K>D WD ^I>s�Z

�ATE h^�AD '�PAD EhZAD h^�PD '�PPD EhZPD �ATE h^�PD '�PPD EhZAD

1 1 / 0 1 / 2 0 1 6 1284.40 1048.58 1167.52 1288.45 1053.6ϵ 1167.34 1 1 / 0 1 / 2 0 1 6 18.24 14.ϵ1 16.54

1 1 / 0 2 / 2 0 1 6 12ϵ5.85 1056.51 116ϵ.76 1303.75 1060.08 1173.64 1 1 / 0 2 / 2 0 1 6 18.54 15.05 16.70

11ͬ03ͬ2016 12ϵ3.00 1040.61 1165.ϵ0 1301.00 1045.48 1173.76 11ͬ03ͬ2016 18.07 14.50 16.32

1 1 / 0 4 / 2 0 1 6 1301.70 1042.7ϵ 1172.57 1302.80 103ϵ.ϵ0 1172.13 1 1 / 0 4 / 2 0 1 6 18.30 14.65 16.48

11ͬ07ͬ2016 1286.80 1036.13 1162.50 1283.05 1035.2ϵ 1161.16 11ͬ07ͬ2016 18.22 14.67 16.47

1 1 / 0 8 / 2 0 1 6 1284.00 1034.26 1162.02 1282.35 1036.01 1160.66 1 1 / 0 8 / 2 0 1 6 18.26 14.72 16.54

11ͬ0ϵͬ2016 1304.55 1050.42 1176.84 1281.40 1035.12 1170.05 11ͬ0ϵͬ2016 18.31 15.12 16.ϵ6

1 1 / 1 0 / 2 0 1 6 1280.ϵ0 1034.07 1175.48 1267.50 1015.65 1166.10 1 1 / 1 0 / 2 0 1 6 18.75 15.11 17.20

1 1 / 1 1 / 2 0 1 6 1255.65 ϵϵ1.ϵ6 1154.45 1236.45 ϵ7ϵ.3ϵ 1137.16 1 1 / 1 1 / 2 0 1 6 18.5ϵ 14.34 17.0ϵ

1 1 / 1 4 / 2 0 1 6 1222.60 ϵ78.08 1136.53 1213.60 ϵ72.ϵ4 1132.ϵ0 1 1 / 1 4 / 2 0 1 6 17.20 13.73 15.ϵ5

11ͬ15ͬ2016 1228.ϵ0 ϵ88.65 1138.70 1226.ϵ5 ϵϵ0.15 1144.13 11ͬ15ͬ2016 17.00 13.68 15.80

1 1 / 1 6 / 2 0 1 6 1225.70 ϵ84.36 1144.68 122ϵ.20 ϵ87.ϵ1 1148.20 1 1 / 1 6 / 2 0 1 6 16.ϵ5 13.64 15.85

11ͬ17ͬ2016 1232.00 ϵ88.1ϵ 1148.10 1226.75 ϵ85.57 1147.75 11ͬ17ͬ2016 17.04 13.65 15.87

1 1 / 1 8 / 2 0 1 6 1206.10 ϵ71.15 1135.54 1211.00 ϵ81.27 1142.70 1 1 / 1 8 / 2 0 1 6 16.51 13.30 15.54

1 1 / 2 1 / 2 0 1 6 1214.ϵ5 ϵ84.72 1143.3ϵ 1214.25 ϵ72.ϵ8 1142.73 1 1 / 2 1 / 2 0 1 6 16.68 13.47 15.6ϵ

1 1 / 2 2 / 2 0 1 6 1217.55 ϵ78.ϵ1 1144.ϵ8 1212.25 ϵ75.38 1141.82 1 1 / 2 2 / 2 0 1 6 16.76 13.46 15.77

11ͬ23ͬ2016 1213.25 ϵ80.06 1143.00 1185.35 ϵ57.2ϵ 1123.47 11ͬ23ͬ2016 16.56 13.36 15.5ϵ

1 1 / 2 4 / 2 0 1 6 1187.25 ϵ53.60 1125.04 1186.10 ϵ50.30 1121.46 1 1 / 2 4 / 2 0 1 6 16.31 13.0ϵ 15.43

11ͬ25ͬ2016 1187.50 ϵ53.33 1121.83 1187.70 ϵ55.3ϵ 1120.00 11ͬ25ͬ2016 16.47 13.21 15.55

1 1 / 2 8 / 2 0 1 6 118ϵ.10 ϵ56.51 1117.ϵϵ 1187.00 ϵ56.60 1121.24 1 1 / 2 8 / 2 0 1 6 16.68 13.45 15.73

11ͬ2ϵͬ2016 1187.30 ϵ52.45 111ϵ.ϵ8 1186.55 ϵ4ϵ.83 111ϵ.51 11ͬ2ϵͬ2016 16.54 13.26 15.61

hƩp͗ͬͬwww.mcxindia.comͬ
hƩp͗ͬͬwww.Ncdex.comͬ 
hƩp͗ͬͬwww.cmegroup.com
www.tocom.or.jpͬIndian

hƩp͗ͬͬwww.forexpros.comͬ 
�omestic ^pot precious metals prices Newspaper
hƩp͗ͬͬwww.lbma.org.ukͬindex.html 
hƩps͗ͬͬwww.netdania.com

^ources͗

Disclaimer͗ All references to >�DA 'old Price are used with the permission of ICE �enchmark Administration >imited and have been provided for 
informational purposes only. ICE �enchmark Administration >imited accepts no liability or responsibility for the accuracy of the prices or the underlying 
product to which the prices may be referenced.

>�DA ^ilver Price ;͞�enchmark͟Ϳ is owned by The >ondon �ullion Darket Association ;͞>�DA͟Ϳ, calculated by CDE �enchmark Europe >td. ;͞CDE�E>͟ Ϳ 
and administered by Thomson Zeuters �enchmark ^ervices >td. ;͞TZ�^>͟ Ϳ. 

None of >�DA, CDE�E>, TZ�^>, their group companies, nor any of their or their group companies͛ respective directors, oĸcers, employees or agents 
;collectively the ͞ �isclaiming Parties͟Ϳ shall be liable in respect of the accuracy or the completeness of the �enchmark or the market data related thereto 
;͞Darket �ata͟Ϳ and none of the disclaiming parties shall have any liability for any errors, omissions, delays or interruptions in providing the �enchmark 
or market data.
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ا�تحاد جولد

www.aletihadgold.com
al etihad gold

AT ITS BEST

Purity Quality&
Al Etihad Gold means a brand of quality, trust and value 
that can be summarized by its achievements.
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 5 GRAMS 
in 5 Ingots-

Flowers

love
Forever

that lasts

like gold
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