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Dear Readers,

Greeti ngs!
In an unprecedented move, the people of United Kingdom 
have voted to exit the European Union in a referendum 
earlier last month, resulti ng in massive turmoil in global 
fi nancial markets. Stock markets across the world, except 
the United States, fell on arrival of the ‘Brexit’ news. Pound 
Sterling fell to 1985 low against the US dollar. Gold is one 
of the few assets that has gained in this doldrums. In fact, 
gold has proved once again that it is the substi tute of all ‘fi ats’, either Pounds, 
or Euro or the US dollar (as seen in the last decade). The fi at currency system is 
less than 50 years old; it has created huge froth in the fi nancial system, especially 
the reserve currencies. The investors’ confi dence is at record low to lend money 
to these economies, who have taken negati ve to zero interest rate to infl ate the 
economy. The Brexit has further complicated the situati on. Though US dollar has 
gained in the enti re fi asco, Federal Reserve has to think seriously now when it 
wants to increase the interest rate. It is to be seen if US dollar could return the 
confi dence back to investors and unti l then, gold will standalone as currency of 
last resort. Our experts have presented their views on the impact of Brexit and 
have unanimously voted in favour of gold.

The Union government has extended the deadline for excise registrati on for 
jewellers ti ll 31st of July. The excise duty however would have to be paid from 1st 
March, 2016. The assessee jewellers could make the payment of excise duty for 
March to June 2016 by the extended date of 31st July. It is clear that government 
will not withdraw the 1% central excise duty under any circumstances. The 
industry has to accept the new reality and should take guard accordingly.

Monsoon has been progressing well all across the country. The expectati on is high 
that India will have bett er crop than last two years. Rural India is a natural buyer 
of gold and expectati on is high that demand of gold will increase in second half 
of 2016. But, the rural segment is physical buyer of gold and current high price 
might be a dampener. Price could move further, and one has to remember the fact 
that currently gold price is at deep discount to global price and once the parity 
returns to market, price will 5 to 6 percent higher than the current level. In global 
market gold could touch excess of $1400/0z which would translate to more than 
Rs.32000/10gm in India. It is to be seen how such high prices aff ect the physical 
demand.

Industry is assembling in August in Agra at IIGC 2016. Come and join this annual 
event to strategise your business bett er with this changing global as well as local 
market.Best wishes 
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Gold Surges aft er Brexit becomes Reality

With Britain voti ng to exit the European Union, 
we expect to see strong and sustained infl ows 
into the gold market driven by the staggering 

level of protracted uncertainty that investors now face. 
The gold price surged to US$1,313.85/oz, up 6% from 
previous day, providing investors with a much-needed 
safe haven. Sterling is trading at a 31-year low and world 
equity markets have plummeted. The Bank of England 
has said that it stands ready to take whatever acti on is 
necessary, a mantra that is likely to be repeated by other 
central banks. In practi ce, this could mean interest rates 
move further into negati ve territory in parts of the world, 
another positi ve for gold. Central bank acti on has already 
capped the gain in other safe haven assets, with the Swiss 
Nati onal Bank intervened early. 

Gold surges as Brexit becomes reality The gold price 
surged to US$1,313.85/oz on 24th June, on the AM LBMA 
Gold Price, up from US$1,265.75/oz the day before, and 
the highest level since 2014 (Chart 1).  It traded as high as 
US$1,358.54/oz in Asian trading hours, as news of a likely 
Leave victory started to emerge. 

Chart 1: The gold price is back to its August 2014 level*

*The latest price as of 24 June 2016 is based on the AM LBMA Gold Price. 

Source: Bloomberg, ICE Benchmark Administrati on Ltd., World Gold 

Council

Gold’s performance vis-a-vis other assets has been 
even more impressive. Sterling has fallen to a 31-year 
low against the dollar and world stock markets have

tumbled. The FTSE100 and Euro Stoxx were down 5% 
and 10% respecti vely this morning at the ti me of writi ng 
(Chart 2).

Chart 2: UK Equiti es,  European Equiti es and the Briti sh 
pound (index 01/01/2016=100)

Source: Bloomberg, World Gold Council

It is diffi  cult to fi nd an event to compare this to. While 
trading blocs have broken down before, none have
been as sizeable and important to the global economy 
as Europe. The UK domesti c, European and world 
implicati ons are profound. Nor will it be a quick process. 
Once Arti cle 50 of the Treaty on the European Union
has been invoked, a two-year negoti ati on process will 
begin. In the meanti me, the UK’s decision could trigger 
referendums in other European countries. We could
see Scotland, in the words of Nicola Sturgeon, 
“unequivocally vote to remain in the EU” calling for 
another referendum. Also Northern Ireland and the 
Republic of Ireland will start emergency talks with the 
UK and EU to manage the border situati on. Today’s 
result could also spur populist parti es in countries such 
as France and Germany, which have electi ons next year.

Gold fulfi ls its classic safe haven role
Gold is fulfi lling its classic role as a safe haven asset and 
performing exactly as the many investors that bought 
it in the run up to the referendum will have hoped.  We 
expect to see strong and sustained infl ows into the gold 
market driven by the intense market uncertainty that 
now faces the global markets. Gold ETF holdings have 

BREXIT SPECIAL COVERAGE
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also been increasing sharply, a trend we expect to see 
accelerate, as both retail and insti tuti onal investors re-
allocate funds to gold (Chart 3). Purchases of gold coins by 
small retail investors, which were already up sharply in the 
months running up to the vote, should accelerate further.

Chart 3: Gold-backed ETFs already benefi ted from 
fl ight-to-quality fl ows in June, and we expect more

*As of 23 June 2016.
Source: Bloomberg, Respecti ve ETF providers, World Gold Council

There has already been a sharp upti ck in acti vity on the 
Shanghai Gold Exchange. Trading volume spiked,
reaching 346t compared to a daily average of close to 
100t since the start of the year.

We could also see an increase in central bank purchases 
of gold. Sterling is one of the world’s few reserve
currencies, but has fallen to a 31-year low. Moreover, 
S&P Global Rati ngs said this morning that UK bonds could 
lose their AAA credit rati ng.

Negati ve interest rates to support gold demand
As well as market uncertainty, gold is supported by 
monetary policy acti ons.  If central banks are forced to
implement supporti ve measures they will likely come in 
the form of further extraordinary acti ons, new rate cuts 
or delays in planned hikes. Worse-than-expected US
labour market data and a downgrading in economic 
growth forecasts in June had already seen expectati ons 
of a US Federal Reserve interest rate hike pushed out to 
the end of the year. Britain’s departure from the 

BREXIT SPECIAL COVERAGE
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European Union will likely push expectati ons out even 
further. And some central banks may push interest rates 
further into negati ve territory, increasing the investment 
challenges for buy and hold investors like pension funds. 
Indeed, today’s news could see an enti rely new class of 
gold investor emerge.

Central bank acti ons will also increase the att racti veness 
of gold vis-a-vis other safe haven assets. The Swiss 
Nati onal Bank has already intervened in currency markets 
this morning to stop the appreciati on of the Swiss 
franc. Gold is unique in this respect: it does not carry 
interventi on risk. 

As a high quality, liquid asset, we believe gold will 
provide investors with a hedge against market 
uncertainty, economic, politi cal and interventi on risk. 
There are no precedents for a country leaving Europe, 
but other systemic risk events off er some insight into 
the role that gold can play in wealth preservati on during 
extreme stress events (Chart 4).  During the European 

sovereign debt crisis gold rose by 12% as fears of a 
widespread meltdown increased.  Today’s risks are 
arguably greater.  There is a reason why the world’s 
central banks hold so much of their nati onal wealth in 
gold - you can see that in no uncertain terms today. 

Chart 4: Gold tends to outperform in periods of systemic crisis

Returns during periods of systemic risk. Persian Gulf War I: Q3 1990, 

LTCM: Q3 

1998, Dot-com meltdown: Q1 2001, 9/11: Q3 2001, 2002 recession: Q2/

Q3 2002, US Credit Crisis: Q4 2008/Q1 2009, European sovereign debt 

crisis: Q2 2010. 

Source: Bloomberg, World Gold Council 
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Increasing Global 
Uncertainty and Gold
Prof Charan Singh, RBI Chair Professor, IIM, Bangalore

Gold after the Referendum
Jeffrey Christian, MD, CPM Group

Increasing Global Uncertainty and 

Gold

The Brexit (BT) is a unique 

experiment and its repercussions 

will be long and thereafter. The 

markets, financial, currency and 

commodities, are expected to be 

hit. As London was the hub of many 

commodity markets, and with the 

not-so-friendly exit from Euro, 

things are expected to change for 

Britain with BT.

The uncertainty prevailing in 

the global market will increase 

because the BT will not be easy 

and can take up to a decade to get 

completed. It is just not about the 

duration of existence of Euro or 

European Union but much more, 

as the relationship of countries in 

the regional bloc had been organic 

in nature built over centuries. 

The separation will not only be 

painful but long drawn out, both 

at the levels of public and private 

participation and businesses. The 

once mighty power called Great 

Britain, shrinking since last seven 

decades, can be expected to 

shrink further and faster. In such 

circumstances, the mighty pound 

sterling may cease to be a reserve 

currency and hence lose value 

rapidly. The exit from Euro, and 

the prodding that it would give to 

other countries to leave, would 

weaken the Euro too. The US Dollar 

would weaken given the slower 

than expected recovery in the US 

economy and which is facing fierce 

competition from Asia, including 

China, Japan and India, not to 

mention about other fast growth 

emerging economies like Brazil, 

South Korea, and Russia.

In such circumstances, Gold will be 

the only commodity which would 

serve as an anchor of value, time 

tested for thousands of years, 

and held as stock, in almost every 

central bank. In these uncertain 

times, when battle for the mantle 

of global super-power has begun, 

gold prices and gold trading will 

look northwards. Gold mining and 

exploration will get a boost, and 

mining explorations to unexplored 

areas, including ocean surfaces, 

would increase. Freshly explored 

and mined gold would take years to 

meet global demand and until then 

prices and gold trade would stay at 

heightened levels.

In India, as demonstrated 

empirically, gold will become an 

investible-highly-sought-after 

asset and held-back commodity 

for hedging purposes, and gold 

monetization scheme may not be 

successful to unearth gold held in 

households to place it in circulation. 

Government’s scheme for gold coins 

can be expected to succeed in years 

to come adding pressure on global 

gold demand.

The U.K. referendum has resulted in 

a decision for England to leave the 

European Union. In the immediate 

after-effect gold prices spiked sharply 

higher, touching $1,362 at one point 

in overnight trading and trading 

around $1,320 - $1,325 in morning 

trading in New York. By mid-morning 

in New York gold prices had subsided 

further, to around $1,311.

BREXIT SPECIAL COVERAGE
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CPM's view has been that gold prices 

would subside after the referendum, 

regardless of the outcome. We had 

said that a vote to leave could lead 

to an immediate spike in gold prices 

to levels above $1,320, but that once 

such a spike occurred prices would 

likely fall back. To empha size that 

point: We have said, and we still 

expect, that prices will fall back once 

the immediate news of the vote has 

passed. The positions we helped 

clients put in place inadvance of the 

referendum are designed to take 

advantage of a decline in gold prices 

back toward $1,220 between 

the vote, now, and late September. 

We still fully expect prices to decline 

once the news has been digested, 

and to decline further as the summer 

progresses. Whether prices fall back 

to $1,220, find support above that 

level, or drop back to $1,180 or even 

$1,130 is unclear at this time. The 

lower levels no longer seem likely, 

given the ongoing un-certainties in 

the U.K., U.S., and global political 

and financial realms. Furthermore, 

the generally positive gold price 

performance so far this year is likely 

to result in market participants 

treating the weakness in gold prices 

as a buying opportunity versus 

waiting to see how much lower gold 

prices may decline, an approach 

employed by many in the markets in 

recent years.

By Friday afternoon there were 

reports of significant profit-taking in 

the London and New York markets, 

as investors and others who had 

bought gold or gone long in advance 

of the referendum booked profits 

and got out of those short-term long 

positions. There could be some sig-

nificant liquidation Friday afternoon 

as New York funds seek to lock 

in profits and reduce their long 

exposure be-fore the weekend. Over 

the next few days, next week, we 

expect prices to subside further.

Going forward, the U.K. decision to 

leave the European Union will have 

significant effects across markets. 

Cur-rency issues will be important 

to gold. People were mov-ing away 

from sterling to the U.S. dollar, 

Canadian dollar, euro, and gold 

leading up to the vote. With the 

decision to leave, that trend may 

continue, but at a less virulent pace. 

In the face of big financial 

dislocating events such as the U.K. 

vote it is not unusual for both gold 

and the dollar to rise, as they did 

today. Gold and the dollar are the 

two ultimate safe haven stores of 

value. They rose in unison at times 

in 2008, in 1979, and at other 

times of such finan-cial stress and 

uncertainty. That said, the stronger 

dollar could become a negative for 

Gold Prices: 1 January 2014 to 24 June 2016
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gold over the next few weeks. Over 

the next few trading days the lower 

stock markets could also trigger gold 

sales, for liquidity, margin calls, and 

to off set losses in equiti es markets. 

Given that CPM expects equity 

markets to stabilize quickly, over the 

next few days, this may be limited, 

however.

There could be further moves 

toward politi cal devoluti on in the 

wake of the U.K. vote. Scotland 

seems likely to leave the United 

Kingdom and seek to rejoin the EU. 

Northern Ireland also may seek to 

exit the United King-dom. Other 

EU countries may seek to exit or 

renegoti ate their EU membership, 

as England had over the past few 

years. It remains to be seen whether 

What Reserve Bank of India (RBI) 
Thinks on Brexit

Statement by Dr. Raghuram G. Rajan, Governor

“It looks increasingly clear that the 

United Kingdom has voted to exit the 

European Union. Markets are trying 

to factor the consequences of this 

development and this has already 

led to sharp correcti ons in fi nancial 

markets around the world.

The Indian economy has good 

fundamentals, low short term 

external debt, and sizeable foreign 

exchange reserves. These should 

stand the country in good stead in 

the days to come.

The Reserve Bank of India is 

conti nuously maintaining a close vigil 

on the market developments, both 

domesti cally and internati onally, 

and will take all necessary steps, 

including providing liquidity support 

(both dollar and INR), to ensure 

orderly conditi ons in fi nancial 

markets.”

Impact of Brexit – RBI monitoring 

developments

In the run up to the referendum 

in the United Kingdom on its 

conti nuing in the European Union 

(“The Brexit”), uncertainty about 

the poll outcome has resulted in 

some amount of turbulence in global 

fi nancial markets, including in India. 

The RBI is maintaining a close vigil 

on developments, and will take all 

necessary steps, including liquidity 

support, to ensure orderly conditi ons 

in fi nancial markets’.

EU offi  cials are chas-tened enough by 

the Briti sh vote to seek to adjust EU 

policies to be more accommodati ng 

and realisti c, as a means of revising 

the European Union rather than 

seeing it dismembered. Bureaucrats 

hate to give up power, even if it is 

obvious to neutral observers that 

some loss of power is inevitable, 

and refusing to yield to one’s consti -

tuti ons in a compromised soluti on 

can lead to much larger losses of 

politi cal power later.

The nati onalisti c trends behind the 

U.K. vote are the same that have 

propelled the Trump candidacy 

in the United States, and refl ect a 

broader trend globally that bears 

watching. 
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No Going Back - Gold proving its worth
Tom Kendall, ICBC Standard Bank

Mahendra Naik, CPA,CA, President & 
CEO, First Gold International Inc.

The UK referendum result will result 
in a rapid fall in the probability of 
a September rate hike in the US. 
Treasury yields have already slumped: 
10-year yields have slumped from 
just under 1.75% at the close in New 
York last night to a low this morning in 
London of 1.4041%.

That is a huge move for Treasury 
markets and for now will outweigh 
the deflationary effects on real 
yields of a stronger dollar and falling 
energy prices.

It is now highly likely that the Fed 
will be unable to hike rates this year.
The “one and done” mantra is back 
and has a lot more credibility now 
than it did a year ago.
That alone will be supportive of gold. 

Add to that the need for increased
central bank intervention in FX 
markets to smooth volatility and 
supply additional liquidity, and the 
ramifications of polarizing politics 
in Europe, and the outlook for gold 
could be quite bullish.

The reaction overnight in Asia has 
been huge: the SGE T+D contract has
traded a record 286 million lots 
(equivalent to 143 tonnes) and 
300,000 lots of Comex gold futures 
have already traded - that’s around 
7x the norm.

We  expect  both  institutional  and  
retail  investment  demand  across
Europe and the US to remain robust 
in the short term.

In relative terms, gold has just 
become substantially more attractive

compared to base metals and will 
continue to outperform platinum 
and palladium.

There  are  some  caveats:  the  
strengthening  of  the  dollar  will  be
something of a headwind; 
speculative positions on Comex are 
already at record levels; and the 
short-term volatility (a $100 range 
overnight) will keep many bullion 
dealers and jewellery buyers on the 
sidelines for now. Producer hedging 
will become increasingly attractive.

Nevertheless, the upward 
momentum looks sustainable for 
a while yet. Gold has made a clean 
break now of the technical resistance 
of $1,308. A close above $1,333 this 
evening would open the way on the 
charts to the $1,385/92 area.

At that point we would expect 
momentum to be fading and would
anticipate a period of profit-taking 
and consolidation.

FirstGold International Inc
•	 In the short term, say next six 

months , there will be  a lot 
of  gold price volatility in U.S. 
dollars. 

•	 The sharp rise in golf price after 
Brexit vote, proves once again 
, "gold's safe haven status" 
amongst investors worldwide, 

especially in the western world.
•	 We are witnessing very 

significant "physical" buying of 
gold through "exchange traded 
funds", gold coins and bars in 
the U.k. , Europe, U.S. and Hong 
Kong/China.

•	 The Brexit vote and  the 
"volatility and uncertainty" 

BREXIT SPECIAL COVERAGE
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Gold Set to Surge–Brexit or Not
Jeffrey Nichols, Senior Economic Advisor, Rosland Capital

in the currency and financial 
markets will definitely cause the 
U.S. Federal Reserve  to delay  

raising interest rates and this 
in turn will be very positive for 
gold price.

•	 On balance , the flow of 
"physical " gold trade will "slow 
" down between West and 
the East, however, the overall 
"physical " demand will remain 
very strong .

•	 The strong "physical demand" in 
gold will definitely "underpin" 
a higher "base" for gold prices 
and that should be very positive 
for all gold producing mining 
companies.

Whatever the outcome of this 
Thursday’s “Brexit” referendum 
on the United Kingdom’s future to 
stay in or to exit from the European 
Union, gold prices are set to move 
significantly higher during this year’s 
second half.
  
Should the British reject devolution, 
gold prices might briefly move a little 
lower –even though, in the days 
running up to Thursday’s referendum, 
the financial markets may already 
have “priced in” a no-vote. 

By contrast, a majority vote to exit 
the European Union would likely 
create years of uncertainly over the 
terms of the prospective divorce 
agreement – and uncertainty of this 
sort is always good for gold.

Non-dollar gold prices are already 
showing relatively more strength 

denominated in terms of the British 
pound and the EU euro.  But both 
currencies remain vulnerable to a 
European split– and, as a result, I 
expect gold’s relative price strength 
denominated in these currencies 
could extend further.  

The British pound and the euro are 
also important official reserve assets 
held by many central banks around 

the world. In the event of a Brexit 
victory this Thursday we will likely 
see official demand for gold pick 
up as the appeal of holding central 
bank reserves in pound- and euro-
denominated assets diminishes.

Apart from Brexit-related 
considerations, gold-price 
performance in the next few months 
will be largely “data driven,” that is 
reflecting the ebb and flow of the 
economic indicators.  

More than anything else favoring 
gold, a persistently disappointing 
economic and financial-market 
performance with weaker-than-
expected business activity in the 
United States and, even more so, 
globally will force the Fed and other 
central banks to keep their feet on 
the monetary accelerator.  

Indeed, against a backdrop of 
“secular stagnation”, the Fed will find 
it difficult to raise short-term interest 
rates and may seek alternative 
monetary measures to stimulate 
the economy.  The European Central 
Bank, the Bank of England, the Bank 
of Japan, the People’s Bank of China, 
and other central banks will similarly 
undertake more stimulative easy-
money policies– policies that are 
decidedly pro-gold.  

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

BREXIT SPECIAL COVERAGE
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The Indian rupee (INR) has 

been demonstrati ng a steady 

performance since beginning 

of this fi scal. But as compared to 

other notable emerging market 

currencies, performance of rupee 

in the last six months has been 

weaker. Brazilian real, Russian 

ruble or Indonesian rupiah have 

performed bett er than Indian rupee 

plausibly due to the recovery in 

commodity prices. Now the real 

testi mony for the Indian rupee will 

be to demonstrate similar stability 

against the large foreign currency 

non-residenti al deposit (FCNR (B)) 

maturity, parti cularly aft er Brexit. 

It can be assumed that the Indian 

rupee will likely face lesser volati lity 

than other emerging market 

currencies. I believe the Indian rupee 

willremain largely stable driven by 

India Rati ngs 
Soumyajit Niyogi, Associate Director, Credit & Market Research Group, India Rati ngs & Research.

its own inherent strength.Before we 

take this discussion a bit further, let 

us fi rst go through the fundamental 

conditi on of Indian rupee.

Financial linkages between two 

countries are through trade and 

capitalfl ows, whereas currencyplays 

the role of medium. The ulti mate 

diff erence between the fundamental 

values of two currencies is based on 

infl ati on diff erenti al, producti vity 

diff erence, trade possibiliti es and 

openness of a country towards trade 

and capital. However most of these 

factors are extremely structural and 

do not change in short term, hence 

we are not going to delve into these 

currently. 

The core infl ati on based on 

combined Consumer Price Infl ati on 

which excludes volati le food items 

has been remarkably anchored 

at around 4.5%, lower than 6.5% 

in the previous period. Infl ati on 

diff erenti al between India and the 

US and Europe has come down to a 

mid-single digit from a high single 

digit. Like for other developing 

countries,India’s Wholesale Price 

Index,which is a real measurement 

of infl ati on at producer’s level, 

has come down. This is mostly 

due aslump in commodity prices. 

Although the diff erence is expected 

to go up in coming months, it will 

remain benign. This is the major 

factor to believe the rupee at least 

on a fundamental basis will remain 

stable. 

Thanks to low commodity 

prices,current account defi cit(CAD) 

has been at a comfortable zone.

Low CAD suggests stability on the 

external front. However, there are 

two sides to a lower CAD for an 

economy like India that is reliant on 

private transfers, mainly remitt ances, 

and services exports to maintain 

a healthy and sustainable current 

account positi on. On one side, the 

low crude prices and collapse in the 

global prices of commoditi es have 

resulted in a lower trade defi cit. On 

the other side, oil-rich economies in 

the Middle East have suff ered due 

to low oil prices, which impacted 

the remitt ances of workers working 

overseas.

There are two sides to a lower CAD for an economy like India 
that is reliant on private transfers, mainly remitt ances, and 

services exports to maintain a healthy and sustainable current 
account positi on. 
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Capital account is the major 

determinant of a currency on a short 

to medium term perspective. India’s 

dependency on commodity import 

especially oil has mostly been the 

cause for a high CAD. On the other 

hand,high capital account flows have 

been the major savior against the 

deficit balance in CAD. However, 

since the beginning of 2016, both 

equity and debt flows have failedto 

exhibit any meaningful revival. 

Since January,net inflows through 

portfolio channel have clocked little 

over USD1bn. This corroborates the 

lowest capital account surplus in 

4QFY16 since 2QFY14.In the past, 

net inflow in the capital account has 

been the saviour of a high CAD.The 

pressure point in trade deficit may 

get amplified with a fragile domestic 

recovery and a furtherslowdown 

in the global economy.It is unlikely 

that theglobal risk preference will 

settled down in the near term. 

Consequently, attracting capital flows 

through portfolio or foreign direct 

investmentswill be critical for the 

markettrajectory.

Other than fundamental factors, 

currency hasbecome the frequently 

used tool to maintain trade 

competitiveness. Hence, a further 

slowdown in the global economy 

may prompt exporting countries to 

rely on currency as a mechanism to 

revitalise their trade positions in the 

short term. 

Brexit and Rupee- a real challenge

Brexit has emerged as one of the 

biggest challenges to the policy 

makers and for the financial market 

participants since the global financial 

crisis. The collapse of Lehman 

Brothers in 2008 led to the global 

financial market mayhem and spilled 

over to the real economy within 

a short span of time. Likewise, 

the real impact of Brexit is slowly 

evolving and may turn out to a 

snowball event if more countries 

follow suit. Now the Brexit has 

since the beginning of 2016, 

both equity and debt flows 

have failedto exhibit any 

meaningful revival. Since 

January,net inflows through 

portfolio channel have 

clocked little over USD1bn.

Brexit has forced global central banks to tackle a new 
challenge before finishing up ongoing issues. The intriguing 

and puzzling position of central banks with limited resources 
against increasing criticalities, will keep global currency on 

tenterhooks.
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forced global central banks to tackle 

a new challenge before finishing 

up ongoing issues. The intriguing 

and puzzling position of central 

banks with limited resources against 

increasing criticalities, will keep 

global currency on tenterhooks.

FCNR (B) redemption:

The biggest challenge for the 

rupee in 2H16 is to conclude FCNR 

(B) maturity without creating a 

major impact on the currency 

and domestic liquidity market. 

My view onthis large redemption 

is mostly undisruptive, but the 

evolving condition after Brexit 

The major period of volatility will be during the phase of 

FCNR (b) redemption followed by US presidential election in 

November 2016. In the backdrop of these factors, therupee 

trajectory by December 2016seems to be around USD/INR 68, 

with a relatively stable outlook.

has also become morecritical. 

The redemption will start from 

September 2016, and tail risks 

may get pronounced on account 

of external volatility.During 2013, 

the RBI introduced a new FCNR (B) 

deposits scheme to accumulate 

foreign currenciesdue to the 

worsening balance of payment 

conditions. The RBI offered a 

special window to banks to swap 

foreign currency, mobilizedfor a 

tenor of three years to five years 

at a fixed rate of 3.5% annually 

for the tenor of the deposit,with 

FCNR (B) dollar funds. The total 

amount raised through FCNR (B) 

window was USD25.97bn. Against 

the commitment to banks to 

provide requisite USD, the RBIhas 

simultaneously hedged its exposure 

with other entities. 

What are the alternatives available 

for RBI? The straight forward 

solution is the utilisationof foreign 

exchange reserve, which stoodat 

USD360bn as of 24June 2016. The 

amount can go up by September 

2016, depending onflows. The 

RBI can also use the line of credit 

arrangement with other central 

banks. It signed an agreement with 

Bank of Japan in September 2013, 

for the swap amount of USD50bn 

to address the possible short-term 

liquidity mismatches. 

Nonetheless, I expect the rupee tobe 

mostly supported by acomfortable 

current account gap in FY17. As 

the concern from the US Federal 

Reserve’s action has mostly been 

alleviated, the scope for an uptick 

in domestic growth and global risk 

appetite will determine the rupee 

trajectory.The major period of 

volatility will be during the phase of 

FCNR (b) redemption followed by US 

presidential election in November 

2016. In the backdrop of these factors, 

therupee trajectory by December 

2016seems to be around USD/INR 68, 

with a relatively stable outlook.

(Views are personal)
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Our bullish technical outlook for Gold and Silver has 
been given a boost following Brexit 

Analyst, Karen Jones

Spot Gold. Our longer term bullish bias has been 

entrenched for some ti me – ever since February 

2016 in fact, when the market broke higher from 

a falling wedge patt ern. These are well documented 

reversal patt erns, and it off ers us an upside measured 

target to 1450. This upside bias will remain fully 

entrenched while above the 1200 May low and above 

the 55 week moving average at 1170.

The falling wedge patt ern off ers a potenti al ti me frame as 

well, which suggests that this target is achievable by Q1 

2017, however given the risk off  environment post Brexit 

the risk is that this target will be achieved much earlier.

Short term we noti ce that the market has rallied to the 

55 month ma at 1359 and we would allow for some near 

term consolidati on below here. Initi al dips should fi nd 

some support circa 1284/1266 ahead of key support at 

1200/1170.

Could the 1450 target be exceeded? Quite easily. Should 

a weekly close above 1450 be seen, further upside 

targets of 1491 then 1522 will engage. These represent 

the 50% retracement of the move down from the 2011 

peak to the 2015 low.

CHART 1: Spot Gold Monthly chart 

Rally has reached the 55 month ma at 1359 

Spot Silver. The silver market has also broken higher from 

a falling wedge patt ern. This off ers an upside measured 
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target to 20.00/20.06 longer term.  Our initial upside 

target is 18.75/88, the 23.6% retracement of the move 

down from the 2012 peak. Our longer term bullish bias will 

remain entrenched while above the 15.80 May 2016 low. 

Spot Platinum. The consolidation above the 951.50 level 

is viewed positively short term (50% retracement of 

the move up seen this year). However given the tough 

resistance at 1100/1124 (55 month ma) we suspect that 

the market will struggle at this resistance over the next 3 

months. Above here would see further upside targets of 

1165/1250 engage.

CHART 2: Silver Monthly chart 

20 month ma at 15.74 now under pinning. 

Source: CQG

CHART 1: Platinum Monthly 

Market has based longer term at the 78.6% retracement 

at 810. 

Source: CQG

Spot Palladium. With the market unable to overcome 

even the 55 and 200 day moving aver-ages, there is a 

negative bias. This will remain while the market remains 

capped by the 638 2014-2016 downtrend. Initial 

resistance lies at the 588.76/55 week ma. Current the risk 

re-mains for slippage to 500 and potentially the 453.49 

2016 low.

CHART 4: Spot Palladium weekly chart 

Negative bias while capped by the 2014-2016 downtrend 

at 638 

\
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Make in India Campaign and the Gold Refineries 
James Jose, MD, Chemmanur Refinery

In the aftermath of 

the Govt’s decision 

permitting actual 

user gold refineries 

to import their feed 

stock gold dore, the 

country has witnessed 

a massive expansion in 

the number of world 

class gold refineries. 

Presently the gold 

refineries in domestic 

tariff area are having a combined refining capacity of 750 

tonnes per annum and those in the excise free zones also 

have a similar refining capacity, all of which were built up 

against the country’s   consumption and import of 1000 

tonnes of gold per annum.

However, these refining capacities are hardly utilized, as 

indicated by the last year’s domestic bullion production 

of 250 tonnes and the remaining 750 tonnes are still 

supplied by the gold refineries in Europe, ,Australia etc.

The main reason for this huge  under utilization of 

refining capacity  is that feed stock gold dore is available 

in limited quantities only, mostly based on long term 

contracts. The large refineries are having their long term 

contracts with the mines abroad, whereas the medium 

scale refineries are mostly dependent on the alluvial 

gold dore originating from the artisanal mines of west 

and central Africa and Latin American countries like 

Peru, Columbia etc. These artisanal mines were earlier 

supplying the dore to the gold refineries in middle east 

and when the gold refineries in India offered them better 

pricing, these quantities got diverted to those refineries  

in India. The gold refineries in excise free zones are 

enjoying a 1% price advantage which is often utilized to 

pay premium prices for the limited quantity of alluvial 

dore available worldwide. Ghana was one such trading 

partner for the medium scale gold refineries in India, 

but the imposition of 10% export tax in Ghana, which 

was subsequently reduced to 3%, adversely affected the  

exports of dore from Ghana to India from 2016 January 

onwards. 

After the February 2016 union budget and the jewelers’ 

strike against the 1% excise duty imposed on them, 

demand for bullion was practically Nil in March and 

April . These lower volumes of bullion and dore import 

continued even in May and June, leading to a 60% drop 

in bullion imports, as compared to the previous year. 

The recent changes in the excise duty on bullion has 

taken away much of the operating margins of gold 
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refineries leaving with them only a paltry 0.65% duty difference over imported bullion, and this is hardly sufficient to 

cover the funding cost and transportation expense of importing dore from the not so well connected mines of Africa 

and Latin America.   

Duty paid import of bullion for domestic consumption, qty in tonnes

2014-15 tons 2015-16 tons  2016-17 tons Remarks

April 40 April 54 April 16.5 sharp drop in  imports

May 45 May 29 May 10 sharp drop in  imports

June 90 June 18

July 38 July 59

Aug 63 Aug 89

Sep 92 Sep 18

Oct 115 Oct 15

Nov 177 Nov 63

Dec 24 Dec 80

Jan 23 Jan 44

Feb 35 Feb 9 sharp drop in  imports

March 111 March 9 sharp drop in  imports

During the period of jewelers’ strike in March & April, 

gold prices in India went down below the LME levels , 

making it  financially unviable for the gold refineries and 

traders to import gold 

at LME levels. With a 

considerable portion 

of the gold trade going 

under ground  in an 

excise era, official 

imports are expected 

to continue at the 

present lower levels. 

And the market has 

started operating on 

a cash basis, catered 

by the grey market /

unofficial channels and 

smuggling, with prices 

remaining at below 

LME rates of 4 – 5% 

discount, which has 

made the business 

unviable for the official channels of gold refineries, 

bullion traders and importing agencies . Consequently 

the gold dore exports to India got diverted to the gold 

refineries in the middle east.

This trend is expected to continue in the business 

offseason periods till mid August . The news of Brexit has 

boosted the demand and price for gold elsewhere, but 

not to that extent in India.

Unless and until the Govt supports the official channels 

by reducing the import duty to 6% from the present 

10%, so as to make smuggling unattractive, the official 

channels of imports may remain dormant, also leading 

to considerable loss of revenue to the govt.  The refiners, 

traders and nominated agencies are requesting the Govt 

to bring down the import duty on gold to realistic levels, 

so that the huge gold refining infrastructure built up 

over the years shall not lye idle, making a mockery of the 

Make in India campaign of the Govt. 

Disclaimer: Views are personal and not the views of 
the publisher.
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Be your own Central Bank and buy Gold
Dan Popescu, Gold & Silver Analyst, Member of the Goldbroker.com Editorial Team

Gold is becoming more and more acceptable 

in the investment community and especially 

since interest rates have approached zero and 

in some countries even gone negati ve. Unti l recently 

no portf olio manager would have menti oned gold and 

even less recommended it. Since the beginning of the 

year, soon aft er some called gold just a useless and 

worthless rock going down to at least $400, a list of 

hedge fund managers came out with bullish calls for 

gold and indicated they have been buying. Aft er years of 

denigrati ng gold, the investment profession is starti ng 

to discover the liquidity trap and acknowledge the value 

of cash and, more specifi cally, gold and its place in a 

diversifi ed portf olio. It remains that gold, as a percentage 

of global fi nancial assets in 2015, represented only 

0.58% vs 2.74% in the ‘80s and 5.00% in the ‘60s.

World central banks are much bett er positi oned in 2015 

with 14.09% of internati onal reserves, with the U.S. 

and the Euro Area well above a historically considered 

prudent level of 10% in a balanced investment portf olio.

The world average is 9%. The U.S., with 74.9% , and 

the Euro Area, with 55.9%, are well above that, while 

Canada, with 0%, is well below.

In a recent (May 11, 2016) interview Solita Marcelli, 

from JPMorgan Private Bank, said, "Central banks may 

consider diversifying their reserves [as they anti cipate] 

negati ve rates on existi ng holdings," and, "Gold is a great 

portf olio hedge in an environment where the world 

government bonds are yielding at historically low levels." 

She also added that, "Gold is looking more and more 

att racti ve every single day … As a non-yielding asset, it 

has a minimal storage cost, so when you compare it to 

negati ve-yielding assets, it actually has a positi ve carry."

In a May 3rd, 2016 arti cle Kenneth Rogoff , former chief 

economist of the IMF and Professor of Economics and 

Public Policy at Harvard University, recommends that 

developing countries and, more specifi cally, China 

increase their gold reserves above 10%. For China to 

increase its gold reserves from the present 2.2% level to 

more than 10%, it would mean a substanti al increase in 

gold purchases, which are already high. If only China of 

all the developing countries would do it, it would have a 

signifi cant impact on the visible gold market, which was 

only 4,455 tonnes in 2015. I and most gold analysts think 

China already has 4,000 tonnes of gold in its possession, 

but not accounted as offi  cial internati onal reserves. All 

China would have to do is switch those gold holdings 
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from the other institution that holds it to the Popular 

Bank of China (PBOC).

Below I created a table with all the IMF countries with 

gold reserves below10% who qualify, according to Mr. 

Rogoff. The major developed countries are in red and the 

developing countries are in black.

 

According to Kenneth W. Hoffman, metals and mining 

analyst at Bloomberg Industries, “Based on conversations 

with officials in China and Mongolia, it’s evident that 

China feels they want as much gold, as much as the 

U.S.” The U.S. has 8,133.5 tonnes. However, China 

doesn’t want to disturb the gold market by substantially 

increasing its gold purchases and thusly push the price 

higher before it has achieved its target of just a little bit 

more than the U.S., around 8,500 tonnes.

Kenneth Rogoff surprised many by his 10% 

recommendation. He is not a gold advocate and he 

actually himself takes enormous care to distance himself, 

not in a very professional manner I would say, from 

those who advocate a form of gold standard by calling 

them “American far-right crackpots”. Kenneth Rogoff 

has argued recently in favor of banning cash so that 

governments can effectively introduce negative interest 

rates. He states in his article that, “With interest rates 
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stuck near zero, rich-country bond prices cannot 

drop much more than they already have, while the 

supply of advanced-country debt is limited by tax 

capacity and risk tolerance.”He continues by saying, 

“Gold, despite being in nearly fixed supply, does 

not have this problem, because there is no limit on 

its price. Moreover, there is a case to be made that 

gold is an extremely low-risk asset with average real 

returns comparable to very short-term debt. And, 

because gold is a highly liquid asset – a key criterion 

for a reserve asset – central banks can afford to look 

past its short-term volatility to longer-run average 

returns.” Gold, after being denigrated for years by the 

investment and economic profession as a worthless 

and useless rock (not even a metal)…  to hear an 

eminent economist (not from the Austrian School 

of economics which are supposed to be “American 

far-right crackpots“) calling gold “extremely low-risk 

asset” and “highly liquid asset” is quite a surprise. 

Why would he do it and why now? Author Jim Rickards 

of The New Case for Gold speculates in his latest 

newsletter Strategic Intelligence, and I think he is right 

– that what Mr. Rogoff wants is to push the price of 

gold up and, in so doing, create inflation by having the 

IMF and emerging markets do the dirty work so the 

U.S. Congress and the taxpayers wouldn’t know where 

the inflation is coming from.

When I became bullish on gold in 2004 and speculated 

that gold would hit $5,000 within about 15 years, 

it was based among other things on a stampede by 

central banks similar to what happened after the 

collapse of the London Gold Pool in 1968. If Kenneth 

Rogoff’s recommendation is reiterated by other 

well-known personalities it will give credibility and 

acceptance by central banks in general to increase 

their gold reserves, ridicule Bank of Canada’s decision 

to sell all its gold reserves and encourage the 

investment management community to do the same, 

creating a stampede on gold as in the ‘70s. The major 

players in the official gold reserves sector that could 

follow Mr. Rogoff’s advice are already major buyers 

of gold: China, India, Iran and Saudi Arabia. Russia is 

already above that level at 15% and is continuing to 

increase its gold reserves at a fast pace.

Mr. Rogoff doesn’t mention developed countries but 

I would not be surprised if some would do it too. I am 

thinking of the UK, Switzerland and Canada who, in 

recent years, have been quite anti-gold. Economists 

like Mr. Rogoff can give public officials the needed 

cover to reverse their decision.

In an interview I did in 2014 with Marc Faber, editor of 

the The Gloom, Boom & Doom Report, he told me to 

“be your own central bank and buy gold”. I think this 

is excellent advice. The 10% Mr. Rogoff recommends 

for developing countries’ central banks is also a good 

allocation, more or less, for individuals, depending on 

their personal circumstances.

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

Mr. Popescu is an independent investment analyst 

and studies the gold and silver market and their 

future role in the international monetary system. He 

has followed regularly since 1970 the gold, silver and 

foreign exchange markets. He has a bachelor degree in 

physics (1993) from Concordia University in Montreal, 

Canada and has completed the Canadian investment 

management certificate (1999) of the CSI. 

"GoldBroker.com all rights reserved"

Disclaimer: Views are personal and not the views of 

the publisher.
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Gold and the Keynesian Death Spiral
Steve Saville, Editor, The Speculative Investor

Almost anything can be a 

good investment or a bad 

investment — it all depends 

on the price. Relative to the prices 

of other commodities the gold price 

is high by historical standards and in 

dollar terms gold is nowhere near 

as cheap today as it was 15 years 

ago, but considering the economic 

backdrop it offers reasonable 

value in the $1200s. Furthermore, 

considering the policies that are 

being implemented and the general 

lack of understanding on display in 

the world of policy-making, there’s a 

good chance that gold will be much 

more expensive in two years’ time.

The policies to which I am referring 

are the money-pumping, the 

interest-rate suppression and the 

increases in government spending 

that happen whenever the economy 

and/or stock market show signs 

of weakness. These so-called 

remedies are actually undermining 

the economy, so whenever they are 

applied in response to economic 

weakness they ultimately result in 

more weakness. It’s not a fluke, for 

example, that the most sluggish 

post-recession economic recovery 

of the past 60 years went hand-in-

hand with history’s most aggressive 

demand-boosting intervention by 

central banks and governments.

It’s a vicious cycle that can aptly be 

called the ‘Keynesian death spiral’. 

The Keynesian models being used 

by policy-makers throughout the 

world are based on the assumption 

that when interest rates are 

artificially lowered and new money 

is created and government spending 

is ramped up, the economy gets 

stronger. The models are completely 

wrong, because falsifying price 

signals leads to investing errors 

and therefore hurts, not helps, the 

overall economy, and because the 

government doesn’t have a spare 

pile of wealth that it can put to work 

to create real growth (everything 

the government spends must first 

be extracted from the private 

sector). However, the models are 

never questioned.

When a sustained period of 

economic growth fails to materialise 

following the application of the 

demand-boosting remedies, the 

conclusion is always that the 

remedies were not applied with 

sufficient vigor. More of the same is 

hence deemed necessary, because 

that’s what the models indicate. 

It’s akin to someone with liver 

damage caused by drinking too 

much alcohol being guided by a 

book that recommends addressing 

the problem by increasing alcohol 

consumption. A new dose of alcohol 

will initially make the patient feel 

better at the same time as it adds 

to the existing damage, just as a 

new dose of demand-boosting 

intervention will initially make the 

economy seem stronger at the same 

time as it gets in the way of genuine 

progress.

The upshot is that although gold is 

more expensive today than it was 

15 years ago, the level at which gold 

offers good value is considerably 

higher today than it was back then 

because we are now much further 

along the Keynesian death spiral.
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Government hikes duty drawback rates on gold and 

silver jewellery

The government today raised duty refund rates on 

gold and silver jewellery to Rs 252.30 per gram and Rs 

3285.40 per kg, respectively. Duty drawback is refund of 

duties on imported inputs for export items.

NBFCs, LIC agents 

may be roped 

in to give gold 

monetisation 

scheme a leg-up

Lacklustre interest 

from households 

and the common man to deposit gold under the 

Gold Monetisation Scheme (GMS) has prompted the 

government to examine the possibility of involving 

non-banking finance companies and agents of the Life 

Insurance Corporation of India to push the scheme.

A chunk of the gold deposited under the scheme has 

so far come from temple/religious trusts, such as the 

Tirumala Tirupati Devasthanam, the Shirdi Sai Baba 

Sansthan and high net worth individuals, say bankers.

‘Cheap’ platinum 

is the new gold for 

young Indians

A cheaper platinum 

has made the metal 

more acceptable 

among Indian 

consumers in the 

current quarter. 

Platinum price, which at present is lower by ` 4,500 per 

10 gm when compared with gold, has risen 15% in the 

current quarter while gold has stayed flat.

 "This change is on the back of an increasing awareness 

and knowledge about this precious metal, its value and 

is also supported by the current price," said Vaishali 

Banerjee, MD, Platinum Guild India. Last year, India had 

imported 7.2 tons of platinum against 5.6 tons in 2014 — 

a growth of 28.5%. "This year imports will definitely go 

up by 15-20%," said Banerjee.

Jewellery industry hit 

by mandatory PAN 

Card for purchases 

over Rs. 2 lakh

More than half 

the organised 

jewellery trade has 

been impacted during the last few months, due to the 

government's decision to make PAN Card mandatory for 

transactions over ` 2 lakh, said G V Sreedhar, chairman 

of All India Gems & Jewellery Trade Federation (GJF). 

Various restrictions by the government have put the 

genuine trader in a spot, and have given a fillip to 

unethical practices in the industry, Federation officials 

said.

Speaking to reporters on the sidelines of the Preferred 

Manufacturer of India (PMI) programme organised 

in Chennai, Sreedhar said, "More than 50 per cent of 

the business has been affected in terms of value, by 

implementation of the PAN Card restriction. Customers 

are moving to the unorganised sector, where quality is 

a question." He said that higher customs duty, excise 

duty and others are restricting the business of genuine 

jewellers.

Sovereign gold bonds listed 

on exchanges at 11.5% 

premium to issue price

Sovereign gold bonds 

issued in last November 

as a plan to control 

import of gold and also 

INDIA NEWS
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simultaneously give an option to investors to earn gold 

returns have been listed on June 13th on both mainline 

stock exchanges — the Bombay Stock Exchange and the 

National Stock Exchange.  Bonds were listed at a 11.5% 

premium to issued price. The first tranche of the bonds 

were issued at Rs 2682, and the first trade took place for 

4 grams at Rs 2986, which is a nearly 11.5% premium, 

including interest. Annual interest is 2.75%. 

India exports 

more gems 

and jewellery, 

imports less gold

India is exporting 

more gems and 

jewellery to the 

world, even as 

its imports of gold — a key input for jewellery — have 

declined over the past four months.

 

In May, gems and jewellery exports rose 24 percent to 

worth $3.71 billion as against $2.98 billion in May last 

year. The previous month saw exports rise 17.23 percent 

to $3.45 billion when compared with  $2.94 billion in 

April 2015.

On the contrary, gold imports by India fell for the 

fourth straight month in May to $1.47 billion as against 

$2.42 billion in the corresponding month last year, a 

contraction of 39 percent. However, it was up from April 

when the world's second-largest consumer of the yellow 

metal imported gold worth $1.24 billion.

 

Meanwhile, total exports from India declined for the 

18th consecutive month in May, a reflection of persisting 

weakness in the global economy.

 

Exports stood at $22.17 billion in May, a marginal fall of 

0.79 percent from $22.34 billion in May last year. Imports 

shrank 13.16 percent to $28.44 billion, year-on-year, 

leaving a deficit of $6.27 billion, a three-month high.

 

Export of engineering goods rose 2.2 percent to $5.75 

billion. Petroleum product shipment declined 15.5 

percent to $2 billion last month, indicating the continuing 

weakness in commodity prices globally.

www.ibtimes.co.in

Jewellers offer 

incentives to beat 

slowdown in sales

“Earlier, we used 

to offer discounts 

in making charges. 

Almost all large 

jewellers offer these. So, we changed the offer with a 

higher value of gold and diamond jewellery against old 

gold. This will increase the flow of internal gold without 

banking on its procurement from banks,” said a senior 

TBZ official.

 

TBZ has also introduced lighter weights of jewellery with 

innovative designs, to ensure against a major impact on 

customer pockets with the rise in government levies. 

There has been an industry-wide slowdown with the 

government’s decision to make jewellery hallmarking 

mandatory, beside levy of excise duty on gold jewellery. 

The sentiment was weak in the sector over the two years 

since the import levy on gold was raised to 10 per cent.

  

Bengaluru-based C Krishna Chetty & Sons has reoriented 

its in-house sales and administration. Rajesh Exports has 

introduced lighter jewellery of lower caratage.

 

“We have introduced a ‘value for money’ concept, 

through lighter weight and new design of jewellery. 

Because of this, we have not witnessed any slowing in 

jewellery sales,” said Rajesh Mehta, managing director, 

Rajesh Exports.

INDIA NEWS
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OTHER NEWS

Kyrgyzstan ups pressure for gold mine revenue

Ex-Soviet Kyrgyzstan 

on Tuesday raised the 

pressure in a fight 

over revenues from a 

foreign-owned gold 

mine, the Central Asian 

country's largest private sector employer and taxpayer. 

President Almazbek Atambayev on Tuesday ordered the 

state prosecutor to investigate two agreements which 

established the ownership structure of the Kumtor gold 

mine, which is controlled by Canadian firm Centerra 

Gold.

The Kyrgyz government owns a third of company and 

has been locked in a dispute with the Toronto-based 

firm over the revenues the impoverished nation receives 

from the mine. "People need to know why Kumtor, which 

was to become the pride of Kyrgyzstan and the largest 

investment project, is in fact perceived by the people 

as 'the biggest scam'," Atambayev said in comments 

published on the presidential websiste. Operations at 

the mine account for up to 10 percent of the GDP of a 

country that borders China, Kazakhstan, Tajikistan and 

Uzbekistan. Kyrgyzstan says it deserves greater revenues 

from the mine located in the east of the mountainous 

country.

A lawmaker's proposal to nationalise the mine was voted 

down by the parliament in 2012. The company is yet to 

receive a new license from the government required to 

operate the mine beyond a looming June 30 deadline. 

In May Centerra Gold gave Kyrgyzstan notice of the 

beginning of international arbitration proceedings after 

a local court slapped the company with environmental 

fines worth roughly $100 million. Citing the general 

agreement of 2009, Centerra disputed the jurisdiction of 

the local court to rule over disputes between the pair.

Source: Agence France-Presse, 2016

Sibanye, OceanaGold join the World Gold Council

Sibanye Gold and 

OceanaGold Corporation 

have joined the World 

Gold Council, the market 

development organisation for 

the gold industry. Sibanye is 

the largest individual producer of gold in South Africa and 

one of the 10 largest globally. OceanaGold is a rapidly 

growing multinational gold producer with assets located 

in the Philippines, New Zealand and the United States.

World Gold Council Chief Executive, Aram Shishmanian, 

commented; “The membership of the World Gold 

Council is made up of the world’s leading and most 

forward thinking gold mining companies, we are 

therefore, delighted that both Sibanye and OceanaGold 

have decided to join.

In particular, I welcome Neal and Mick to the World Gold 

Council Board, which is made up of the CEO’s of each of 

our members. This is a vital leadership group which sets 

the agenda for sustaining and increasing the demand for 

gold worldwide”.

“The sustainability of our business and ability to deliver 

value to stakeholders is dependent on continued and 

growing demand for gold” said Neal Froneman, Chief 

Executive Officer at Sibanye. ”As such, we need to ensure 

that there is a strong market for our products and by 

joining the World Gold Council we hope to play a greater 

role in securing and developing the demand for gold.”

“The World Gold Council is uniquely positioned to 

offer valuable insight and industry leadership in order 

to secure further growth in the gold market. We are 

very pleased to join our peers in helping to support this 

organisation’s significant contributions to a dynamic 

and sustainable gold market,” commented Mick Wilkes, 

President & Chief Executive Officer of OceanaGold.

Source: www.mining.com
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qÉåMü ClÉ CÎlQûrÉÉ AÍpÉrÉÉlÉ iÉjÉÉ aÉÉåsQû ËUTüÉrÉlÉËUrÉÉÇ
eÉåqxÉ eÉÉåxÉ, cÉåqqÉÉlÉÑU aÉÉåsQû ËUTüÉrÉlÉUÏ, 

pÉÉUiÉ xÉUMüÉU ²ÉUÉ pÉÉUiÉÏrÉ aÉÉåsQû 

ËUTüÉrÉlÉËUrÉÉåÇ MüÉå ElÉMåü MüŠå qÉÉsÉ, 

aÉÉåsQû QûÉåUå, Måü AÉrÉÉiÉ MüÐ AlÉÑqÉÌiÉ SålÉå 

Måü ÌlÉhÉïrÉ Måü mÉËUhÉÉqÉ xuÉÂmÉ SåzÉ qÉå 

ÌuÉµÉxiÉUÏrÉ aÉÉåsQû ËUTüÉrÉlÉËUrÉÉåÇ MüÐ xÉÇZrÉÉ 

qÉå oÉÄQûÉ ÌuÉxiÉÉU WÒûAÉ Wæû| uÉiÉïqÉÉlÉ qÉå bÉUåsÉÑ 

OæûËUTü ¤Éå§É MüÐ aÉÉåsQû ËUTüÉrÉlÉËUrÉÉåÇ MüÐ 

xÉMüsÉ ËUTüÉrÉÌlÉÇaÉ ¤ÉqÉiÉÉ 750 OûlÉ mÉëÌiÉ 

uÉwÉï Wæû AÉæU eÉÉå ËUTüÉrÉlÉËUrÉÉÇ LYxÉÉCeÉ 

qÉÑ£ü ¤Éå§É qÉå Wæû ElÉMüÐ pÉÏ ¤ÉqÉiÉÉ sÉaÉpÉaÉ 

CxÉÏ Måü oÉUÉoÉU Wæû| rÉå xÉpÉÏ ËUTüÉrÉlÉËUrÉÉÇ 

SåzÉ qÉå ZÉmÉiÉ WûÉålÉå iÉjÉÉ AÉrÉÉiÉ ÌMürÉå eÉÉlÉå 

uÉÉsÉå 1000 OûlÉ aÉÉåsQû MüÐ qÉÉ§ÉÉ MüÉå krÉÉlÉ 

qÉå UZÉMüU xjÉÉÌmÉiÉ MüÐ aÉrÉÏ Wæû| 

WûÉsÉÉÇÌMü ClÉ ËUTüÉrÉlÉËUrÉÉåÇ MüÐ ¤ÉqÉiÉÉ MüÉ 

lÉÉqÉqÉÉ§É WûÏ EmÉrÉÉåaÉ WûÉå mÉÉ UWûÉ Wæû, eÉæxÉÉ 

ÌMü ÌmÉNûsÉå uÉwÉï xÉÇMåüiÉ ÌSrÉÉ aÉrÉÉ jÉÉ ÌMü 

pÉÉUiÉ qÉå MÑüsÉ 250 OûlÉ ËUTüÉClÉ aÉÉåsQû MüÉ 

EimÉÉSlÉ WÒûAÉ iÉjÉÉ oÉÉÌMü 750 OûlÉ rÉÔUÉåmÉ, 

BxOíåûÍsÉrÉÉ CirÉÉÌS MüÐ ËUTürÉÉlÉËUrÉÉåÇ xÉå 

AÉrÉÉiÉ ÌMürÉÉ aÉrÉÉ jÉÉ| 

aÉÉåsQû ËUTüÉrÉÌlÉÇaÉ MüÐ ¤ÉqÉiÉÉ xÉå MüqÉ MüÉ 

EmÉrÉÉåaÉ WûÉålÉå MüÉ qÉÑZrÉ MüÉUhÉ rÉWû Wæû ÌMü 

MüŠå qÉÉsÉ, QûÉåUå aÉÉåsQû, MüÐ EmÉsÉokÉiÉÉ 

xÉÏÍqÉiÉ Wæû ÎeÉxÉqÉå erÉÉSÉiÉU sÉÇoÉå xÉqÉrÉ 

Måü xÉÉæSå xÉå oÉÇkÉå Wæû| oÉÄQåû ¤ÉqÉiÉÉ uÉÉsÉÏ 

ËUTüÉrÉlÉËUrÉÉåÇ MüÉ ÌuÉSåzÉÏ ZÉSÉlÉÉåÇ Måü xÉÉjÉ 

SÏbÉïMüÉÍsÉMü AlÉÑoÉÇkÉ Wæû eÉoÉÌMü qÉkrÉqÉ 

¤ÉqÉiÉÉ uÉÉsÉÏ ËUTüÉrÉlÉËUrÉÉÇ eÉsÉÉåÄRû aÉÉåsQû 

QûÉåUå mÉU ÌlÉpÉïU Wæû eÉÉå ÌMü NûÉåOåû ZÉSÉlÉÉåÇ xÉå 

ÌlÉMüÉsÉÏ eÉÉiÉÏ Wæû eÉÉå mÉÍ¶ÉqÉ iÉjÉÉ qÉkrÉ 

ATëüÏMüÉ Måü SåzÉÉåÇ eÉæxÉå ÌMü mÉåÂ, MüÉåsÉÇÌoÉrÉÉ 

CirÉÉÌS qÉå ÎxjÉiÉ Wæû| rÉå NûÉåOåû ZÉSÉlÉå mÉWûsÉå 

aÉÉåsQû QûÉåUå MüÐ xÉmsÉÉD ÍqÉÌQûsÉ DxOû 

ÎxjÉiÉ ËUTüÉrÉlÉËUrÉÉåÇ MüÉå MüUiÉÏ jÉÏ sÉåÌMülÉ 

eÉoÉ pÉÉUiÉÏrÉ ËUTüÉrÉlÉËUrÉÉåÇ lÉå oÉåWûiÉU qÉÔsrÉ 

BTüU ÌMürÉÉ iÉÉå rÉWû pÉÉUiÉÏrÉ ËUTüÉrÉlÉËUrÉÉåÇ 

MüÐ iÉUTü mÉËUuÉÌiÉïiÉ WûÉå aÉrÉÉ| LYxÉÉCeÉ 

qÉÑ£ü ¤Éå§É qÉå ÎxjÉiÉ ËUTüÉlÉËUrÉÉåÇ MüÉå 1% MüÐ 

NÕûOû ÍqÉsÉiÉÏ Wæû ÎeÉxÉå uÉå xÉÏÍqÉiÉ qÉÉ§ÉÉ qÉå 

EmÉsÉokÉ eÉsÉÉåÄRû aÉÉåsQû QûÉåUå MüÉå mÉëÏÍqÉrÉqÉ 

mÉëSÉlÉ MüUlÉå Måü ÍsÉrÉå MüUiÉå Wæû| bÉÉlÉÉ LåxÉå 

pÉÉUiÉÏrÉ ËUTüÉrÉlÉËUrÉÉåÇ Måü ÍsÉrÉå LMü AWûqÉ 

xÉmsÉÉrÉU jÉÉ sÉåÌMülÉ rÉWûÉÇ mÉU aÉÉåsQû QûÉåUå 

Måü ÌlÉrÉÉïiÉ mÉU 10% ÌlÉrÉÉïiÉ zÉÑsMü sÉaÉÉrÉå 

eÉÉlÉå, ÎeÉxÉå ÌMü oÉÉS qÉå 3% MüU ÌSrÉÉ aÉrÉÉ 

Wæû, xÉå pÉÉUiÉ qÉå bÉÉlÉÉ xÉå WûÉålÉå uÉÉsÉå AÉrÉÉiÉ 

mÉU eÉlÉuÉUÏ 2016 xÉå MüÉTüÐ MüqÉÏ AÉrÉÏ 

Wæû| 

TüUuÉUÏ 2016 Måü oÉÉS MåülSìÏrÉ oÉeÉOû qÉå 

euÉæsÉUÏ mÉU 1% LYxÉÉCeÉ QèrÉÑOûÏ sÉaÉÉrÉå 

eÉÉlÉå Måü cÉsÉiÉå mÉÔUå pÉÉUiÉ Måü euÉæsÉU 

WûÄQûiÉÉsÉ mÉU cÉsÉå aÉrÉå jÉå ÎeÉxÉxÉå ÌMü qÉÉcÉï 

iÉjÉÉ AmÉëæsÉ qÉÉWû Måü SÉæUÉlÉ aÉÉåsQû MüÐ qÉÉÇaÉ 



www.bullionbulletin.in

Page 34 | Volume 6 | Issue 7 | July 2016

uÉÉxiÉÌuÉMüiÉÉ qÉå zÉÔlrÉ WûÉå aÉrÉÏ jÉÏ| CxÉ MüqÉeÉÉåU AÉrÉÉiÉ qÉÉ§ÉÉ iÉjÉÉ rÉWûÉÇ iÉMü ÌMü qÉD uÉ eÉÔlÉ qÉå pÉÏ QûÉåUå MüÉ AÉrÉÉiÉ eÉÉUÏ UWûlÉå Måü cÉsÉiÉå 

pÉÉUiÉ qÉå ÌmÉNûsÉå uÉwÉï Måü qÉÑMüÉoÉsÉå CxÉ uÉwÉï AÉrÉÉiÉ qÉå 60% MüÐ MüqÉÏ AÉrÉÏ Wæû| 

WûÉsÉ WûÏ qÉå oÉÑÍsÉrÉlÉ mÉU LYxÉÉCeÉ QèrÉÑOûÏ qÉå ÌMürÉå aÉrÉå mÉËUuÉiÉïlÉ xÉå aÉÉåsQû ËUTüÉrÉlÉËUrÉÉåÇ MüÉ AÍkÉMüiÉqÉ qÉÉÎeÉïlÉ ZÉiqÉ WûÉå aÉrÉÉ Wæû iÉjÉÉ uÉå 

AÉrÉÉÌiÉiÉ oÉÑÍsÉrÉlÉ xÉå qÉWûeÉ 0.65% Måü AÇiÉU xiÉU mÉU AÉ aÉrÉå Wæû| CxÉ MüqÉ qÉÉÎeÉïlÉ qÉå QûÉåUå AÉrÉÉiÉ Måü ÍsÉrÉå TÇüÌQÇûaÉ sÉÉaÉiÉ iÉjÉÉ mÉËUuÉWûlÉ 

ZÉcÉÉåïÇ, erÉÉSÉiÉU ATëüÏMüÉ iÉjÉÉ sÉæÌOûlÉ AqÉåËUMüÉ MüÐ ZÉSÉlÉåÇ mÉËUuÉWûlÉ xÉå eÉÑÄQûÏ lÉWûÏ Wæû, MüÉ mÉëoÉÇkÉlÉ MüUlÉÉ qÉÑÎzMüsÉ Wæû| 

bÉUåsÉÑ ZÉmÉiÉ Måü ÍsÉrÉå zÉÑsMü ASÉMüU ÌMürÉÉ aÉrÉÉ oÉÑÍsÉrÉlÉ AÉrÉÉiÉ (qÉÉ§ÉÉ OûlÉÉåÇ qÉå)

2014-15 2015-16 2016-17 ÌOûmmÉhÉÏ
AmÉëæsÉ 40 AmÉëæsÉ 54 AmÉëæsÉ 16.5 AÉrÉÉiÉ qÉå pÉÉUÏ ÌaÉUÉuÉOû
qÉD 45 qÉD 29 qÉD 10 AÉrÉÉiÉ qÉå pÉÉUÏ ÌaÉUÉuÉOû
eÉÔlÉ 90 eÉÔlÉ 18

eÉÔsÉÉD 38 eÉÔsÉÉD 59

AaÉ. 63 AaÉ. 89

ÍxÉiÉÇ. 92 ÍxÉiÉÇ. 18

AYOÕû. 115 AYOÕû. 15

lÉuÉÇ. 177 lÉuÉÇ. 63

ÌSxÉÇ. 24 ÌSxÉÇ. 80

eÉlÉ. 23 eÉlÉ. 44

TüU. 35 TüU. 9 AÉrÉÉiÉ qÉå pÉÉUÏ ÌaÉUÉuÉOû
qÉÉcÉï 111 qÉÉcÉï 9 AÉrÉÉiÉ qÉå pÉÉUÏ ÌaÉUÉuÉOû

qÉÉcÉï uÉ AmÉëæsÉ qÉWûÏlÉå Måü SÉæUÉlÉ euÉæsÉUÉåÇ 

²ÉUÉ ÌMürÉå aÉrÉå WûÄQûiÉÉsÉ Måü MüÉUhÉ pÉÉUiÉ qÉå 

aÉÉåsQû MüÐ MüÐqÉiÉ LsÉLqÉD xÉå MüqÉ xiÉU 

iÉMü cÉsÉÏÇ aÉrÉÏ jÉÏ ÎeÉxÉMåü cÉsÉiÉå aÉÉåsQû 

ËUTüÉrÉlÉUÉåÇ iÉjÉÉ AÉrÉÉiÉMüÉåÇ Måü ÍsÉrÉå LsÉLqÉD 

xiÉU mÉU aÉÉåsQû AÉrÉÉiÉ MüUlÉÉ qÉÑÎzMüsÉ 

WûÉå aÉrÉÉ jÉÉ| CxÉ LYxÉÉCeÉ Måü qÉÉWûÉæsÉ qÉå 

aÉÉåsQû MüÉUÉåoÉÉU kuÉxiÉ WûÉåiÉÉ eÉÉ UWûÉ Wæû 

iÉjÉÉ AÍkÉM×üiÉ AÉrÉÉiÉ pÉÏ CxÉÏ lÉÏcÉsÉå 

xiÉU mÉU UWûlÉå MüÉ AlÉÑqÉÉlÉ Wæû| oÉÉeÉÉU qÉå 

sÉålÉSålÉ AoÉ lÉaÉS Måü ÂmÉ qÉå WûÉålÉå sÉaÉÉ Wæû 

ÎeÉxÉlÉå MüÉsÉå oÉÉeÉÉU rÉÉ iÉxMüUÏ Måü qÉÉsÉ 

Måü ÍsÉrÉå eÉaÉWû oÉlÉÉrÉÏ Wæû AÉæU ClÉ xÉoÉ 

Måü MüÉUhÉ pÉÉuÉ LsÉLqÉD SU xÉå 4-5% 

ÌQûxMüÉElOû mÉU cÉsÉ UWûÉ Wæû| CxÉ ÎxjÉÌiÉ qÉå 

ËUTüÉrÉlÉU, oÉÑÍsÉrÉlÉ OíåûQûU rÉÉ lÉÉÍqÉiÉ LeÉåÇxÉÏ 

Måü ÍsÉrÉ AÍkÉM×üiÉ qÉÉaÉï xÉå aÉÉåsQû AÉrÉÉiÉ 

MüÉ urÉuÉxÉÉrÉ AsÉÉpÉMüÉUÏ WûÉå aÉrÉÉ Wæû| CxÉÏ 

Måü mÉËUhÉÉqÉxuÉÂmÉ AoÉ pÉÉUiÉ MüÉå WûÉålÉå uÉÉsÉÉ 

aÉÉåsQû QûÉåUå MüÉ ÌlÉrÉÉïiÉ ÍqÉÌQûsÉ DxOû MüÉå 

WûÉålÉå sÉaÉÉ Wæû| 

rÉWû ÂZÉ AÉlÉå uÉÉsÉå oÉåxÉÏeÉlÉ qÉÉWû AaÉxiÉ 

iÉMü eÉÉUÏ UWûlÉå MüÉ AlÉÑqÉÉlÉ Wæû| ÌoÉëÎaÄeÉOû 

MüÐ bÉOûlÉÉ xÉå aÉÉåsQû Måü pÉÉuÉ iÉjÉÉ qÉÉÇaÉ qÉå 

oÉÄRûÉå¨ÉUÏ AÉrÉÏ Wæû sÉåÌMülÉ pÉÉUiÉ qÉå CxÉMüÉ 

mÉëpÉÉuÉ EiÉlÉÉ lÉWûÏ mÉÄQûÉ Wæû| 

xÉUMüÉU eÉoÉ iÉMü AÍkÉM×üiÉ mÉëÌ¢ürÉÉ xÉå 

AÉrÉÉiÉ mÉU sÉÉaÉÔ AÉrÉÉiÉ zÉÑsMü MüÉå 10% 

xÉå bÉOûÉMüU 6% lÉWûÏ MüUåaÉÏ, iÉÉÌMü iÉxMüUÏ 

MüÉå WûiÉÉåixÉÉÌWûiÉ ÌMürÉÉ eÉÉ xÉMåü, iÉoÉ iÉMü 

AÍkÉM×üiÉ qÉÉaÉï xÉå AÉrÉÉiÉ MüqÉ WûÏ oÉlÉÏ 

UWåûaÉÏ eÉÉå ÌMü xÉUMüÉU Måü UÉeÉxuÉ Måü bÉOûlÉå 

MüÉ pÉÏ MüÉUhÉ oÉlÉåaÉÏ| ËUTüÉrÉlÉU, OíåûQûU iÉjÉÉ 

lÉÉÍqÉiÉ xÉÇxjÉÉrÉåÇ xÉUMüÉU xÉå rÉWû AlÉÑUÉåkÉ 

MüUiÉÏ Wæû ÌMü uÉWû aÉÉåsQû AÉrÉÉiÉ mÉU sÉÉaÉÔ 

AÉrÉÉiÉ zÉÑsMü qÉå uÉÉxiÉÌuÉMü xiÉU iÉMü 

MüqÉÏ sÉÉrÉå iÉÉÌMü uÉwÉÉåïÇ qÉå oÉlÉå CxÉ ÌuÉzÉÉsÉ 

ËUTüÉrÉÌlÉÇaÉ ClTëüÉxOíûYcÉU AlÉÑmÉrÉÉåaÉÏ lÉÉ oÉlÉå 

UWåû AÉæU xÉUMüÉUÏ MüÐ qÉåMü ClÉ CÎlQûrÉÉ 

AÍpÉrÉÉlÉ MüÉ mÉËUWûÉxÉ lÉÉ WûÉå|  
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Gold Spot Market, International 

(Per Troy Ounce)

Spot gold 01st June 30th June % Change

Australia (AUD) 1673.49 1775.13 5.90

Britain (GBP) 841.19 991.60 16.45

Canada (CAD) 1586.24 1713.09 7.69

Europe (Euro) 1084.25 1190.22 9.32

Japan (Yen) 132791.30 136235.60 2.56

Switzerland (CHF) 1199.15 1290.78 7.36

USA (USD) 1213.56 1321.70 8.54

Monthly Exchange Data (Gold) (From June 01-30)

Exchange Commodity Open High Low Close % Ch.

COMEX2 Gold Aug’16 1217.90 1362.60 1208.20 1320.60 8.13

MCX1 Gold Aug’16 28866.00 31925.00 28820.00 31199.00 7.53

NCDEX  HEDGE1 Gold Sep’16 26920.00 29456.00 26808.00 29161.00 8.00

TOCOM3 Gold Aug’16 4335.00 4413.00 4196.00 4337.00 0.81

1-  Rs/10 gms, 2-  $/oz, 3-  Jpy/gm

Gold Spot Market, India Rs/10gm

Spot Gold 01st June 30th June % chg

Ahmedabad 28742.00 30539.00 6.06

Bangalore 28770.00 31280.00 8.36

Chennai 29140.00 31180.00 6.77

Delhi 28900.00 30350.00 4.90

Mumbai 30450.00 32460.00 6.39

Hyderabad 28990.00 31090.00 6.99

Kolkata 29910.00 32430.00 8.09

Currency Change (Monthly)

01st June 30th June
EUR/USD 1.1188 1.1103
USD/AUD 1.378 1.3429
USD/GBP 1.4416 1.3331
USD/INR 67.45 67.52
USD/JPY 109.53 103.09

Silver Spot Market, International 

(Per Troy Ounce)

Spot Silver 01st June 30th June % Change

Australia (AUD) 22.00 25.19 13.57

Britain (GBP) 11.05 14.06 24.15

Canada (CAD) 20.85 24.31 15.37

Europe (Euro) 14.244 16.885 17.01

Japan (Yen) 1746.86 1934.92 10.22

Switzerland (CHF) 15.76 18.31 15.05

USA (USD) 15.958 18.76 16.18

Monthly Exchange Data (Silver) (From June 01-30)

Exchange Commodity Open High Low Close % Ch.

COMEX2 Silver Aug’16 15.95 18.86 15.95 18.60 0.15

MCX1 Silver Sep’16 39100.00 44540.00 38996.00 44349.00 0.13

NCDEX NEW1 Silver Aug’16 35346.00 41040.00 35346.00 41040.00 0.15

TOCOM3 Silver Aug’16 57.30 59.90 57.10 59.80 0.04

1-  Rs/kg, 2-  $/oz, 3-  Jpy 0.1/gm

Silver Spot Market, India Rs/kg
Spot Silver 01st June 30th June % chg
Mumbai 38720.00 44440.00 13.78

Bullion - Data & Statistics



www.bullionbulletin.in

Page 36 | Volume 6 | Issue 7 | July 2016

Bullion - Data & Statistics

LBMA Gold & Silver Price (Per Troy Ounce)

GOLD AM GOLD PM SILVER

DATE USDAM GBPAM EURAM USDPM GBPPM EURPM DATE USDPM GBPPM EURAM

06-01-2016 1216.25 841.77 1090.00 1214.50 842.62 1088.31 06-01-2016 15.95 11.04 14.30

06-02-2016 1215.50 842.10 1085.32 1212.40 839.47 1085.83 06-02-2016 15.98 11.07 14.27

06-03-2016 1211.00 839.34 1086.63 1240.50 851.60 1094.00 06-03-2016 16.10 11.17 14.45

06-06-2016 1240.55 859.08 1092.68 1244.00 861.84 1095.59 06-06-2016 16.40 11.39 14.47

06-07-2016 1241.10 851.02 1091.42 1241.00 851.57 1092.58 06-07-2016 16.31 11.18 14.36

06-08-2016 1252.40 861.65 1101.61 1263.00 866.92 1107.65 06-08-2016 16.75 11.50 14.73

06-09-2016 1258.35 870.53 1107.98 1263.90 873.61 1116.66 06-09-2016 17.05 11.79 15.03

06-10-2016 1266.60 876.87 1121.07 1275.50 889.41 1129.58 06-10-2016 17.32 12.01 15.33

06-13-2016 1284.10 909.27 1139.25 1280.80 895.92 1136.20 06-13-2016 17.32 12.23 15.37

06-14-2016 1279.40 904.79 1140.84 1287.15 911.05 1149.30 06-14-2016 17.25 12.17 15.37

06-15-2016 1282.00 903.04 1141.49 1283.30 905.37 1142.91 06-15-2016 17.41 12.26 15.51

06-16-2016 1307.00 922.09 1161.14 1310.75 931.29 1175.87 06-16-2016 17.71 12.54 15.79

06-17-2016 1284.50 899.41 1142.05 1290.70 904.01 1145.11 06-17-2016 17.37 12.19 15.43

06-20-2016 1283.25 877.49 1132.08 1281.80 874.44 1129.65 06-20-2016 17.34 11.85 15.30

06-21-2016 1280.80 866.72 1129.67 1272.60 867.53 1131.09 06-21-2016 17.36 11.78 15.34

06-22-2016 1265.00 862.98 1122.31 1264.85 857.06 1116.86 06-22-2016 17.20 11.72 15.23

06-23-2016 1265.75 850.96 1112.22 1262.15 851.57 1108.55 06-23-2016 17.29 11.61 15.16

06-24-2016 1313.85 945.58 1181.28 1315.50 955.84 1189.08 06-24-2016 18.04 13.19 16.32

06-27-2016 1324.60 996.36 1200.49 1324.55 1001.89 1202.43 06-27-2016 17.70 13.40 16.06

06-28-2016 1312.00 985.84 1185.79 1309.70 977.82 1183.97 06-28-2016 17.57 13.17 15.84

06-29-2016 1317.75 984.36 1191.64 1321.50 976.85 1187.50 06-29-2016 18.21 13.55 16.42

06-30-2016 1317.00 976.82 1183.59 1320.75 983.17 1187.75 06-30-2016 18.36 13.61 16.48

http://www.mcxindia.com/
http://www.Ncdex.com/ 
http://www.cmegroup.com
www.tocom.or.jp/Indian

http://www.forexpros.com/ 
Domestic Spot precious metals prices Newspaper
http://www.lbma.org.uk/index.html 
https://www.netdania.com

Sources:

Disclaimer: All references to LBMA Gold Price are used with the permission of ICE Benchmark Administration Limited and have been provided for 
informational purposes only. ICE Benchmark Administration Limited accepts no liability or responsibility for the accuracy of the prices or the underlying 
product to which the prices may be referenced.

LBMA Silver Price (“Benchmark”) is owned by The London Bullion Market Association (“LBMA”), calculated by CME Benchmark Europe Ltd. (“CMEBEL”) 
and administered by Thomson Reuters Benchmark Services Ltd. (“TRBSL”). 

None of LBMA, CMEBEL, TRBSL, their group companies, nor any of their or their group companies’ respective directors, officers, employees or agents 
(collectively the “Disclaiming Parties”) shall be liable in respect of the accuracy or the completeness of the Benchmark or the market data related thereto 
(“Market Data”) and none of the disclaiming parties shall have any liability for any errors, omissions, delays or interruptions in providing the Benchmark 
or market data.
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GOLD REFINERY

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.

AL ETIHAD
GOLD REFINERY

ا�تحاد جولد

 5 Grams 
in 5 Ingots-

Flowers

love
Forever

that lasts

like gold
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