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Dear Readers,

Innovation leads to growth opportunities. It is indeed heartening 
to note that NSE, BSE and MCX, the leading Indian exchanges in 
bullion space have launched path-breaking initiatives in August 
2020. Each of the initiatives is unique and aimed at broadening 
and deepening the market through product innovation. From 
September 1st, NSE approved refiner's conforming to BIS 
Standards programme has commenced. From now on, Gold bars 
produced by eligible Indian refiners will be accepted for delivery 
on the NSE platform. On August 31st, India International 

Exchange, a subsidiary of the BSE, launched Gold Quanto and Silver Quanto futures 
contract. The Gold Quanto futures is Indian Gold spot purity 995 and that of Silver Quanto 
futures is Indian Silver spot purity 999.  On August 24th, MCX launched India's first bullion 
index futures MCX iCOMDEX Bullion or MCXBULLDEX. The index will track the real-time 
performance of flagship near month MCX Gold (1 Kg) and Silver (30 Kg) futures contracts. 
More details on each of the initiatives are available in the inside pages.

According to Refinitiv, India imported about 60 tons of Gold in the month of August 2020. 
About 32 tons were imported in August 2019. On the face of it, it is surprising to see a 
spike in gold imports when the price is at all-time high. It could also mean that there is an 
expectation of further price increase by large sections of the market. 

Though import surged in August, the export of Gems and Jewellery dipped by 38% in July 
2020. As per the data, gem and jewellery exports declined by 73.62% to USD 494.92 million 
during the first four months of 2020-21 (Apr-Jul), largely due to weak global demand on 
account of Covid. According to GJEPC, the exports are projected to decline by 25-30% in the 
current fiscal year. Manufacturing of Jewellery is also facing challenges due to shortage of 
man power as a lot of workers have still not returned. Exporters are seeking more time to 
execute the orders. The most affected areas are Mumbai and Surat.

RBI relaxed the Gold lending norms allowing lenders to lend up to 90% of the value of 
Gold pledged as loan. The loan-to-value (LTV) ratio has been increased from 75% to 90% to 
provide better liquidity for the Gold loan borrowers. The relaxation in LTV will be available 
on loans availed of till March 31, 2021.

World Gold Council has launched a new initiative by the name, Retail Gold Investment 
Principles (RGIP’s) earlier this month. These principles are designed to set the bar for 
product providers across the global retail gold market and further encourage retail investors 
to place their trust in gold.

In this edition of Bullion Bulletin, in addition to exclusive interviews from all three exchanges, 
we bring you the transcript of our webinar on “Indian Gold Jewellery Industry: Reimagining 
the future”. 

We hope you enjoy this issue of Bullion Bulletin. We would be delighted to receive your 
comments/ suggestions. Do write to us at neel@bullionbulletin.in

Stay safe.

Best Wishes!
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NSE Approved Refiners Programme: 
Towards Athmanirbhar Bharat

Mr. Nagendra Kumar, Chief Business Officer, National Stock Exchange of India (NSE)

What were the motives / objectives behind NSE launching 
the initiative? 
The Indian gold market trades at a discount most of the 
time to the International Markets making it commercially 
unviable for Gold importers importing LBMA approved 
refiners gold and hedging it on the local commodity 
derivative Exchanges. Secondly, the tax benefits given to 
Gold dore importers refining gold in India now at 0.65% 
has resulted in increase in the share of Gold dore imports 

in India vis-a-vis LBMA approved bars via the banks. The 
below data clearly shows that Duty paid metal imported 
by the Banks and Nominated agencies which is accepted 
on a few other Exchanges in India, is a small fraction of the 
Dore being imported into the country.

Volume 
in tonnes Jan.20 Feb.20 Mar.20 Apr.20 May.20 Jun.20

Banks

Duty paid 3.7 3.9 1.6 0 0.8 0.3

Duty free 1.7 1.1 1.2 0 0 0.3

Nominated Agencies

Duty paid 0.2 0.2 0.1 0 0 0.7

Duty free 1.2 1 0.4 0 0 0.1

Other

Fine gold 
from 
doré

7.1 19.4 6.5 0 0 2.8

Direct 
import by 
exporters

17.2 15.6 6.7 0 0.2 5.3

Total 
Volume 31.1 41.2 16.5 0 1.1 9.4

Source: GFMS,Refinitiv

Hence with an objective to make our Gold futures contract 
more representative of the underlying physical gold trade 
and attract hedgers like small jewellers, wholesalers, 
bullion dealers to the NSE Gold derivatives platform, it 
was decided to accept locally refined metal by Refiners 
approved by NSE.
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It may also be noted that:
•	 India has over 25 BIS accredited refiners in India and 

the total capacity of the domestic refiners is estimated 
to be around 1400 to 1600 tonnes (as per World Gold 
Council).

There was a strong need and market demand expressed 
by varied market participants during different forums, 
that there should be gold standard focused on the Indian 
markets.
With the launch of NSE Refiner Standards (NRS) for Gold 
Bars conforming to BIS Standard, we aim at enhancing the 
effectiveness of the physical settlement framework for the 
commodity derivatives contracts in India by including the 
Indian refiners in the exchange settlement framework. This 
path breaking initiative is also aligned to our honourable 
Prime Minister’s vision of ‘Atma Nirbhar Bharat’ and also 
in empowering the domestic refiners and bring the gold 
bars produced by them at par with the globally acceptable 
bars. 

From the trading perspective, it shall also facilitate in 
widening the array of acceptable gold which can be 
provided by the members for the physical settlement 
of gold contracts traded on the commodity derivatives 
segment of NSE.

NSE has been working on the project for over three years 
now. Can you take us through the elaborate process 
followed? (please elaborate the various consultations 
held, study tours undertaken to understand several other 
global markets and so on)
This initiative has been based on multiple interactions and 
engagements with the market participants, associations, 
industry experts, regulators, global experts, value 
chain participants etc. as well as a lot of reading and 
understanding of the globally laid down standards in this 
regard.

This idea was initially placed before the expert advisory 
committee formed by NSE comprising of various key 
market participants, experts, associations as well as 

banks from the bullion industry. After the initial rounds of 
discussions and revisions with the committee members, 
study tours were organised to the leading global bullion 
trading hubs including Shanghai, London and Istanbul. 
A team comprising of NSE officials, banks, industry 
experts, associations had visited the leading exchanges 
in these regions, including Shanghai Gold Exchange, LME, 
LBMA, Istanbul exchange, to completely understand the 
market structure, regulatory framework, etc and use 
the knowledge gained through these study tours for the 
development of the bullion market in India.

Even after this process there have been several rounds 
of discussions with all the key entities involved including 
refiners, technical experts, vaulting service providers, 
referee labs, auditors, OECD, RMI and other certification / 
audit agencies etc.

NSE has engaged with one of the reputed global experts 
in the area of technical assessment of refineries namely, 
Alex Stewart and they have conducted the technical 
assessments of all refiners currently empanelled with NSE 
and those which are proposed to be empanelled with NSE 
as well.

One key aspect which we came across during such 
market engagement was related to the sourcing of metal 
for producing gold bars. As you may be aware currently 
there is a lot of focus on how the metal is being sourced 
whether the same is from a responsible source. In fact, 
OECD has also issued a detailed guideline namely, OECD 
Due Diligence Guidance for Responsible Supply Chains of
Minerals from Conflict-Affected and High-Risk Areas. NSE 
has also taken guidance from OECD on its entire framework 
and approach to responsible sourcing.

All these engagements and actions have been primarily 
focused on ensuring that while we give suitable 
opportunities to our domestic refiners, we do not 
compromise on any of the key requirements considering 
the globally acceptable standards.
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How many refiners have been enrolled in the NSE 
approved refiners programme as of today? Is the NSE 
approval given for the company or each individual refinery 
location? How many more refiners are undergoing 
the approval process? How long does it take for a BIS 
accredited refinery to become an NSE approved refiner? 
At present NSE has empanelled 4 refiners as listed 
below:
•	 M D Overseas Pvt Ltd
•	 Kundan Care Products Ltd
•	 Augmont Enterprises Pvt Ltd
•	 GGC Gujarat Gold Centre Pvt Ltd

The selected refinery of these refiners have been 
approved by NSE after due assessment by the technical 
expert appointed by NSE. We have another 5 refiners who 
have shown interest in getting empanelled and we should 
be able to on-board them subject to their compliance with 
the required NRS guidelines.

Taking into consideration, the various stage involved 
in the empanelment process (technical inspection, 
documentation, advisory from the committee etc), a BIS 
accredited refiner can get empanelled within a time frame 
of 6-8 weeks.

Is it right to say that NSE approval process primarily is 
a “process audit” while BIS accreditation stresses on 
“product quality”? If so, what are the constituents of the 
process audit? Is the audit carried out by a third party or 
NSE itself? What is the frequency of the audit?
The standards prescribed by BIS focusses on technical 
requirements / physical aspects of gold bar produced 
by the refiner like the grade, manufacturing methods 
adopted, dimensions, appearance, markings, weight and 
such physical appearance.

On the other hand, the NSE Refiner Standards takes these 
BIS Standards as the base and builds on the same by 

specifying additional requirements in a structured manner. 
There are quantitative criteria like networth, track record, 
minimum production etc as well as qualitative criteria like
refining standards, assaying capabilities etc.

NRS has also prescribed ongoing compliance requirements 
including technical audit, process and sourcing audit 
which would be carried out on a half yearly basis. We have 
appointed external experts in these areas to ensure that 
all aspects related to technical evaluation and audits are 
appropriately covered and assessed by the experts in the 
field.

Another important aspect which is covered under NRS 
is the genuine sourcing requirement which requires 
the refiners to be certified by the OECD aligned audit 
programme within a period of 15 months from the date 
of empanelment.

Let’s discuss the benefits. How will the NSE approved 
Refiner’s gold bar benefit a jewellery manufacturer? 
Would it also be helpful for exporters of gold jewellery 
from India? Does a manufacturer need to be a participant 
of NSE derivative market to buy the metal from this 
programme?

The following are the key benefits for a manufacturer to 
buy NSE approved Refiners gold bar:
•	 Cost benefit for the reasons stated in our earlier 

responses
•	 Guarantee of the gold bar purchased (counter-party 

risk handled due to the presence of NSE Clearing 
Corporation)

•	 Compliance to the norms prescribed by NSE with 
respect to purity and sourcing.

In order to buy the metal from NSE, a manufacturer or any 
other participant needs to be a client of a Trading member 
enabled under the commodity derivatives segment of NSE.
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How can a bank participate in the NSE Approved Refiner’s 
gold bar programme?
Subject to RBI regulations, Indian Banks can participate in 
NSE to:
•	 Hedge their price risks (on NSE) of the India Good 

Metal purchased in OTC
•	 Purchase India Good Delivery bars at discounted 

prices to International Bullion prices
•	 Save on the foreign exchange out flows

Is there a role that NSE Approved Refiner’s gold bar 
programme could play in reviving the gold monetisation 
scheme? Please elaborate.
The implementation of India Good Delivery by NSE takes 
a holistic approach towards GMS. Banks would now be 
more comfortable dealing with the domestic refined bars 
as there is a conformity to purity. Refiners that NSE has 
onboarded further adds to trust in the system as there is 
a well defined framework and the presence of a third part 
who looks into the processes

Is a buyer automatically assured of NSE Approved 
Refiner’s gold bar as “Responsibly Sourced” as per 
international norms?
The empanelled refiners as part of their documentation 
provide an undertaking that their sourcing is made 
from responsible and genuine sources. The guidelines 
prescribed as part of the undertaking though takes into 
consideration the domestic market scenario is well aligned 
to the globally accepted norms.

Furthermore, in this regard, we have also specified 
under our guidelines that the refiners are required to 
get themselves certified by the OECD aligned audit 
programme within a period of 15 months from the date 
of empanelment. Till this period of 15 months while 
the refiners are getting themselves certified from OECD 
aligned auditor, NSE shall make sure that the refiners are
subjected to sourcing and process audits through an 

appointed independent team.
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"MCXBULLDEX": An ideal product for diversified 
investment portfolios

Mr. Shivanshu Mehta, Head – Bullion, Multi Commodity Exchange of India Ltd (MCX)

What is the vision of MCX behind the launch of MCX 
BULLDEX? Who are the intended users of this product?
MCX BULLDEX is a Sectoral Index, providing an efficient 
tool for investors to make precious metals a part of 
their portfolios. This index includes gold as well as silver 
futures listed on MCX. This portfolio approach has been 
long awaited in commodities and the BULLDEX has now 
enabled this much needed diversification. It is empirically 
proven that commodities not only reduce the Beta 
(Volatility) but also increase the risk-adjusted returns 
of portfolios. Market participants including individual 
investors, professional traders and financial institutions 
such as hedge funds, exchange traded funds and mutual 
funds, can use the MCX BULLDEX either as a reference 
benchmark for their investments in bullion or as the 
basis itself of investment products which provide direct 
exposure to bullion. The lower value, shorter tenor (being 
monthly) and the index being a cash-settled contract 
create a convenience in line with this objective. 
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While the established benchmark bullion Futures and Options at MCX, cater to the comprehensive needs of all market 
constituents including the bullion value-chain hedgers, BULLDEX is ideally suited to retail investors who have hitherto 
single-asset portfolios, but now wish to take a sectoral exposure to gold and silver together.

The BULLDEX like the underlying constituents- Gold and Silver also creates a Currency hedge:

We would like to know how the index is constructed. Can you take us through the elaborate process followed?
MCX BULLDEX is a price based ‘Excess Return’, ER Index. It is built on highly liquid contracts – Gold 1 kg & Silver 30 kg 
(front month contracts) traded on MCX. Being an ER index, it also provides the return attributed to rolling of constituent 
contracts to a new expiry, apart from price returns. It has a base value of 10,000 at market close as on December 31, 2015.

Computation formula:
MCX BULLDEX value is calculated as weighted average of single commodity indices i.e. Gold Index and Silver Index, 
which are computed using the relevant commodity futures contracts. The single commodity indices are computed real-
time by adding returns (t) over the previous day (t-1) to the previous day’s Index value as

Divisor - Adjustment factor to accommodate rebalancing (i.e. change in weights: once in a year
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Index Rollover	
The rollover days for MCX iC0M DEX Bullion Index have 
been fixed in such a manner to ensure that prices of 
most liquid contracts are used for index construction. The 
rollover takes place over two business days just prior to 
the first day of staggered delivery tender period of gold 
or silver futures.

Index Governance
MCX iC0MDEX Indices are administered by a dedicated 
team at MCX, with support from the Index Action 
Committee and Index Advisory Committee. The indices 
conform to the SEBI-prescribed guidelines on index 
design and also to the IOSCO Principles of Benchmarks, as 
certified by an external assurance firm.

As the index will track the real-time performance near 
next month of Gold 1 kg and Silver 30kg futures, What 
will be the weightage of Gold and Silver in the index? 
How often will the weights be re-balanced?
The MCX BULLDEX are computed based on gold (1 kg) 
and silver (30 kg) futures listed on MCX. The underlying 
constituents are weighted three-fourths by its liquidity 
(over last 12 months) and one-fourth by its physical 
market size in India(average of last 5 years), determined by 

local production and imports. The weights are rebalanced 
annually- announced every year in October, w.e.f. January.

Sectoral Index Constituents & Weights (2020)
Bullion Gold (~70.52%) & Silver (~29.48%)

For example, if Gold Index(t) is at 16,516.50 and Silver 
Index(t) is at 12,500, then MCX BULLDEX value with 
weights of Gold and Silver at 71% and 29% respectively, is:  
16516.50*0.71 + 12500*0.29/Divisor = 15351.72/1.009 
=15214.78, if the divisor is 1.009

Index weights
Constituents of MCX BULLDEX are rebalanced annually 
in January on the basis of re-calculated weights, which 
are published three months before the rebalancing. The 
impact of weight change on index is taken care of by 
appropriately applying the Divisor’ or the Normalization 
Constant’.

Can they use arbitrage strategies through this index?
The BULLDEX and the underlying Futures contracts can 
be value-balanced to create hedging arbitrage strategies. 
As an example the number of lots needed to balance the 
positions is given below:

Disclaimer: Views are personal and not the views of the publisher
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BSE India INX: Gold Quanto and Silver Quanto 
future contract launched

Mr. Sameer Patil, Chief Business Officer, Bombay Stock Exchange Ltd.,. (BSE)

What is the need behind the launch of this product?

The Gold Quanto and Silver Quanto Future contracts 

commenced trading from August 31, 2020. The launch of 

the quanto products is aimed at enabling investors to gain 

exposure to the Indian gold and silver markets without 

being exposed to movements in the USD-INR exchange 

rate. Gold Quanto and Silver Quanto futures contracts will 

attract market participants looking for foreign commodity 

exposure but without the accompanied exchange rate 

risk. These Quanto futures contracts will provide these 

market participants an effective hedge against exchange 

rate fluctuations.

We understand that both the Quanto futures contracts 

will be settled in cash in US Dollar, What will be the terms 

of final settlement price? Will it get settled at IBJA PM fix 

on the expiry date round off to the nearest tick? Please 

elaborate on this.

The underlying assets for Gold Quanto futures is Indian 

Gold spot purity 995 and for Silver Quanto futures is 

Indian Silver spot purity 999. The contract symbols are 

GOLDQ & SILVERQ respectively. For both contracts, the 

contract value is (Quoted Price*1) USD, contract size is 1, 

minimum price movement (tick size) is 1 and the tick value 

is USD 1. The quotation for Gold Quanto futures is Indian 

gold price quoted per 10 grams (E.g. Bid 50000 - 50001 

Ask) and for Silver Quanto futures is Indian silver price 

quoted per kg (E.g. Bid 60000 - 60001 Ask). The available 

contracts for both Quanto futures contracts is Twelve (12) 

serial monthly contracts. Both Quanto futures contracts 

will be settled in cash in US Dollar (US $). In terms of final 

settlement price, both contracts will be settled at IBJA PM 

Fix on the Expiry Day rounded off to the nearest tick. The 

trading hours will be from Monday to Friday from 4.30 am 

to 5 pm (session 1) and from 5 pm to 2.30 am (Session 2).

Who are your target customers? How will they benefit 

from the contract?

While our existing product suite is essentially used by 

arbitrageurs and hedgers, the Gold and Silver Quanto 
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futures contract is designed for traders who take a 

directional call on the Indian Rupee and the Bullion markets 

in India. These contracts will provide an opportunity to 

take price view and trading opportunities for offshore 

traders on Indian bullion markets – the second biggest 

consuming country in the world. The new contract will 

trade throughout the day (22 hours) which offers traders 

increased trading opportunities and ability to react to 

global fluctuations instantly. 

How will this encourage the market participants looking 

for foreign commodity exposure without accompanying 

exchange rate risk? Will it provide a hedge risk?

The concept of Quanto futures is very simple and 

helps market participants manage currency exposures 

effectively, and we are delighted to play a pioneering role 

in the introduction of such unique derivative products in 

GIFT City IFSC. These Quanto products will expand the 

value proposition of our commodity product suite and 

take us to the next level in terms of offerings available 

in the region. As explained in the previous question, 

these products effectively add an additional layer to the 

richness of market participation and give more and more 

opportunities for investors.

How does it align with the long-term objectives of the 

Government? Will it enhance India INX’s position as 

an international exchange, where you will have all the 

products seamlessly?

GIFT City is today functioning as a measure to enhance 

foreign investments in India is not just attract more foreign 

investments but is also slated to be at par with global 

financial hubs like HK and Singapore. The city already has 2 

stock exchanges and exemptions by the government have 

virtually made trading tax-free. The unified IFSC authority 

at GIFT city is expected to curb red tape and bureaucratic 

discrepancies that deter foreign investments. 

The launch of Gold Quanto and Silver Quanto Future 

contracts thus adds to the already wide bouquet of 

products across equity stocks and index, commodities and 

currencies. The contract will supplement the Exchange's 

existing suite of products by providing traders with an 

outright quote on the USD/INR foreign exchange rate and 

inter- arbitrage opportunities.

India INX’s vision, in a way, is witnessing the trajectory 

and aspirations set by Prime Minister Narendra Modi in 

his inaugural address of the exchange "In ten years, IFSC 

set up at GIFT City should become a price setter for few 

of the largest traded instruments in the world – across 

currencies, commodities, equities, interest rates or any 

other financial instrument and should become a leading 

fund raising destination for Indian and Foreign issuers."
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Strategic role of Silver in future; a way ahead
Ms Ruchika Jha, CEO, Silver Business, Hindustan Zinc Limited (HZL)

Can you please take us through the journey of silver 

production at HZL during the last 15 to 20 years (the story 

so far). How do you see silver playing a very strategic role 

for HZL as well as India?

Thank you.  Hindustan Zinc Ltd. used to produce 47 – 50 

tons of Silver in 2002, at the time of disinvestment, from 

there; we are now the sixth largest Silver producer in the 

world with last year’s production of 610 tons. We remain 

committed to advance our Silver growth trajectory and be 

among the top 3 producers of Silver in the world in the 

next 2-3 years.

We are the only integrated miner for Silver in India and 

our mines will continue to fuel our growth plan. Silver 

business is a key strategic focus area for Hindustan Zinc 

and contributed to ~ 30% of our EBITDA last year. We 

see tremendous potential to unlock value in our Silver 

business through improved mine to metal recovery and 

value-added products. For India, where almost 90% 

of Silver is imported, Hindustan Zinc’s capacity growth 

would lead to saving of precious Foreign Exchange for the 

country. Our customers would be benefitted by the purity 

of LBMA grade 99.9% refined Silver, consistency of supply 

and Industry collaboration for joint product development 

through R&D. We are also working on providing a seamless 

digital buying experience to our customers through the 

ecommerce portal – eVolve.

Industrial use of silver is an established demand segment 

around the world. However, the share of silver usage for 

industrial purposes is low in India.  What can be done 

to produce silver-based downstream industrial products 

in India? How can the industry leverage some of the 

flagship programmes of government of India such as 

Make in India and Atmanirbhar? How can HZL support in 

such initiatives?

Globally, Industrial segment accounts for about 50 – 55% 

of Silver demand vs 19-20% in India. India is the largest 

consumer of Silver; the irony is that India imports a lot 

of downstream products which shifts the manufacturing 

and value addition on Silver outside of India. For example, 

Silver paste is a critical element for Photovoltaic cells in 
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Solar panels. Chinese firms supply about 80 percent of 

solar cells and modules in the Indian market.  At present 

there are none to just a few Silver paste manufacturers in 

India. At Hindustan Zinc, we want this situation to totally 

change. In our view, the largest consumer of Silver in the 

world should also be the largest manufacturing hub and 

employment generator for Silver downstream products 

in line with Atmanirbhar India campaign. Hindustan Zinc 

Ltd. is committed to give impetus to downstream Silver 

Industry by extending consistent supply of highest quality 

input Silver, technical and R&D support. The technical 

knowhow and skill development gap can be mitigated 

with the expertise of Global Associations like The Silver 

Institute for the Indian Industry and Hindustan Zinc has 

sowed the seeds of this partnership.

Unlike the rest of the world, the demand for silver in India 

is predominantly from silverware and silver Jewellery 

manufacturers. What do you see as opportunity for 

HZL as well as India to leverage further on our unique 

craftsmanship and grow these traditional markets?

Indian craftmanship and artistry of Silver both for Silver 

Jewellery and Silverware is very unique. Further, India has 

the advantage of low labour costs compared to western 

countries which are big markets for high end premium 

fashion Jewellery and Silverware. HZL intends be the 

backbone for a model supporting our artisans and our 

heritage, giving Indian fusion styles a Global platform. 

Empowering the local artisans with the machines / 

equipment enabling highest quality finish & elevating 

their design capabilities, tie ups with Global designers 

could open up the Global markets for Indian artisans in a 

structured way leveraging e -commerce.

It is very heartening to note that HZL has taken a lead in 

organizing a webinar to engage with all the downstream 

user segments of silver. Can you share with our readers 

more information on the same? What is the objective 

that HZL tries to achieve from the webinar?

It is the vision of our Chairman Mr. Anil Agarwal to nurture 

Silver downstream industries and empower them. This is 

a response to the call for “Atmanirbhar Bharat” from all 

of us at Hindustan Zinc under the leadership of Hindustan 

Zinc Ltd, CEO Mr. Arun Misra. The Webinar is the first step 

in that direction where we intend to bring all stakeholders 

at one platform – Industrial Users , Jewelers , Silverware 

manufacturers, Investors, Policy makers, Associations, 

Global & R&D Institutes. Idea is to openly engage and 

identify key initiatives that each stakeholder needs to take 

to see the Silver downstream industry prosper and create 

more jobs in India.

What are the regulatory imperatives for Silver in India ?

At present, in India, Banks are not allowed to source Silver 

from domestic producers; we believe that Globally, Banks 

participate in physical trading of Silver (highest quality 

LBMA grade) and it ensures transparency and funding 

support to SMEs. Especially in context of a country like 

India, where improvising GST collections remains the key, 

this could be a welcome transformational policy change.
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The India Gold Jewellery Industry: 
Re-imagining the future 

Foretell and IBJA, organized a webinar on the above subject and discussed various dimensions 
with two leading industry players Mr. Ajoy Chawla, CEO Jewellery Division, Titan Company 

Ltd and Mr. P R Somasundaram, Managing Director, World Gold Council – India. In course of 
discussion, Mr. Ajoy Chawla took the audience through a series of innovation that Titan has 

initiated during covid-19 times and the way forward.   A must read…

What has been the trend in demand for gold jewellery in 
the last two to three years? What has been the impact of 
covid-19 and subsequent lockdown on the gold jewellery 
demand? 
Mr. Ajoy Chawla: In the last two to three years, we have 
seen a steady increase in Gold prices. Especially the price 
increase has been significant from second quarter of FY20. 
In 2017-18, Titan saw growth in both value and grammage 
terms. In year 2018-19, the grammage growth was flat in 
the wedding side, it was not declining. But if we look at the 
total grammage of 22k jewellery, there was a decline of 
7% for us. However, there was value growth because the 
Gold prices have gone up. So, we saw interplay between 
the ticket sizes going up and grammage per ticket coming 
down. In the current year, we are seeing grammage 
holding up, even though the weddings scheduled for 
quarter 2 and 3 have got postponed. It’s surprising. Our 
understanding is that a lot of customers are are expecting 
gold prices to go up and are advancing their purchase for 
future.  Even though there is jump in Gold prices, people 
are holding on to the grammage for the plain Gold jewllery 
of 22k.

Clearly there is a demand for Gold partly because of the 
investment value of Gold, the safety of Gold, and the worry 
that that Gold prices may go up in future.  We have seen 
a significant interest in Gold coins and Bullions. If we look 
into our “Golden Harvest” programme, a monthly saving 

Mr. Ajoy Chawla
CEO Jewellery Division

 Titan Company Ltd
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approach of Tanishq, we are seeing a good recovery in the 
enrollments. We are not seeing too many people taking 
the refunds. To us, this indicates that a lot of people are 
expecting to buy gold jewellery in the near future. 

If we talk about studded jewellery, buyer growth is similar 
to the last year. Overall jewellery, we may see a 60-70% of 
buyer recovery; in case of studded, we see a 5-6% lower 
buyer recovery, say around 60-65%. 

In your view, what will be the demand of Jewellery in 
FY21 and FY22?
Mr. Ajoy Chawla: I think the demand will differ quarter 
to quarter for the upcoming years.  For Q1 (Apr-Jun) of 
FY21, I expect significant decline. We are not expecting to 
come back to 100% on like to like basis in Q2; it will be 
around 75-80% recovery in the month of July and August. 
This is what we have projected. This is not an outlook, its 

an estimation.  We are hoping Q3 (Oct-Dec) of FY21 to 
be better as we feel there is a lot of deferred demand for 
wedding which will kick in as well as the festive season 
starts off. We are hoping there will be a better grip on 
the covid situation as vaccines may be introduced.  By Q4 
of FY21, we are hoping things will come to normalcy. If 
there is no rebound of the virus and if vaccines are made 
available, we are hoping FY 22 we will see a good demand. 
There is, however, one criterion which we cannot rule out. 
There are millions of people who have lost jobs in Q1 of 
FY21. The effect of that will start to show up by next year.  
So many people from the informal economy will get hurt. 
While organized economy may show a rebound and for 
players like us it may be a positive situation, but because 
there will be a large number of people who have lost 
livelihoods, it might have a drag effect on the economy 
in FY 22, unless the Government, RBI and Ministry of 
Commerce (MoC) puts in a lot of effort to revive the 
economy. Besides the local economic factor, there is the 
international factor. If geo-political tensions increase, the 
Gold prices will be impacted. We hope that FY22 will be 
much better than FY21.  

Which kind of markets will see what kind of demands?
Mr. Ajoy Chawla: When we started reopening in June, 
we observed that the smaller towns and up-country 
markets have seen a better recovery than the urban 
towns. Most of the markets saw an improvement in July 
over June. Counting over all India, Tier 3 and Tier 4 towns 
are doing comparatively better.  Certain towns like Patna, 
Bhubneshwar saw a closure, but whenever they are open, 
they are doing well.

Regarding rural demand for wedding related jewellery, 
even for last year, we saw an improvement over 
grammage and ticket size despite prices going up. This 
year the grammage was flat but the ticket size improved. 
However, big towns did not see that. There was a 
reduction in ticket size, so there was a decrease in the 
grammage for sure.

P R Somasundaram
Managing Director, World Gold Council
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Last year we have added 41 stores, before that we added 
36 stores and so on. So if we look at last three years, we 
have added around 100 stores and many of the stores we 
have added are in smaller towns like Tier 3 and Tier 4. 
Currently, Tanishq is present in 210 towns across India. We 
see a lot more movement in smaller towns and that has 
helped us to know the share of those towns. Whatever we 
are mentioning is the outcome of Tanishq. We hope we 
will see a good demand in rural, thanks to monsoon.  We 
feel this time, the rural economy will support the urban 
economy.

What can the industry do to increase the demand and 
margins?
Mr. Ajoy Chawla: Demand is the function of many things. 
One is, of course, the sentiments of customers and their 
occasions for purchase.  For Growth, every player has to 
enable the market to grow. So as a player, what are we 
are giving to the customer to excite them in an important 
factor. Let it be in terms of material, product, convenience 
of purchase or design.  Players who are able to innovate in 
any of these fronts, seek growth.

What can industry do to increase the demand? Listen 
to your customer, innovate and delight them because 
customers are always a few steps ahead of most market 
players. The important thing here is to focus on younger 
customers and one who are entering into the market. As 
a player if we are looking to increase the demand side, 
we have to focus on bringing new customers to the 
market. Young customers are seeking products which they 
can wear with their Indo-Western or Western clothing.  
Customers should be the prime focus as, you can do 
a product differentiation, quality, business model and 
customer delivery equation. With these factors you can 
rightly pin on how to increase the demand. 

What are the Global Jewellery demand trends?
Mr. P R Somasundaram: In last three months, every 
sector has got affected quite badly due to lock down as 
well as other issues. Regarding how the economy will 

rebound, these are based only on guesses. We can’t draw 
a comparison on which country will perform better and 
which will not, as situation is very complex.

In terms of how jewellery market will perform, if we take 
an example of China, though they reopened shortly after 
lockdown, prices have played a major barrier. People 
are more interested to sell than buy. The usual issues of 
uncertainty are being faced there. But one thing we see 
in jewellery markets such as Turkey is a lot of innovation. 
China, for years have been focusing on millennials.  We feel 
in India too innovation would become the most important 
thing going forward. 

What’s happening at the customer end? How is the 
customer evolving? How is the industry responding?
Mr. Ajoy Chawla: We have not seen casual browsing 
customers in the last 3-4 months. Customers that visit 
us are the ones who have motive for buying- either they 
have a wedding coming, or their gold harvest scheme is 
maturing or they want to invest in bullion. In Caratlane, we 
have seen a good traction online. In Tanishq online, we are 
seeing a 4x jump in the customers over what we have seen 
in the last year.  One understanding is this, customers- 
either younger or older, are comfortable getting online for 
the lower ticket size.

Digital technology and social media reach out. What can 
be done at industry level to reach out the customers? 
What are the possibilities at individual company level? 
Mr. Ajoy Chawla: For Tanishq online segment, the average 
ticket size last year was about Rs 17000 to Rs. 18000. Most 
of them were young and were buying lightweight stuffs.  
Today, the average ticket size have gone up 2.5 times even 
for Tansihq online. That means, the average band has 
gone up to 40k. This means there are several customers 
who are new and have bought from online.

For Akshay Tritya, which is the largest Gold buying festival, 
a lot of online buying enquiries happened. People placed 
order and we delivered jewellery later.  Customers are 



www.bullionbulletin.in

Volume 10 | Issue 09 DOP 6 September 2020 | Page 21

now becoming used to digital buying. So we are reaching 
to customers through digital media and video calling. This 
is both available in Tanishq and Caratlane. We are seeing a 
tremendous traction for video calling. 

The third important trend we are seeing is the online 
chat, which is not necessary the video, but text chats 
using whatsapp and other social media platforms.  A lot of 
customers are engaging on that for exchanging of products 
or shortlisting of products etc. These chats are assisted on 
the online browsing also. 

Fourth thing we have introduced is the endless aisle 
concept. That is, all products available across the physical 
stores are displayed online for a customer to see from the 
comfort of your home. Many people are doing a virtual 
try on, i.e you can place the product virtually and see 
how they look on you. So, technology provides immense 
possibilities and opportunities to engage with customers.

Technology offers a lot of possibilities to engage with 
customers. Simple thing we did during April 2020 was to 
reach out to half a million customers on our customer base 
and checked on how are they doing? Do they need any 
help? And so on.  We wished them on their milestones, so 
what if they can’t come to stores. The model of engaging 
with the customers is very different. 

We have adopted technology for new product 
development extensively. We can do lot online, in terms 
of, creating exciting designs and collaborating with our 
vendor partner and collaboration with our designers and 
so on. The entire diwali collection which is currently in the 
pipeline is done online and working remotely.  So there is 
this huge opportunity to serve the customers is through 
digital platform. 

We have been very active on social media. We have tied 
up with Google, Whatsapp, Instagram and others. We 
get leads from those social media based on customer 
browsing. We reach out to customers and checkout if they 

are interested, filter the cold leads to warm leads and 
then we pass-on the leads to the stores closest to them, 
with the permission of the customers.  The collaboration 
is through online team, the central customer help desk, 
social media marketing team and the store team. When 
they come together, for the customers it should be a 
seamless journey.  We have planned this digital approach 
for a long time, but the accelerated thrust has come since 
last three months. 

What does the millennial want?
Mr. Ajoy Chawla: We hear from millennials “Give me stuff 
which I can wear all time with what I usually wear.  I may 
not wear Indian clothes all the time, I may wear Indo-
western or completely western”.  They want wearable 
jewellery. Certainly there is an inclination on the lighter 
jewellery. They are not hung up on the material. They are 
fine with 14k or 18k on plain Gold jewellery also.  The 
younger customer is not material driven specially in the 
top 4-5 towns. But if we go beyond those 4-5 towns, the 
younger customers definitely want the heavier products. 

Another thing we hear from millennials is the sustainability 
and purposeful brand. Brands which are wholesome, 
brands which are not harming the planet.  In India we have 
not worked much on the sustainability point of view, We 
think the jewellery segment should focus on that.  If we 
talk about Titan, we only buy LBMA gold. We completely 
adhere to the responsible sourcing guidance for Gold and 
diamonds. We have pipelined a lot of integrity check in 
our processes. We have looked on to responsible practices 
when it comes to manufacturing.  But we have not really 
taken that story and given to the customers. Recycled Gold 
or green gold will be an important topic for millennials.

to be continued

Disclaimer: Views are personal and not the views of the publisher
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Creating shareholder value and superior 
investment returns by investing in undervalued 
and distressed natural resources opportunities

Mr. Fred Jones, Chief Financial Officer, Pan Pacific Resource Investments Ltd

Tell us about your organization 

Pan Pacific Resource Investments Ltd (PPRI) devotes 50% 

of its investment portfolio exclusively to making control 

investments in the metals sector.  Priority targets are 

precious metals; secondarily base metals and strategic 

metals.  PPRI's mandate is to invest in private and public 

undervalued, orphaned and distressed mining targets, 

primarily in the Americas. The balance of the portfolio is 

allocated into offtake and streaming transactions, high-

yield secured lending into the mining and metals sector, 

and physical bullion holdings.

Can you share an interesting case study of yours which is 

related to Gold or Silver?

Our first transaction concerned a mining property in 

the Kirkland Lake mining district in Ontario.  It is in the 

rich mining zone near Timmins, Ontario that produced 

Kirkland Lake Gold.  The property was a past producer 

that had been neglected for some time.  It was taken over 

by a Canadian mining company that conducted millions 

of dollars of advanced exploration work on the property.  

Interestingly to us, the property also contained several 

hundred thousand tonnes of tailings that, with current 

processing technology and at a recovery rate of 75%-90%, 

can yield several thousand ounces of gold immediately 

and at low cost.  The Canadian company raised millions 

of dollars during the last gold bull market, but ran out of 

funds during exploration and development.  The property 

owners wanted to partner with a well-structured, well-

capitalised group; which was difficult to do in a gold bear 

market.   Because of the longstanding experience of the 

PPRI senior leadership and our geologic team, we were 

shown the opportunity in-house, and contacted the 

owners privately.  
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We were able to negotiate much more advantageous 

purchase terms versus the prior company, and we were 

the sole bidder.  This meant we were able to develop the 

negotiations deliberately, as opposed to under pressure 

from competing entities.  We also then retained one of the 

owners, who is a young trained geologist, to concentrate 

on further developing the potential of that particular 

property.  He is now working with our more experienced 

technical team, which is based in Calgary, to bring the 

property eventually to full production.  Of note, we were 

able to complete the deal while we were conducting our 

initial seed-round of funding.  So this shows the strength 

of the investment and technical team that we have 

assembled.  

Kindly elaborate on your activity on the mining area and 

how do you connect it with investment exclusively in the 

precious metals industries?

Our base view of the precious metals industries is 

exclusively supply-chain orientated.  Meaning, we evaluate 

opportunities starting at the advanced exploratory mining 

level, all the way through the physical bullion trading 

end-level.  Our view is that the upside price pressures 

in gold and silver will continue for some time, and such 

price pressures will find their way down the supply chain 

all the way back to the mine level.  Those same pressures 

will then begin at the producing mine level, and then 

work down through the advanced-exploration level, to 

the exploration level, then finally to the most speculative 

level, which is the property-play level; this typically occurs 

nearer to the end of a gold bull market.  We are assembling 

a portfolio of assets that include properties mainly at the 

advanced-exploration level; this is a "sweet spot" for us in 

terms of price relative to time to production start.  This is 

also the level where the better distressed and orphaned 

opportunities typically reside.  In terms of responsible 

sourcing of gold, we confine our control investments to 

the Americas, where there are better-defined guidelines 

in place for responsible sourcing, and expectations of 

ESG policies already are in existence.  So it becomes a 

considered part of our investment decision structure.  

Our objective is to control the supply chain from mine to 

market, and to supply the market with physical bullion 

through our portfolio investments - as well as hold physical 

bullion for our client investors.  In order to best accomplish 

this, we have focussed on building an excellent team of 

geologists; to be successful in this business, you have 

to have good technical people.  This is a key element of 

upfront risk-management at the acquisition level, as well 

as an element of ongoing risk management at the portfolio 

monitoring level.  To drive this, we have a proprietary 

database containing detailed data on thousands of 

properties, public and private, throughout the Americas 

and Australia.  So our geologists are constantly evaluating 

potential targets according to very stringent criteria; less 

than 3% of the opportunities under consideration actually 

make it up to the investment committee level.  

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

India 
As gold imports take a hit, industry looks for ways to 
make deposit schemes attractive
India's existing gold monetisation scheme is yet to take off, 
garnering deposits of only 20 tonnes of gold till now. Private 
gold stock in India is estimated at 25,000 tonnes which 
is worth Rs 110 lakh crore. Amid a crash in gold imports 
following the lockdown, the government has sounded 
out jewellers and bullion dealers on ways to tap idle gold 
lying with Indian households. Among the proposals by the 
industry are aligning the income tax law with gold deposit 
scheme, raising gold holding limits under 'Streedhan', 
tweaking the gold monetisation scheme to make it more 
attractive, and giving greater flexibility to local refineries 
to scale up as part of a broader gold policy. Some of these 
suggestions are being examined by the government, two 
industry sources who have had discussions with senior 
government officials told ET. 

Source: https://economictimes.indiatimes.com

High price stifles gold retail; January-July imports decline 
66%
During the same period, gold price rose from Rs 40,300 per 
10 gram on January 1 to Rs 55,500 per 10 gram on July 31. 
The prices have remained high due to the global economic 
uncertainty caused by escalating tensions between US and 
China and the fallout of the coronavirus pandemic. Gold 
analysts attribute the decline in retail demand of gold to 
the increase in prices, liquidity problems faced by people 
and even the losses during the lockdown when shops 
remained shut for close to 60 days.

Source: https://timesofindia.indiatimes.com

Finance ministry may consider amnesty scheme for those 
hoarding gold
The Finance Ministry is considering an amnesty scheme 
for residents with illicit stash of gold, as part of an effort 
to crack down on tax evasion and cut its dependence 
on imports, according to persons with knowledge of the 
matter.

Source: www.thehindubusinessline.com

Indian gold exports to UAE sees 80% drop in Q2
Its price may be soaring, but the yellow metal has lost 
almost all its sheen of late for Indian exporters of gold 
jewellery to the UAE – India’s largest export market. The 
April-June 2020 quarter has seen India’s gold jewellery 
exports crashing by about 80 percent to $321.24 million 
from $1.54 billion during the same quarter a year ago, 
latest data available with India’s Gems and Jewellery 
Export Promotion Council (GJEPC) revealed. A massive 
drop in demand in the Dubai gold market and Indian 
exporters’ reluctance to export goods on credit basis to 
buyers in the UAE is cited by trade experts in India as the 
major reasons for the fall in exports.

Source: https://www.arabianbusiness.com/

Government Tries to Boost the Gold Monetisation 
Scheme Amidst Fall in Imports and Rising Gold Price
India imports 800-900 tonnes of gold each year (officially 
that is, but we’ll come to that later), making us the second-
largest gold consumer globally after China. We are the 
largest jewellery manufacturing hub as well.

Gold imports however plunged 94% to $688m during the 
first quarter of 2020-21 vs $11.5bn in the corresponding 
period last year, on the back of significant fall in demand 
in the wake of the COVID-19 pandemic. 

Source: https://transfin.in/govt-to-boost-go

RBI enhances limit for loans against gold to 90%: what 
does it mean for you?
The Reserve Bank of India (RBI) relaxed gold lending 
norms, allowing lenders to give up to 90% of the value of 
the gold pledged as loans. Currently, banks can lend up 
to 75% of the value of gold jewellery and ornaments. On 
the day of the monetary policy outcome, the central bank 
increased the loan-to-value (LTV) ratio for gold loans to 
90%. LTV indicates the proportion of the collateral’s value 
that the lender can finance through the loan.

Source: https://www.livemint.com

With migrants gone, jewellery exporters seeks more 
time to fill orders
Diamond and gold jewellery exporters from Gujarat and 
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Maharashtra are seeking more time to ship export orders 
as nearly four lakh migrant workers in Surat and Mumbai 
are unlikely to return to work before Diwali. Orders that 
take 4-5 weeks to be delivered are now being executed in 
6-7 weeks. Exporters fear the delay in execution of orders 
may result in shifting business from India to other South 
East Asian nations. 

Source: https://economictimes.indiatimes.com/

BSE join hands with bullion trade associations to 
strengthen commodity derivatives market
Leading stock market BSE on Tuesday said that it has joined 
hands with two bullion trade associations for strengthening 
the commodity derivatives market within the country. BSE 
has signed a Memorandum of Understanding (MoU) with 
Akola Sarafa Association and Akola Sarafa Va Suvarnakar 
Yuva Sangh in this regard.These associations represent 
members engaged in retail sale and trade of bullion.The 
pact is aimed toward facilitating cooperation between 
BSE and physical markets represented by these two trade 
bodies in areas like knowledge sharing, education and 
training, events also on explore areas of mutual interests 
to make sure the simplest interests of jewellers are 
fulfilled.

Source: https://www.siliconindia.com/

MCX launched market making in Gold Mini options from 
Sept 1
MCX, the country's largest commodity exchange, has 
introduced market making or Liquidity Enhancement 
Scheme in Gold Mini Options with effect from September 
1 to encourage active participation and market 
development. Under the scheme, members designated 
as market makers with the exchange shall be eligible for 
monthly incentives, based on fulfilment of the committed 
quote obligations.

Source: www.thehindubusinessline.com

Gem, jewellery exports dip 38% in July, courtesy weak 
global demand on account of Covid
The country’s gem and jewellery exports contracted 
by 38.10 per cent in July to USD 1.35 billion (around Rs 
10,185 crore) due to weak global demand on account 

of the COVID-19 pandemic, according to the Gems and 
Jewellery Export Promotion Council (GJEPC). The exports 
stood at USD 2.2 billion (around Rs 15,112 crore) in July 
last year.

Source: https://www.financialexpress.com

BSE getting traction on gold trade
Derivatives trading in gold is turning out to be the new 
battle ground between the BSE and the Multi Commodity 
Exchange (MCX). In the commodity trading, the MCX has 
a monopoly in crude oil, bullion and base metal futures 
contracts. In July, the BSE cornered 22.57 per cent market 
share in gold derivatives trading while 77.43 per cent of 
the entire volumes happened on MCX. The total turnover 
on both exchanges combined in the gold derivatives 
segment was ₹13,914 crore on an average daily basis.

MCX draws huge trading interest in gold ‘futures’ but to 
counter that the BSE launched a new product called as 
‘options in goods’ contract. 

Source: www.thehindubusinessline.com

GoM agrees to e-Way bill for intra-State movement of gold
But panel leaves it to the States to introduce it or not. A 
Group of State Finance Ministers (GoM) has agreed to 
the suggestion of bringing the e-Way bill for intra-State 
movement of gold. “It will be up to a State whether it 
wants to introduce it or not,” Sushil Kumar Modi, Deputy 
Chief Minister of Bihar and a member of GoM told 
BusinessLine after the meeting. The virtual meeting was 
presided over by Finance Minister of Kerala, TM Thomas 
Issac, and attended by Deputy Chief Minister of Gujarat 
and Modi.

Source: www.thehindubusinessline.com

MCX to launch futures trading on bullion index on Aug 24
MCX, the country's largest commodity exchange, will 
launch futures contracts on MCX iCOMDEX Bullion index 
on August 24. Three futures contracts of the bullion index 
expiring in September to November will be available for 
trading initially. The contracts would be settled in cash.
support quality journalism

Source: www.thehindubusinessline.com
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MCX plans to launch recycled base metals delivery
Top commodities bourse Multi-Commodity Exchange 
(MCX NSE 1.49 %) is planning to allow delivery of locally-
recycled base metals against their futures contracts on its 
platform to help make better price discoveries based on 
domestic factors. Currently, domestic commodity prices 
are mostly determined by international cues and domestic 
factors play very little role in prices. As against this, if local 
factors are considered the market can better discover 
prices in a more transparent manner.

Source: https://economictimes.indiatimes.com

SEBI wants holistic BIS norms for gold refiners
Capital and commodity market regulator SEBI has urged 
Bureau of Indian Standards (BIS) to come out with LBMA-
like norms for refiners producing India-refined gold and 
exchange-accredited gold refiners.
NSE has recently approved a few Indian refiners recycling 
domestic gold as per BIS standard for delivery on the 
exchange platform starting September 1.

Source: www.thehindubusinessline.com

NSE to launch 'silver options' in commodity derivatives 
segment from September 1
Leading stock exchange NSE will launch 'silver options' in 
the commodity derivatives segment from September 1. 
The exchange has received markets regulator Sebi's nod 
for 'options' in goods contracts on underlying silver spot 
price for trading in the commodity derivatives segment, 
the NSE said in a circular on Friday.

Source: https://www.moneycontrol.com 

India INX to launch Gold Quanto, Silver Quanto futures 
contracts on Aug 31
The underlying assets for Gold Quanto futures is Indian 
Gold spot purity 995 and for Silver Quanto futures is 
Indian Silver spot purity 999. BSE's India International 
Exchange (India INX) has received regulatory approval 
for launching Gold Quanto and Silver Quanto futures 
contracts. "Trading in these Quanto futures contracts at 
India INX will commence from Monday, August 31, 2020

Source: https://economictimes.indiatimes.com

Across the World
Major Chinese Banks Bar Customers From Buying Gold, 
Precious Metals
Chinese regulators and major banks are taking measures 
to curb the trading of gold and other precious metals 
by investors in order “to cool [the] gold rush,” Reuters 
reported. Gold prices hit record highs this week as 
investors look for safe-haven assets amid worries of rising 
coronavirus cases, the sinking U.S. dollar, low-interest 
rates, and increasing tension between the U.S. and China.
Starting, the Industrial and Commercial Bank of China 
(ICBC), the country’s biggest lender, has barred customers 
from opening new trading positions for platinum, 
palladium and index products linked to precious metals. 
For ICBC, precious metals include gold, silver, palladium, 
platinum. Transactions can be made in various currencies, 
including the RMB and U.S. dollars. 

Source: https://news.bitcoin.com

Switzerland Gold Savings Rate 12%
The Swiss population owns 920 tonnes in private gold, 
next to 1,040 tonnes in official gold reserves. In total, 
Switzerland likely has the highest amount of gold per 
capita in the world. 

Source: https://www.voimagold.com/

Decreasing purchasing power pushes Turks toward 
‘Syrian gold’
The escalating price of gold in Turkey, in tandem with the 
global market and the decrease of purchasing power, has 
led to an influx of lower quality products from Syria. One, 
an imitation known as “Syrian gold” due to its popularity 
with Syrian jewelers, has gone mainstream, having 
emanated from the jewelry markets of the southern city 
of Hatay on the Syrian border.One gram of gold currently 
costs 437 lira ($62) in Turkey, up by almost two-fifths 
since January. Having reached near unaffordable levels, 
the prices have pushed people to turn toward metals 
with lower values for things such as wedding ceremonies, 
where pinning 22-karat gold coins and sets of gold jewelry 
on couples is a Turkish tradition.

Source: https://www.arabnews.com
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Russia's gold production up in Jan-May y/y – Ministry
Russia produced 104.31 t of gold from January to May, up 
from 101.44 t during the same period in 2019, the finance 
ministry.

The country also produced 355.30 t of silver during the 
first five months of the year, a figure lower than the 383.64 
t produced over the same period last year.

Source: https://www.miningweek.com

WGC launches Retail Gold Investment Principles
The World Gold Council has launched a new Retail Gold 
Investment Principles (RGIP) designed to set the bar for 
product providers across the global retail gold market and 
further encourage retail investors to place their trust in 
gold.
 
RGIP comes at a time when China has unearthed 83 tonnes 
of fake gold bars worth 20 billion yuan. This amount of 
gold “would be equivalent to 22 per cent of China’s annual 
gold production and 4.2 per cent of the state gold reserve 
as of last year”.

Source: www.thehindubusinessline.com

Chinese interest leads to uptick in gold M&A deals
Acquisition of gold assets by Chinese buyers soared during 
the first six months of this year, fueling a record surge in 
the yellow metal price and a rapid depletion of reserves 
globally, even as merger and acquisition deals in the 
commodity hit a high in the second quarter of this year.
 
The total transaction value of mergers and acquisitions 
during the April-June period reached $2.86 billion, 
involving 12 transactions and was nearly double the level 
seen in the first quarter of this year, said a research report 
from Bank of America Securities.

Source: http://www.china.org.cn

Hong Kong’s wealthy move gold out of city for fear of 
security law
Hong Kong’s wealthy are moving increasing amounts of 
their gold out of the financial hub after Beijing imposed a 

new national security law on the city last month, precious 
metals dealers say.

Private sector investors have moved around 10% of their 
physical gold from the territory to countries like Singapore 
and Switzerland over the past 12 months, according to 
Joshua Rotbart, director of J Rotbart & Co, a gold and 
storage trader based in Hong Kong. provider.

 
The trend began last year with anti-government protests 
in the city and accelerated with the passage of the security 
law, as investors worried about political uncertainty and 
the state by right.

Source: https://quizfeed.co.uk/

Uzbekistan aims to become one of world’s largest gold 
producers
Uzbekistan aims to become one of the world’s largest 
gold producers within the next several years that will be 
achieved through more development of its domestic gold 
regions. According to latest data, published by the Uzbek 
State Committee for Geology, the country currently has 63 
large-scale gold mining fields, which have total reserves of 
more than 2,500 tonnes of gold, and probable reserves (in 
categories C1 and C2) of 5,990 tonnes. Of these, at least 
nine are currently in the developmental stage and there 
is a possibility the number of such fields will increase 
already shortly. 

Source: https://resourceworld.com/ 

SA's gold industry has been dying slowly for years. 
Platinum may be next.
South Africa’s gold industry has been dying slowly for 
years. As the coronavirus undercuts the already fragile 
case for investment, its platinum mines may be next. Beset 
by power and water shortages, alongside whipsawing 
government policies, South African producers have cut 
spending over the past decade on mines responsible for 
75% of global platinum supply. The virus is accelerating that 
trend, damping demand for the catalytic converters that 
are the largest users of the metal, while stimulus packages 
push automakers to speed a shift to electric vehicles.

Source: https://www.news24.com/
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Russia on track to become world’s top gold producer by 
2029 – report
Despite some disruptions caused by the covid-19 pandemic, 
Russia is expected to surpass China as the world’s top 
gold producer by 2029, achieving average annual growth 
of 3.7% y-o-y between 2020 and 2029. This forecast was 
presented in a report by Fitch Solutions Country Risk & 
Industry Research, whose experts believe that in the short-
to-medium term, strong domestic demand for gold will 
underpin increasing gold production in Russia. Despite a 
900-case coronavirus outbreak at Polyus Gold’s Olympiada 
mine in the Krasnoyarsk region of eastern Siberia – which 
is one of the largest operations on the planet producing 
1389.2koz of gold in 2019 – most mines have remained 
virus-free and operational so far.

Source: https://www.mining.com/

Nigeria to begin gold production in 2021 with the Segilola 
Gold Project
Nigeria is set to commence gold production in 2021 after 
the launch of the Segilola Gold Project in Osun state. This 
was disclosed by the Honourable Minister of Mines and 
Steel Development, Olamilekan Adegbite, while taking 
stock of his first year in office as Minister.In a statement 
signed by his Special Adviser on Media, Ayodeji Adeyemi, 
Adegbite said that the project is expected to create about 
direct 400 direct jobs and 1000 indirect jobs along the gold 
value chain.

Source: https://nairametrics.com/

No gold rush but demand is strong in Ireland as gold hits 
record highs
Gold has hit a record high, surging over $2,000 dollars an 
ounce for the first time in history, as increasing numbers 
of nervous investors seek a safe place to put their money. 
Many investors avoid gold because it does not pay 
dividends or earn interest but its price tends to rise in 
troubled times because it is seen as a safe haven asset. 
But like all investments, the value of gold can go down as 

well as up. The last time we saw a surge in gold prices was 
during the financial between 2008 and 2011.The price of 
gold is rising across all currencies and is €1,700 an ounce, 
up 28% so far this year.There is no gold rush in Ireland, 
according to Mark O'Byrne, Research Director of GoldCore, 
but demand is strong. 

Source: https://www.rte.ie/news/business/

Amazon launches virtual gold buying feature ‘Gold Vault’
E-commerce major Amazon has launched a virtual gold 
buying and selling option called ‘Gold Vault’. The move 
would potentially pose a direct competition to Paytm, 
PhonePe, Mobikwik, ET Money and Google Pay’s digital 
gold services. The users can buy and sell the virtual gold-
stock any time at the latest price, which gets refreshed 
every 5 minutes and can be accessed under the Insurance 
category of Amazon Pay on the main app. While the 
gold can be purchased in multiple transactions of any 
denomination and accumulated over a long period, every 
purchase made is placed in a secure vault backed by the 
government regulated security trustee. 

Source: https://entrackr.com

ABC Refinery brings competition to the Gold Refining 
Industry
ABC Refinery proudly reached 24.6 per cent market share 
in the Australian Gold Refining Industry and is gaining 
momentum. Since its accreditation from the London 
Bullion Market Association (LBMA) in 2015, ABC Refinery 
has gone from strength to strength. In early 2020, ABC 
Refinery announced the significant expansion of its 
Treasury & Precious Metals Trading capability with the 
recruitment of a number of senior executives including Joe 
Metcalfe as Treasurer (formerly Perth Mint Deputy CEO), 
Nishan Kodituwakku as Deputy Treasurer (former Perth 
Mint Deputy Treasurer) and Michael Dymock as Senior 
Trader (former Perth Mint Senior Trader).

Source: https://www.abcrefinery.com/
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Other Precious Metals
Platinum continuing to attract strong investor interest – 
WPIC
The interest in platinum group metals (PGMs) is high at 
the moment, World Platinum Investment Council (WPIC) 
research director Trevor Raymond.
 
Speaking to Mining Weekly from London in a Zoom 
interview, Raymond said: “As you know, the WPIC doesn’t 
forecast price but one of our important roles is to make 
sure that people are aware of platinum as an investment 
asset and secondly, that they’re able to take a view 
on price, and that view is probably governed by three 
dominant features at the moment.

 Source: https://www.miningweekly.com/

Silver jewellery exports soar 121% in April-July even as 
overall jewellery exports fall 46%
Silver jewellery exports from India soared 120.54% year-
on-year in April-July, although overall gem and jewellery 
exports from the country fell 46%. Traders attributed this 
to more affordable prices of silver jewellery despite higher 
appreciation in silver prices than in gold as well as better 
designs available in silver jewellery. India will soon give a 
tough competition to Thailand and China, the two major 
players in silver jewellery, said industry executives.

Source: https://economictimes.indiatimes.com
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Data as of 31 August, 2020

Sources: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council; Disclaimer

Disclaimer:

This information is provided solely for general information and educational purposes. It is not, and should not be construed as, an offer to buy or
sell, or as a solicitation of an offer to buy or sell, gold, any gold related products or any other products, securities or investments. It does not, and
should not be construed as acting to, sponsor, advocate, endorse or promote gold, any gold related products or any other products, securities or
investments.

This information does not purport to make any recommendations or provide any investment or other advice with respect to the purchase, sale or
other disposition of gold, any gold related products or any other products, securities or investments, including without limitation, any advice to the
effect that any gold related transaction is appropriate for any investment objective or financial situation of a prospective investor. A decision to
invest in gold, any gold related products or any other products, securities or investments should not be made in reliance on any of this information.
Before making any investment decision, prospective investors should seek advice from their financial advisers, take into account their individual
financial needs and circumstances and carefully consider the risks associated with such investment decision.

While the accuracy of any information communicated herewith has been checked, neither the World Gold Council nor any of its affiliates can
guarantee such accuracy. In no event will the World Gold Council or any of its affiliates be liable for any decision made or action taken in reliance
on such information or for any consequential, special, punitive, incidental, indirect or similar damages arising from, related to or connected with
such information, even if notified of the possibility of such damages.
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LlÉLxÉD qÉÉlrÉiÉÉmÉëÉmiÉ aÉÉåsQû ËUTüÉrÉlÉËUrÉÉåÇ Måü aÉÉåsQû oÉÉU 
oÉÏAÉDLxÉ qÉÉlÉMü AlÉÑÂmÉ

´ÉÏ lÉaÉålSì MÑüqÉÉU, cÉÏTü ÌoÉÎeÉlÉåxÉ BÌTüxÉU, lÉæzlÉsÉ xOûÊMü LYxÉcÉåÇeÉ

LlÉLxÉD Måü CxÉ mÉWûsÉ Måü mÉÏNåû YrÉÉ MüÉUhÉ Wæû?

pÉÉUiÉ MüÉ aÉÉåsQû oÉÉeÉÉU AÍkÉMüiÉU xÉqÉrÉ AÇiÉUÉï¹íÏrÉ oÉÉeÉÉU MüÐ iÉÑsÉlÉÉ 

qÉå ÌQûxMüÉElOû mÉU cÉsÉiÉÉ Wæû ÎeÉxÉxÉå ÌMü aÉÉåsQû AÉrÉÉiÉMüÉåÇ Måü ÍsÉL 

LsÉoÉÏLqÉL aÉÑQû ÌQûsÉÏuÉUÏ aÉÉåsQû MüÉ AÉrÉÉiÉ MüUlÉÉ urÉuÉWûÉrÉï lÉWûÏ 

WûÉåiÉÉ Wæû|

SÕxÉUÉ, ËUTüÉrÉÌlÉÇaÉ Måü ÍsÉrÉå QûÉåUå aÉÉåsQû AÉrÉÉiÉ mÉU mÉëS¨É OæûYxÉ NÕûOû 

AÉeÉ Måü xÉqÉrÉ qÉå 0.65% Wæû ÎeÉxÉMåü cÉsÉiÉå LsÉoÉÏLqÉL oÉÉU Måü 

xÉÉjÉ WûÏ QûÉåUå aÉÉåsQû MüÉ AÉrÉÉiÉ pÉÏ oÉÄRû UWûÉ Wæû| lÉÏcÉå ÌSrÉå OåûoÉsÉ 

qÉå oÉæÇMüÉå iÉjÉÉ AlrÉ lÉÉÍqÉiÉ xÉÇxjÉÉAÉåÇ Måü qÉÉkrÉqÉ xÉå pÉÉUiÉ qÉå QèrÉÑOûÏ 

MüÉ pÉÑaÉiÉÉlÉ MüU AÉrÉÉÌiÉiÉ aÉÉåsQû, QûÉåUå uÉ ËUTüÉClÉ, MüÉ ÌuÉuÉUhÉ mÉëSÉlÉ 

ÌMürÉÉ aÉrÉÉ Wæû| 

qÉÉ§ÉÉ OûlÉÉåÇ qÉå eÉlÉ.20 TüU.20 qÉÉcÉï20 AmÉëæsÉ20 qÉD20 eÉÔlÉ20

oÉæÇMü

QèrÉÑOûÏ xÉÌWûiÉ 3.7 3.9 1.6 0 0.8 0.3

QèrÉÑOûÏ qÉÑ£ü 1.7 1.1 1.2 0 0 0.3

lÉÉÍqÉiÉ xÉÇxjÉÉrÉåÇ

QèrÉÑOûÏ xÉÌWûiÉ 0.2 0.2 0.1 0 0 0.7

QèrÉÑOûÏ qÉÑ£ü 1.2 1 0.4 0 0 0.1

AlrÉ

QûÉåUå xÉå mÉëÉmiÉ 
ËUTüÉClÉ aÉÉåsQû 7.1 19.4 6.5 0 0 2.8

ÌlÉrÉÉïiÉMüÉåÇ ²ÉUÉ 
xÉÏkÉå AÉrÉÉiÉ 17.2 15.6 6.7 0 0.2 5.3

MÑüsÉ qÉÉ§ÉÉ 31.1 41.2 16.5 0 1.1 9.4

Source: GFMS,Refinitiv

CxÉÍsÉrÉå WûqÉlÉå AmÉlÉå uÉÉrÉSÉ xÉÉæSÉåÇ MüÉå uÉiÉïqÉÉlÉ qÉå WûÉå UWåÇû pÉÉæÌiÉMü 

aÉÉåsQû Måü sÉålÉSålÉ Måü xÉÉjÉ oÉåWûiÉU xÉÉqÉÇeÉxrÉ oÉæPûÉlÉå Måü ÍsÉrÉå iÉjÉÉ 

AÍkÉMü xÉÇZrÉÉ qÉå WåûeÉU eÉæxÉå ÌMü euÉæsÉU, jÉÉåMü ÌuÉ¢åüiÉÉAÉåÇ, oÉÑÍsÉrÉlÉ 

QûÏsÉUÉåÇ CirÉÉÌS MüÉå AÉMüÌwÉïiÉ MüUlÉå Måü ÍsÉrÉå LlÉLxÉD ²ÉUÉ qÉÉlrÉiÉÉmÉëÉmiÉ 

ËUTüÉrÉlÉUÉåÇ Måü aÉÉåsQû oÉÉU ÌQûsÉÏuÉUÏ Måü ÍsÉrÉå xuÉÏMüUlÉÉ zÉÑÂ ÌMürÉÉ Wæû|

WûqÉ rÉWû oÉiÉÉlÉÉ cÉÉWûiÉå Wæû ÌMü-

•	 pÉÉUiÉ qÉå MÑüsÉ 25 oÉÏAÉDLxÉ qÉÉlrÉiÉÉmÉëÉmiÉ ËUTüÉrÉlÉU Wæû ÎeÉlÉMüÐ 

xÉMüsÉ ¤ÉqÉiÉÉ 1,400 xÉå 1,600 OûlÉ  AlÉÑqÉÉÌlÉiÉ MüÐ aÉrÉÏ Wæû|

•	 SåzÉ Måü xjÉÉlÉÏrÉ ÌWûiÉkÉÉUMüÉåÇ ²ÉUÉ AlÉåMüÉåÇ TüÉåUqÉ Måü qÉÉkrÉqÉ xÉå 

pÉÉUiÉ Måü ÍsÉrÉå xuÉrÉÇ MüÉ aÉÉåsQû qÉÉlÉMü xjÉÉÌmÉiÉ MüUlÉå MüÐ eÉÂUiÉ 

iÉjÉÉ AÉuÉzrÉMüiÉÉ mÉU eÉÉåU ÌSrÉÉ eÉÉiÉÉ UWûÉ Wæû|

LlÉLxÉD ËUTüÉrÉlÉU xOæÇûQûQïû (LlÉ AÉU LxÉ) Måü aÉÉåsQû oÉÉU oÉÏAÉDLxÉ 

qÉÉlÉMü Måü AlÉÑxÉÉU ÌlÉÍqÉïiÉ Wæû, CxÉMüÉ sÉ¤rÉ xjÉÉlÉÏrÉ oÉÉeÉÉU qÉå 
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pÉÉæÌiÉMü ÌlÉmÉOûÉlÉ Måü ÍsÉrÉå oÉåWûiÉU xÉÇUcÉlÉÉ MüÉ ÌlÉqÉÉïhÉ MüUlÉÉ Wæû| 

rÉWû LMü LåxÉÉ qÉWûiuÉmÉÔhÉï MüSqÉ Wæû eÉÉå ÌMü WûqÉÉUå SåzÉ qÉå qÉÉlÉlÉÏrÉ 

mÉëkÉÉlÉqÉÇ§ÉÏ eÉÏ Måü "AÉiqÉÌlÉpÉïU pÉÉUiÉ" Måü xÉÇMüsmÉ MüÉå xÉÉMüÉU 

MüUiÉÉ Wæû| xÉÉjÉ WûÏ rÉWû xjÉÉlÉÏrÉ ËUTüÉrÉlÉUÉåÇ MüÉå AmÉlÉÉ EimÉÉS 

AÇiÉUÉï¹íÏrÉ ËUTüÉrÉlÉUÉåÇ Måü EimÉÉSÉåÇ Måü xÉqÉMü¤É xjÉÉÌmÉiÉ MüUlÉå qÉå 

xÉWûÉrÉMü xÉÉÌoÉiÉ WûÉåaÉÉ|

LlÉLxÉD CxÉ mÉËUrÉÉåeÉlÉÉ mÉU ÌmÉNûsÉå mÉÉÇcÉ xÉÉsÉÉåÇ xÉå MüÉrÉï MüU UWûÉ Wæû, 

YrÉÉ AÉmÉ WûqÉåÇ CxÉ oÉÉUå MÑüNû AÉæU ÌuÉxiÉÉU xÉå oÉiÉÉ xÉMüiÉå Wæû?

WûqÉlÉå AmÉlÉÉ rÉWû MüSqÉ E±ÉåaÉ Måü ÌuÉÍpÉ³É ÌWûiÉkÉÉUMüÉåÇ Måü xÉÉjÉ AlÉåMü 

xiÉUÉåÇ mÉU WÒûD oÉÉiÉcÉÏiÉ iÉjÉÉ xÉÑfÉÉuÉÉå Måü AlÉÑxÉÉU EPûÉrÉÉ Wæû| CxÉMåü 

AsÉÉuÉÉ WûqÉlÉå CxÉ qÉÉlÉMü MüÐ xjÉÉmÉlÉÉ Måü ÍsÉrÉå AlÉåMüÉåÇ SåzÉÉåÇ iÉjÉÉ 

oÉÉeÉÉUÉåÇ Måü qÉÉlÉMüÉåÇ MüÉ AkrÉrÉlÉ ÌMürÉÉ Wæû|

CxÉ ÌuÉcÉÉU MüÉå xÉoÉxÉå mÉWûsÉå LlÉLxÉD MüÐ ÌuÉzÉåwÉ¥É xÉÍqÉÌiÉ Måü xÉqÉ¤É 

UZÉÉ aÉrÉÉ ÎeÉxÉqÉå ÌMüC E±ÉåaÉ Måü mÉëqÉÑZÉ ÌWûiÉkÉÉUMü eÉæxÉå ÌMü urÉÉmÉÉUÏ 

xÉÇaÉPûlÉÉåÇ, oÉæÇMüÉå Måü mÉSÉÍkÉMüÉUÏ CirÉÉÌS zÉÉÍqÉsÉ Wæû| CxÉ ÌuÉwÉrÉ mÉU 

mÉëÉjÉÍqÉMü cÉcÉÉï Måü oÉÉS CxÉqÉå xÉÇzÉÉåkÉlÉ ÌMürÉÉ aÉrÉÉ iÉjÉÉ CxÉMåü oÉÉS 

mÉëqÉÑZÉ uÉæÍµÉMü oÉÉeÉÉUÉåÇ eÉæxÉå ÌMü zÉbÉÉD, sÉÇSlÉ iÉjÉÉ CxiÉÉÇoÉÔsÉ qÉå 

AkrÉrÉlÉ SÉæUÉ ÌMürÉÉ aÉrÉÉ| xÉÉjÉ WûÏ CxÉ AkrÉrÉlÉ SsÉ Måü ²ÉUÉ ClÉ 

oÉÉeÉÉUÉåÇ Måü LYxÉcÉåÇeÉÉå Måü xÉÉjÉ pÉÏ ÌuÉxiÉ×iÉ cÉcÉÉï MüÐ aÉrÉÏ AÉæU CxÉMåü 

oÉÉS mÉëÉmiÉ eÉÉlÉMüÉËUrÉÉåÇ Måü AÉkÉÉU mÉU pÉÉUiÉ qÉå oÉÑÍsÉrÉlÉ oÉÉeÉÉU Måü 

ÌuÉMüÉxÉ MüÐ ÂmÉUåZÉÉ iÉærÉÉU MüÐ aÉrÉÏ|

CxÉ mÉëÌ¢ürÉÉ Måü xÉÇmÉ³É WûÉålÉå Måü oÉÉuÉeÉÔS pÉÏ ËUTüÉrÉlÉUÉåÇ, oÉæÇMüÉå, uÉÊsOû 

xÉåuÉÉmÉëSÉiÉÉAÉåÇ, sÉæoÉ, BÌQûOûU, mÉëqÉÉhÉlÉ xÉÇxjÉÉlÉÉåÇ CirÉÉÌS Måü xÉÉjÉ 

AlÉåMü SÉæU MüÐ cÉcÉÉïrÉåÇ pÉÏ MüÐ aÉrÉÏ|

LlÉLxÉD lÉå ËUTüÉrÉlÉËUrÉÉåÇ Måü eÉÉÇcÉ Måü ÍsÉrÉå CxÉ ¤Éå§É Måü uÉæÍµÉMü 

ÌuÉzÉåwÉ¥É LsÉåYxÉ xOÒûuÉOïû MüÉ cÉÑlÉÉuÉ ÌMürÉÉ ÎeÉlWûÉålÉå xÉpÉÏ ËUTüÉrÉlÉËUrÉÉåÇ 

MüÐ iÉMülÉÏMüÐ ¤ÉqÉiÉÉAÉåÇ MüÉ ÌuÉuÉåcÉlÉ ÌMürÉÉ Wæû|

WûqÉÉUå CxÉ AkrÉrÉlÉ Måü SÉæUÉlÉ rÉWû oÉÉiÉ mÉëqÉÑZÉ ÂmÉ xÉå xÉÉqÉlÉå AÉrÉÏ 

ÌMü aÉÉåsQû oÉÉU Måü ÌlÉqÉÉïhÉ Måü ÍsÉrÉå MüŠå qÉÉsÉ Måü x§ÉÉåiÉ MüÉ eÉÉlÉlÉÉ 

MüÉTüÐ AÉuÉzrÉMü Wæû| AÉæU CxÉÏ Måü cÉsÉiÉå AÉeÉMüsÉ ËUxmÉÊÎlxÉoÉsÉ 

xÉÉåÍxÉïÇaÉ mÉU MüÉTüÐ eÉÉåU ÌSrÉÉ eÉÉ UWûÉ Wæû| CxÉ xÉÇSpÉï qÉå AÉåDxÉÏQûÏ 

MüÐ ÌSzÉÉ-ÌlÉSåïzÉ sÉÉaÉÔ MüÐ aÉrÉÏ Wæû iÉjÉÉ LlÉLxÉD lÉå AmÉlÉå qÉÉlÉMü qÉå 

CxÉMüÉ MüÉ ÌuÉzÉåwÉ ZrÉÉsÉ UZÉÉ Wæû|

WûqÉÉUå ClÉ xÉpÉÏ xÉÇmÉMüÉåïÇ iÉjÉÉ xÉÇSpÉÉåïÇ Måü mÉÏNåû LMü WûÏ E¬åzrÉ Wæû ÌMü 

WûqÉlÉå AmÉlÉå bÉUåsÉÑ ËUTüÉrÉlÉUÉåÇ MüÉå xÉqÉÑÍcÉiÉ AuÉxÉU mÉëSÉlÉ MüUå iÉÉÌMü uÉå 

AmÉlÉÉ EimÉÉS uÉæÍµÉMü xÉmsÉÉrÉUÉåÇ Måü xÉqÉMü¤É ÌlÉÍqÉïiÉ MüU xÉMåÇü|

LlÉLxÉD Måü CxÉ MüÉrÉï¢üqÉ Måü AÇiÉaÉïiÉ ApÉÏ iÉMü ÌMüiÉlÉå ËUTüÉrÉlÉU 

eÉÑÄQû cÉÑMåü Wæû? YrÉÉ rÉWû qÉÉlrÉiÉÉ MÇümÉlÉÏ MüÉå SÏ aÉrÉÏ Wæû rÉÉ xjÉÉlÉ 

ÌuÉzÉåwÉ MüÐ ËUTüÉrÉlÉUÏ MüÉå? AÉlÉå uÉÉsÉå xÉqÉrÉ qÉå AÉæU ÌMüiÉlÉå 

ËUTüÉrÉlÉU zÉÉÍqÉsÉ WûÉålÉå uÉÉsÉå Wæû? LMü oÉÏAÉDLxÉ qÉÉlrÉiÉÉmÉëÉmiÉ 

ËUTüÉrÉlÉU MüÉå LlÉLxÉD qÉÉlrÉiÉÉ mÉëÉmiÉ ËUTüÉrÉlÉU WûÉålÉå Måü ÍsÉrÉå ÌMüiÉlÉÉ 

xÉqÉrÉ sÉaÉiÉÉ Wæû?

LlÉLxÉD Måü ²ÉUÉ ApÉÏ iÉMü cÉÉU ËUTüÉrÉlÉËUrÉÉåÇ MüÉå qÉÉlrÉiÉÉ SÏ eÉÉ 

cÉÑMüÐ Wæû-

•	 LqÉQûÏ AÉåuÉUxÉÏeÉ mÉëÉ. ÍsÉ.

•	 MÑÇüSlÉ MåürÉU mÉëÉåQûYOèxÉ ÍsÉÍqÉ

•	 BaÉqÉÉlOû LlOûUmÉëÉCeÉ mÉëÉ. ÍsÉ.

•	 eÉÏeÉÏxÉÏ aÉÑeÉUÉiÉ aÉÉåsQû xÉålOûU mÉëÉ. ÍsÉ.

cÉrÉÌlÉiÉ ËUTüÉrÉlÉUÉåÇ MüÉå LlÉLxÉD Måü iÉMülÉÏMüÐ ÌuÉzÉåwÉMü MüÐ AlÉÑqÉÌiÉ Måü 

oÉÉS qÉÉlrÉiÉÉ mÉëSÉlÉ MüÐ eÉÉiÉÏ Wæû| WûqÉÉUå mÉÉxÉ AÉæU mÉÉÇcÉ ËUTüÉrÉlÉU Wæû eÉÉå 

ÌMü qÉÉlrÉiÉÉ mÉëÉmiÉ MüUlÉå Måü CcNÒûMü Wæû, WûqÉÉUå qÉÉlÉMü Måü ÌSzÉÉ-ÌlÉSåïzÉ 

MüÐ mÉÔÌiÉï Måü mÉ¶ÉÉiÉ ClÉ ËUTüÉrÉlÉËUrÉÉåÇ MüÉå qÉÉlrÉiÉÉ mÉëSÉlÉ MüÐ eÉÉrÉåaÉÏ|

LlÉLxÉD qÉå LqÉmÉælÉsÉ WûÉålÉå MüÐ mÉëÌ¢ürÉÉ AlÉÑxÉÉU ÌMüxÉÏ pÉÏ oÉÏAÉDLxÉ 

qÉÉlrÉiÉÉmÉëÉmiÉ ËUTüÉrÉlÉU Måü ÍsÉrÉå 6-8 xÉmiÉÉWû MüÉ xÉqÉrÉ CxÉqÉå sÉaÉ 

xÉMüiÉÉ Wæû| 

YrÉÉ rÉWû MüWûlÉÉ xÉWûÏ WûÉåaÉÉ ÌMü LlÉLxÉD MüÐ qÉÉlrÉiÉÉ LMü iÉUWû 

ÌMü "mÉëÉåxÉåxÉ BÌQûOû" Wæû eÉoÉÌMü oÉÏAÉDLxÉ "mÉëÉåQûYOû BÌQûOû" mÉU 

TüÉåMüxÉ MüUiÉÉ Wæû? rÉÌS WûÉÇ iÉÉå AÉmÉMüÐ mÉëÌ¢ürÉÉ qÉå YrÉÉ-YrÉÉ zÉÉÍqÉsÉ 

Wæû? YrÉÉ rÉWû jÉQïûmÉÉOûÏï rÉÉ LlÉLxÉD ²ÉUÉ ÌMürÉÉ eÉÉiÉÉ Wæû?

oÉÏAÉDLxÉ MüÐ qÉÉlrÉiÉÉ qÉå mÉëqÉÑZÉ ÂmÉ xÉå EimÉÉS (aÉÉåsQû oÉÉU) MüÐ 

pÉÉæÌiÉMü iÉjÉÉ iÉMülÉÏMüÐ mÉëÌ¢ürÉÉAÉåÇ mÉU TüÉåMüxÉ ÌMürÉÉ eÉÉiÉÉ Wæû eÉoÉÌMü 

LlÉLxÉD Måü ²ÉUÉ ClWûÏ mÉëÌ¢ürÉÉAÉåÇ Måü xÉÉjÉ AÌiÉËU£ü eÉÉlÉMüÉËUrÉÉåÇ MüÉå 

eÉÉåÄQûMüU LMü xÉÇUcÉlÉÉiqÉMü ÂmÉ xÉå qÉÉlrÉiÉÉ MüÐ mÉëÌ¢ürÉÉ ÌlÉkÉÉïËUiÉ MüÐ 

aÉrÉÏ Wæû| WûqÉÉUÏ mÉëÌ¢ürÉÉ qÉå MÑüNû qÉÉ§ÉÉiqÉMü qÉÉlÉSÇQû eÉæxÉå ÌMü OûlÉïAÉåuÉU, 

OíæûMü ËUMüÊQïû, lrÉÑlÉiÉqÉ EimÉÉSlÉ CirÉÉÌS iÉjÉÉ aÉÑhÉuÉ¨ÉÉiqÉMü eÉæxÉå ÌMü 

ËUTüÉrÉÌlÉÇaÉ ÌuÉÍkÉ, ¤ÉqÉiÉÉ, qÉÉlÉMü CirÉÉÌS zÉÉÍqÉsÉ WûÉåiÉå Wæû| 

LlÉ AÉU LxÉ Måü ²ÉUÉ AlÉåMü AlÉÑmÉÉsÉlÉ pÉÏ eÉÉUÏ ÌMürÉå aÉrÉå Wæû 
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ÎeÉxÉqÉå BÌQûOû, x§ÉÉåiÉ, mÉëÌ¢ürÉÉ CirÉÉÌS zÉÉÍqÉsÉ Wæû eÉÉå ÌMü uÉÉÌwÉïMü rÉÉ 

AkÉïuÉÉÌwÉïMü xiÉU mÉU WûÉåiÉÏ Wæû| WûqÉlÉå LMü iÉMülÉÏMüÐ ÌuÉzÉåwÉ¥É pÉÏ CxÉMåü 

ÍsÉrÉå ÌlÉrÉÑ£ü ÌMürÉÉ Wæû eÉÉå ÌMü xÉqÉxiÉ AlÉÑmÉÉsÉlÉÉåÇ MüÐ eÉÉÇcÉ MüUiÉÉ Wæû|

WûqÉÉUÏ qÉÉlrÉiÉÉ qÉå LMü mÉëqÉÑZÉ AÇaÉ rÉWû pÉÏ Wæû ÌMü LqÉmÉælÉsÉ ËUTüÉrÉlÉU 

MüÉå 15 qÉWûÏlÉÉåÇ Måü AÇSU AÉåDxÉÏQûÏ Måü ÌSzÉÉ-ÌlÉSåïzÉ Måü AlÉÑxÉÉU 

BÌQûOû xÉÌOïûTüÉCQû WûÉålÉÉ WûÉåiÉÉ Wæû|

LlÉLxÉD qÉÉlrÉiÉÉmÉëÉmiÉ ËUTüÉrÉlÉU MüÉ aÉÉåsQû oÉÉU ÌMüxÉ mÉëMüÉU xÉå euÉæsÉUÉåÇ 

Måü ÍsÉrÉå EmÉrÉÑ£ü Wæû? YrÉÉ rÉWû pÉÉUiÉ Måü aÉÉåsQû euÉæsÉUÏ ÌlÉrÉÉïiÉMü Måü 

ÍsÉrÉå pÉÏ TüÉrÉSåqÉÇS Wæû? YrÉÉ ÌlÉqÉÉïiÉÉ MüÉå aÉÉåsQû ZÉUÏSlÉå Måü ÍsÉL CxÉ 

MüÉrÉï¢üqÉ MüÉ xÉSxrÉ WûÉålÉÉ mÉÄQûiÉÉ Wæû?

LlÉLxÉD qÉÉlrÉiÉÉmÉëÉmiÉ ËUTüÉrÉlÉU aÉÉåsQû oÉÉU Måü ÌlÉqlÉ sÉÉpÉ Wæû-

•	 EmÉUÉå£ü ÍsÉÎZÉiÉ MüÉUhÉÉåÇ Måü AlÉÑxÉÉU ÌMüTüÉrÉiÉÏ

•	 aÉÉåsQû oÉÉU MüÐ mÉÔhÉï aÉÉUÇOûÏ

•	 aÉÉåsQû oÉÉU MüÐ zÉÑ®iÉÉ iÉjÉÉ x§ÉÉåiÉ mÉU LlÉLxÉD MüÉ ÌlÉÌSï¹ 

AlÉÑmÉÉsÉlÉ MüÉlÉÔlÉ

LlÉLxÉD aÉÉåsQû MüÐ ZÉUÏSÏ Måü ÍsÉrÉå ÌMüxÉÏ MüÉå pÉÏ CxÉMüÉ MüÉUÉåoÉÉUÏ 

xÉSxrÉ WûÉålÉÉ AÉuÉzrÉMü Wæû|

oÉæÇMü ÌMüxÉ mÉëMüÉU xÉå LlÉLxÉD qÉÉlrÉiÉÉmÉëÉmiÉ ËUTüÉrÉlÉU aÉÉåsQû oÉÉU qÉå 

zÉÉÍqÉsÉ WûÉå xÉMüiÉÉ Wæû?

AÉUoÉÏAÉD Måü ÌlÉSåïzÉÉlÉÑxÉÉU oÉæÇMü ÌlÉqlÉ mÉëMüÉU xÉå CxÉqÉå zÉÉÍqÉsÉ WûÉå 

xÉMüiÉÉ Wæû-

•	 AÉåOûÏxÉÏ qÉå ZÉUÏSå aÉrÉå CÎlQûrÉÉ aÉÑQû qÉåOûsÉ Måü pÉÉuÉ eÉÉåÎZÉqÉ MüÐ 

WåûÎeÉÇaÉ Måü ÂmÉ qÉå

•	 AÇiÉUÉï¹íÏrÉ oÉÑÍsÉrÉlÉ pÉÉuÉ Måü AlÉÑxÉÉU ÌQûxMüÉElOû qÉå EmÉsÉokÉ 

CÎlQûrÉÉ aÉÑQû ÌQûsÉÏuÉUÏ oÉÉU MüÐ ZÉUÏSÏ WåûiÉÑ

•	 ÌuÉSåzÉÏ qÉÑSìÉ MüÉ oÉÉ½ mÉëuÉÉWû UÉåMülÉå Måü ÍsÉrÉå

YrÉÉ AÉmÉMüÉ rÉWû MüÉrÉï¢üqÉ CÎlQûrÉÉ aÉÉåsQû qÉÊlÉåOûÉCeÉåzÉlÉ rÉÉåeÉlÉÉ Måü 

ÍsÉrÉå pÉÏ sÉÉpÉSÉrÉMü WûÉå xÉMüiÉÉ Wæû?

LlÉLxÉD ²ÉUÉ eÉÉUÏ CxÉ CÎlQûrÉÉ aÉÑQû ÌQûsÉÏuÉUÏ MüÉ E¬åzrÉ eÉÏLqÉLxÉ 

MüÉå pÉÏ krÉÉlÉ qÉå UZÉMüU ÌMürÉÉ aÉrÉÉ Wæû| oÉæÇMü xjÉÉlÉÏrÉ oÉÉU Måü sÉålÉSålÉ 

qÉå AÍkÉMü xÉWûeÉ WûÉåÇaÉå YrÉÉåÇÌMü AoÉ ClÉMüÐ zÉÑ®iÉÉ MüÐ aÉÉUÇOûÏ Wæû| 

LlÉLxÉD ²ÉUÉ zÉÉÍqÉsÉ ÌMürÉå aÉrÉå ËUTüÉrÉlÉU ÍxÉxOûqÉ qÉå ÌuÉµÉxÉlÉÏrÉiÉÉ 

sÉÉiÉå Wæû|

YrÉÉ LlÉLxÉD qÉÉlrÉiÉÉmÉëÉmiÉ ËUTüÉrÉlÉU aÉÉåsQû oÉÉU MüÉ ZÉUÏSÉU xuÉiÉÈ 

WûÏ CxÉMåü ËUxmÉÊÎlxÉoÉsÉ xÉÉåÍxÉïÇaÉ MüÐ xÉÑÌlÉÍ¶ÉiÉÏ mÉëÉmiÉ MüU sÉåiÉÉ Wæû?

LlÉLxÉD qÉå LqÉmÉælÉsÉ ËUTüÉrÉlÉU CxÉ oÉÉiÉ MüÐ xÉÑÌlÉÍ¶ÉiÉÏ MüUiÉå Wæû ÌMü 

ElÉMåü ²ÉUÉ ZÉUÏSÉ aÉrÉÉ MüŠÉ qÉÉsÉ ËUxmÉÊÎlxÉoÉsÉ xÉÉåÍxÉïÇaÉ MüÉlÉÔlÉ MüÉ 

AlÉÑmÉÉsÉlÉ MüUiÉÉ Wæû| WûqÉÉUå ÌSzÉÉ-ÌlÉSåïzÉ xjÉÉlÉÏrÉ MüÉlÉÔlÉ Måü xÉÉjÉ 

WûÏ uÉæÍµÉMü MüÉlÉÔlÉ Måü AlÉÑmÉÉsÉlÉ MüÉå krÉÉlÉ qÉå UZÉMüU oÉlÉÉrÉå aÉrÉå Wæû|

CxÉMåü AsÉÉuÉÉ WûqÉlÉå AmÉlÉå ÌSzÉÉ-ÌlÉSåïzÉ qÉå ËUTüÉrÉlÉUÉåÇ Måü ÍsÉrÉå rÉWû 

AÉuÉzrÉMü zÉiÉï UZÉÏ Wæû ÌMü ElWåû LqÉmÉælÉsÉ WûÉålÉå Måü 15 qÉÉWû Måü pÉÏiÉU 

AÉåDxÉÏQûÏ xÉÇoÉ® BÌQûOû MüÉ mÉëqÉÉhÉmÉ§É mÉëÉmiÉ MüUlÉÉ WûÉåaÉÉ| CxÉ AuÉÍkÉ 

Måü SÉæUÉlÉ iÉMü LlÉLxÉD AmÉlÉå iÉMülÉÏMüÐ ÌuÉzÉåwÉ¥É iÉjÉÉ LMü xuÉiÉÇ§É 

OûÏqÉ Måü qÉÉkrÉqÉ xÉå ËUTüÉrÉlÉUÉåÇ ²ÉUÉ MüŠå qÉÉsÉ MüÐ uÉækÉ ZÉUÏSÏ MüÐ 

eÉÉÇcÉ MüUåaÉÉ| 

Disclaimer: Views are personal and not the views of the publisher
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pÉÌuÉwrÉ qÉå ÍxÉsuÉU MüÐ pÉÔÍqÉMüÉ
ÂÍcÉMüÉ fÉÉ, xÉÏDAÉå, ÍxÉsuÉU ÌoÉÎeÉlÉåxÉ, ÌWÇûSÕxiÉÉlÉ ÎeÉÇMü ÍsÉÍqÉ.

ÍxÉsuÉU ÌoÉÎeÉlÉåxÉ xÉÏDAÉå Måü ÂmÉ qÉå AÉmÉMüÐ ÌlÉrÉÑÌ£ü Måü ÍsÉrÉå 

WûÉÌSïMü oÉkÉÉDrÉÉ! YrÉÉ AÉmÉ WûqÉå ÌWÇûSÒxiÉÉlÉ ÎeÉÇMü Måü ÍxÉsuÉU EimÉÉSlÉ 

iÉjÉÉ MÇümÉlÉÏ qÉå CxÉMüÐ pÉÔÍqÉMüÉ Måü xÉÇSpÉï qÉå MÑüNû oÉiÉÉ xÉMüiÉå Wæû?

kÉlrÉuÉÉS| ÌWÇûSÒxiÉÉlÉ ÎeÉÇMü xÉÉsÉ 2002 qÉå AÉæxÉiÉlÉ 47-50 OûlÉ 
ÍxÉsuÉU MüÉ EimÉÉSlÉ MüUiÉÉ jÉÉ, ÌuÉÌlÉuÉåzÉ Måü oÉÉS AÉeÉ WûqÉ ÌmÉNûsÉå 

xÉÉsÉ Måü 610 OûlÉ EimÉÉSlÉ qÉÉ§ÉÉ Måü xÉÉjÉ ÌuÉµÉ qÉå ÍxÉsuÉU Måü 6uÉåÇ 

oÉÄQåû EimÉÉSMü MÇümÉlÉÏ qÉå zÉÑqÉÉU WûÉå aÉrÉå Wæû| WûqÉ AmÉlÉÏ CxÉ aÉÌiÉ MüÉå 

AÉaÉå pÉÏ MüÉrÉqÉ UZÉlÉÉ cÉÉWûiÉå Wæû iÉjÉÉ WûqÉlÉå rÉWû sÉ¤rÉ UZÉÉ Wæû ÌMü 

AÉlÉå uÉÉsÉå 2-3 xÉÉsÉÉåÇ qÉå WûqÉ ÍxÉsuÉU Måü 3 zÉÏwÉï uÉæÍµÉMü EimÉÉSMüÉåÇ 

qÉå zÉÉÍqÉsÉ WûÉålÉÉ cÉÉWûiÉå Wæû|

WûqÉ pÉÉUiÉ Måü LMüqÉÉ§É LMüÐM×üiÉ ÍxÉsuÉU qÉÉClÉU Wæû iÉjÉÉ ÍxÉsuÉU 

urÉuÉxÉÉrÉ WûqÉÉUÉ LMü mÉëqÉÑZÉ UhÉlÉÏÌiÉMü pÉÉaÉ Wæû ÎeÉxÉMüÐ ÌmÉNûsÉå 

xÉÉsÉ WûqÉÉUå oÉæsÉåÇxÉ zÉÏOû Måü xÉMüsÉ sÉÉpÉ qÉå ÌWûxxÉåSÉUÏ 30% jÉÏ| 

WûqÉå AÉlÉå uÉÉsÉå xÉÉsÉÉåÇ Måü SÉæUÉlÉ qÉÉClÉ-qÉåOûsÉ ËUMüuÉUÏ qÉå oÉåWûiÉUÏ 

iÉjÉÉ uÉæsrÉÑ-LQåûQû EimÉÉSÉåÇ Måü qÉÉkrÉqÉ xÉå ÍxÉsuÉU urÉuÉxÉÉrÉ qÉå AmÉÉU 

xÉÇpÉÉuÉlÉÉrÉåÇ lÉeÉU AÉiÉÏ Wæû| pÉÉUiÉ qÉå 90% ÍxÉsuÉU AÉrÉÉÌiÉiÉ Wæû, 

ÌWÇûSÕxiÉÉlÉ ÎeÉÇMü MüÐ ÍxÉsuÉU EimÉÉSlÉ ¤ÉqÉiÉÉ qÉå uÉ×Î® SåzÉ Måü ÍsÉrÉå 

ÌuÉSåzÉÏ qÉÑSìÉ MüÉ oÉÉ½ mÉëuÉÉWû UÉåMülÉå qÉå qÉSS MüUåaÉÏ| WûqÉ AmÉlÉå 

aÉëÉWûMüÉåÇ MüÉå LsÉoÉÏLqÉL aÉëåQû MüÉ 99.9% zÉÑ® ÍxÉsuÉU mÉëSÉlÉ MüUiÉå 

Wæû AÉæU xÉÉjÉ WûÏ ÌlÉrÉÍqÉiÉ xÉmsÉÉD, E±ÉåaÉ aÉPûoÉÇkÉlÉ uÉ xÉÇrÉÑ£ü ÂmÉ xÉå 

lÉuÉÏlÉ EimÉÉS ÌuÉMüÉxÉ CirÉÉÌS MüÉ pÉÏ sÉÉpÉ mÉëSÉlÉ MüUåÇaÉå| ClÉ xÉoÉMåü 

AsÉÉuÉÉ WûqÉ ÍxÉsuÉU ZÉUÏSÏ Måü ÍsÉrÉå ÌQûeÉÏOûsÉ qÉÉkrÉqÉ-CuÉÊsuÉ-pÉÏ 

mÉëxiÉÑiÉ MüUlÉå uÉÉsÉå Wæû| 

ÍxÉsuÉU MüÐ AÉæ±ÉåÌaÉMü qÉÉÇaÉ mÉÔUå ÌuÉµÉ qÉå TæüsÉÏ WÒûD Wæû, WûÉsÉÉÇÌMü 

pÉÉUiÉ qÉå ÍxÉsuÉU MüÉ AÉæ±ÉåÌaÉMü EmÉrÉÉåaÉ AmÉå¤ÉÉM×üiÉ MüqÉ Wæû| pÉÉUiÉ 

qÉå CxÉMüÉ EmÉrÉÉåaÉ oÉÄRûÉlÉå Måü ÍsÉrÉå YrÉÉ EmÉÉrÉ ÌMürÉå eÉÉlÉå cÉÉÌWûrÉå? 

CxÉ E±ÉåaÉ qÉå pÉÉUiÉ AÉiqÉÌlÉpÉïU eÉæxÉå ÌuÉzÉåwÉ MüÉrÉï¢üqÉ ÌMüxÉ mÉëMüÉU 

xÉå sÉÉaÉÔ ÌMürÉå eÉÉ xÉMüiÉå Wæû?

uÉæÍµÉMü ÂmÉ xÉå ÍxÉsuÉU MüÐ xÉMüsÉ qÉÉÇaÉ qÉå AÉæ±ÉåÌaÉMü qÉÉÇaÉ MüÐ 

ÌWûxxÉåSÉUÏ 50-55% Wæû eÉoÉÌMü pÉÉUiÉ Måü ÍsÉWûÉeÉ xÉå rÉWû qÉWûeÉ 

19-20% WûÏ Wæû| pÉÉUiÉ ÍxÉsuÉU MüÉ LMü mÉÑUÉlÉÉ iÉjÉÉ xÉoÉxÉå oÉÄQûÉ 

EmÉrÉÉåaÉMüiÉÉï SåzÉ Wæû, sÉåÌMülÉ WûqÉÉUÏ ÌuÉQûqoÉlÉÉ rÉWû Wæû ÌMü WûqÉ 

AÍkÉMüiÉU ÍxÉsuÉU AÉkÉÉËUiÉ AÉæ±ÉåÌaÉMü EimÉÉSÉåÇ MüÉ oÉÉWûU SåzÉÉåÇ xÉå 

AÉrÉÉiÉ MüUiÉå Wæû| ESÉUWûhÉ Måü ÍsÉrÉå TüÉåOûÉåuÉÉåÎsOûMü qÉå EmÉrÉÉåaÉ WûÉålÉå 

uÉÉsÉÉ ÍxÉsuÉU mÉåxOû WûqÉ cÉÏlÉ xÉå AÉrÉÉiÉ MüUiÉå Wæû eÉÉå ÌMü CxÉ ¤Éå§É 

qÉå MÑüsÉ AÉrÉÉiÉ MüÉ 80% Wæû| AÉeÉ Måü xÉqÉrÉ qÉå pÉÉUiÉ qÉå ÍxÉsuÉU 

mÉåxOû MüÉ MüÉåD mÉëqÉÑZÉ EimÉÉSMü lÉWûÏ Wæû CxÉÍsÉrÉå WûqÉ CxÉ mÉËUÎxjÉÌiÉ 

MüÉå mÉÔUÏ iÉUWû xÉå oÉSsÉlÉÉ cÉÉWûiÉå Wæû| WûqÉÉUÉ qÉÉlÉlÉÉ Wæû ÌMü ÍxÉsuÉU MüÉ 



www.bullionbulletin.in

Volume 10 | Issue 09 DOP 6 September 2020 | Page 35

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

xÉoÉxÉå oÉÄQû ZÉmÉiÉMüiÉÉï SåzÉ Måü mÉÉxÉ ÍxÉsuÉU EimÉÉSÉåÇ Måü ÌlÉqÉÉïhÉ MüÐ 

xÉoÉxÉå oÉÄQûÏ AÉæ±ÉåÌaÉMü ¤ÉqÉiÉÉ pÉÏ WûÉålÉÏ cÉÉÌWûrÉå| ÌWÇûSÕxiÉÉlÉ ÎeÉÇMü 

AmÉlÉÏ ÌlÉrÉÍqÉiÉ xÉmsÉÉD, EŠ zÉÑ®iÉÉ MüÐ ÍxÉsuÉU AÉmÉÔÌiÉï, iÉMülÉÏMüÐ 

uÉ ËUxÉcÉï Måü qÉÉkrÉqÉ xÉå E±ÉåaÉ MüÉå xÉWûrÉÉåaÉ mÉëSÉlÉ MüUlÉÉ cÉÉWûiÉÉ 

Wæû| iÉMülÉÏMüÐ eÉÉlÉMüÉUÏ MüÐ MüqÉÏ iÉjÉÉ MüÉæzÉsÉ ¥ÉÉlÉ Måü AÇiÉU MüÉå 

uÉæÍµÉMü xÉÇoÉÇkÉÉå iÉjÉÉ xÉÉfÉåSÉUÏ MüÐ qÉÉkrÉqÉ xÉå mÉÔhÉï ÌMürÉÉ eÉÉ xÉMüiÉÉ 

Wæû| ÍxÉsuÉU CÎlxOûOèrÉÑOû TüÊU  S CÎlQûrÉlÉ ClQûxOíûÏ Måü qÉÉkrÉqÉ xÉå 

ÌWÇûSÕxiÉÉlÉ ÎeÉÇMü lÉå CxÉ mÉëMüÉU MüÐ xÉÉfÉåSÉUÏ MüÉ oÉÏeÉ oÉÉårÉÉ Wæû|

pÉÉUiÉ qÉå ÍxÉsuÉU MüÐ qÉÉÇaÉ AÉpÉÔwÉhÉÉåÇ iÉjÉÉ xÉeÉÉuÉOûÏ xÉÉqÉÉlÉÉåÇ Måü ÂmÉ 

qÉå AÍkÉMü WûÉåiÉÉ Wæû, CxÉ ¤Éå§É qÉå AÉmÉMüÉå AmÉlÉÏ MÇümÉlÉÏ Måü ÍsÉrÉå 

YrÉÉ AuÉxÉU ÌSZÉÉrÉÏ SåiÉÉ Wæû?

pÉÉUiÉ MüÐ ÍxÉsuÉU AÉpÉÔwÉhÉ ÌlÉqÉÉïhÉ iÉjÉÉ AlrÉ xÉÉqÉÉlÉÉåÇ Måü ÌlÉqÉÉïhÉ 

MüÐ MüsÉÉiqÉMü MüÉUÏaÉUÏ MüÉ xiÉU MüÉTüÐ FÇcÉÉ Wæû| pÉÉUiÉ qÉå AÉpÉÔwÉhÉ 

ÌlÉqÉÉïhÉ Måü ÍsÉrÉå mÉÍ¶ÉqÉÏ SåzÉÉåÇ MüÐ iÉÑsÉlÉÉ qÉå xÉxiÉå qÉeÉSÕU EmÉsÉokÉ 

Wæû, AÉæU rÉWûÏ mÉÍ¶ÉqÉÏ SåzÉ ClÉ xÉpÉÏ EimÉÉSÉåÇ Måü mÉëqÉÑZÉ oÉÉeÉÉU Wæû| 

WûqÉÉUÏ MÇümÉlÉÏ CxÉ EimÉÉS ÌlÉqÉÉïhÉ E±ÉåaÉ Måü ÍsÉrÉå xÉWûrÉÉåaÉ mÉëSÉlÉ 

MüUlÉÉ cÉÉWûiÉå Wæû iÉÉÌMü pÉÉUiÉÏrÉ MüÉUÏaÉUÉåÇ Måü qÉÉkrÉqÉ WûqÉ AmÉlÉÏ 

MüsÉÉ, xÉÇxM×üÌiÉ iÉjÉÉ kÉUÉåWûU MüÉå xÉWåûeÉ xÉMåü| xjÉÉlÉÏrÉ qÉeÉSÕUÉåÇ MüÉå 

qÉzÉÏlÉÉåÇ Måü EmÉrÉÉåaÉ Måü ÍsÉrÉå mÉëÍzÉ¤ÉhÉ mÉëSÉlÉ MüUlÉÉ, EŠ ÌTüÌlÉÍzÉÇaÉ 

iÉjÉÉ oÉÉUÏMü ÌQûeÉÉClÉ MüÉ mÉëÍzÉ¤ÉhÉ SålÉÉ, uÉæÍµÉMü ÌQûeÉÉrÉlÉUÉåÇ Måü 

xÉÉjÉ xÉÉfÉåSÉUÏ oÉlÉÉlÉÉ iÉjÉÉ EimÉÉSÉåÇ MüÉå D-msÉåOûTüÉqÉï Måü qÉÉkrÉqÉ xÉå 

ÌoÉ¢üÏ Måü ÍsÉrÉå mÉëÉåixÉÉWûlÉ mÉëSÉlÉ MüUlÉÉ CirÉÉÌS mÉU WûqÉÉUÉ krÉÉlÉ Wæû| 

WûqÉå rÉWû eÉÉlÉMüU MüÉTüÐ ZÉÑzÉÏ WÒûD ÌMü AÉmÉMüÐ MÇümÉlÉÏ lÉå ÍxÉsuÉU Måü 

xÉpÉÏ EmÉrÉÉåaÉMüiÉÉïAÉåÇ Måü ÍsÉL uÉåÌoÉlÉÉU MüÉ AÉrÉÉåeÉlÉ ÌMürÉÉ Wæû| YrÉÉ 

AÉmÉ CxÉ oÉÉUå MÑüNû AÉæU eÉÉlÉMüÉUÏ mÉëSÉlÉ MüU xÉMüiÉÏ Wæû?

rÉWû WûqÉÉUå cÉårÉUqÉålÉ ´ÉÏ AÌlÉsÉ AaÉëuÉÉsÉ MüÉ ÌuÉeÉlÉ Wæû ÌMü WûqÉ 

ÍxÉsuÉU Måü eÉqÉÏlÉÏ EmÉrÉÉåaÉMüiÉÉïAÉåÇ MüÉ xÉÇuÉkÉïlÉ iÉjÉÉ xÉ¤ÉqÉiÉÉ 

oÉÄRûÉrÉåÇ| AÉiqÉÌlÉpÉïU pÉÉUiÉ Måü AmÉÏsÉ mÉU rÉWû WûqÉÉUÏ MÇümÉlÉÏ MüÐ AÉåU 

xÉå mÉëirÉÑ¨ÉU Wæû ÎeÉxÉå ÌMü WûqÉÉUå xÉÏDAÉå ́ ÉÏ AÂhÉ ÍqÉ´ÉÉ MüÐ AlÉÑuÉÉD 

qÉå AÉrÉÉåÎeÉiÉ ÌMürÉÉ eÉÉrÉåaÉÉ| rÉWû uÉåÌoÉlÉÉU WûqÉÉUÉ mÉWûsÉÉ MüSqÉ Wæû 

ÎeÉxÉMåü qÉÉkrÉqÉ xÉå WûqÉ ÍxÉsuÉU Måü xÉpÉÏ eÉqÉÏlÉÏ EmÉrÉÉåaÉMüiÉÉïAÉåÇ 

MüÉå LMü qÉÇcÉ mÉU sÉÉlÉå MüÉ mÉërÉÉxÉ MüU UWåÇû Wæû ÎeÉxÉqÉå ÌMü AÉpÉÔwÉhÉ 

uÉ xÉeÉÉuÉOûÏ uÉxiÉÑ ÌlÉqÉÉïiÉÉ, AÉæ±ÉåÌaÉMü EmÉrÉÉåaÉMüiÉÉï, oÉæÇMü, euÉæsÉU 

CirÉÉÌS xÉpÉÏ zÉÉÍqÉsÉ Wæû|

pÉÉUiÉ qÉå ÍxÉsuÉU Måü xÉÇoÉ® YrÉÉ ÌlÉrÉÉqÉMüÐrÉ oÉÇkÉlÉ Wæû?

uÉiÉïqÉÉlÉ xÉqÉrÉ qÉå pÉÉUiÉÏrÉ oÉæÇMüÉå MüÉå xjÉÉlÉÏrÉ ÍxÉsuÉU EimÉÉSMüÉåÇ xÉå 

ÍxÉsuÉU ZÉUÏSlÉå MüÐ AlÉÑqÉÌiÉ lÉWûÏ SÏ aÉrÉÏ Wæû| WûqÉ qÉÉlÉiÉå Wæû ÌMü 

uÉæÍµÉMü xiÉU mÉU ÍxÉsuÉU MüÉUÉåoÉÉU qÉå oÉæMüÉåÇ MüÐ pÉÉaÉÏSÉUÏ AirÉÉÍkÉMü 

Wæû AÉæU rÉå NûÉåOåû uÉ qÉkrÉqÉ E±ÉåaÉÉåÇ Måü ÍsÉrÉå mÉÉUSÍzÉïiÉÉ iÉjÉÉ ÌuÉ¨ÉÏrÉlÉ 

mÉëSÉlÉ MüUiÉå Wæû| ÌuÉzÉåwÉMüU pÉÉUiÉ eÉæxÉå SåzÉ qÉå eÉWûÉÇ mÉU eÉÏLxÉOûÏ 

xÉÇaÉëWûhÉ qÉå uÉ×Î® mÉëqÉÑZÉ sÉ¤rÉ Wæû, uÉWûÉÇ mÉU rÉWû lÉÏÌiÉaÉiÉ mÉËUuÉiÉïlÉ 

xuÉÉaÉiÉrÉÉåarÉ WûÉåaÉÉ| 
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Gold 999 Gold 995 Gold 916 Gold 750 Gold 585 Silver 999

Date
(AM 

Price)
(PM 

Price)
(AM 

Price)
(PM 

Price)
(AM 

Price)
(PM 
Price)

(AM 
Price)

(PM 
Price)

(AM 
Price)

(PM 
Price)

(AM 
Price)

(PM 
Price)

10 Gms 10 Gms 10 Gms 10 Gms 10 Gms 10 Gms 10 Gms 10 Gms 10 Gms 10 Gms 1 Kg 1 Kg

08/03/2020 53952 53976 53736 53760 49420 49442 40464 40482 31562 31576 64917 64770

08/04/2020 53996 54004 53780 53788 49460 49468 40497 40503 31588 31592 64925 64735

08/05/2020 55201 55448 54980 55226 50564 50790 41401 41586 32293 32437 69225 71200

08/06/2020 55764 55914 55541 55690 51080 51217 41823 41936 32622 32710 73281 73617

08/07/2020 56254 56126 56029 55901 51529 51411 42191 42095 32909 32834 76008 75013

08/10/2020 55550 55515 55328 55293 50884 50852 41663 41636 32497 32476 74595 73608

08/11/2020 54528 53951 54310 53735 49948 49419 40896 40463 31899 31561 72354 71211

08/12/2020 52038 52626 51830 52415 47667 48205 39029 39470 30442 30786 63450 65749

08/13/2020 52731 52701 52520 52490 48302 48274 39548 39526 30848 30830 66256 67439

08/14/2020 52956 52874 52744 52662 48508 48433 39717 39656 30979 30931 68676 67768

08/17/2020 52768 52874 52557 52662 48335 48433 39576 39656 30869 30931 68159 68034

08/18/2020 54111 53815 53894 53600 49566 49295 40583 40361 31655 31482 69496 69998

08/19/2020 53424 53394 53210 53180 48936 48909 40068 40046 31253 31235 67135 67072

08/20/2020 52528 52319 52318 52110 48116 47924 39396 39239 30729 30607 66448 66153

08/21/2020 52390 51973 52180 51765 47989 47607 39293 38980 30648 30404 67390 66374

08/24/2020 51992 52009 51784 51801 47625 47640 38994 39007 30415 30425 65334 65502

08/25/2020 51628 51454 51421 51248 47291 47132 38721 38591 30202 30101 64881 64594

08/26/2020 51188 51110 50983 50905 46888 46817 38391 38333 29945 29899 62541 63074

08/27/2020 51537 51222 51331 51017 47208 46919 38653 38417 30149 29965 66447 65388

08/28/2020 50929 51177 50725 50972 46651 46878 38197 38383 29793 29939 64711 64834

08/31/2020 51405 51246 51195 51041 47083 46941 38551 38435 30070 29979 66516 65934

IBJA Opening & Closing Rates for Gold and Silver
(All rates in INR)

The above rates are exclusive of GST/VAT
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Gold Spot Market International
(Per Troy Ounce)

Spot gold 03rd Aug 31st Aug % Change

Australia (AUD) 2775.36 2667.31 -3.89

Britain (GBP) 1510.14 1472.52 -2.49

Canada (CAD) 2645.78 2565.77 -3.02

Europe (Euro) 1679.43 1648.52 -1.84

Japan (Yen) 209428.04 208574.54 -0.41

Switzerland (CHF) 1812.49 1779.04 -1.85

USA (USD) 1975.14 1967.81 -0.37

Monthly Exchange Data (Gold) (From August 03-31)

Exchange Commodity Open High Low Close % Ch.

COMEX2 Gold Dec 20 1997.40 2089.20 1874.20 1978.60 -0.37

SHANGHAI –SHFE4 Gold Dec 20 432.66 454.08 412.18 422.94 -1.33

MCX1 Gold Dec 20 53676.00 56379.00 50201.00 51973.00 -2.93

TOCOM3 Gold Dec 20 6639.00 7019.00 6405.00 6675.00 0.85

1-  Rs/10 gms, 2-  $/oz, 3-  Jpy/gm  4 (RMB) Yuan/gram 5 - $/gram

Gold Spot Market, India Rs/10gm

Spot Gold 01st Aug 31st Aug % chg

Ahmedabad 53615 51246 -4.42

Bangalore 54981 53015 -3.58

Chennai 55644 53672 -3.54

Delhi 53064 54601 2.90

Mumbai 52163 51481 -1.31

Hyderabad 55658 53636 -3.63

Kolkata 53176 52933 -0.46

Currency Change (Monthly)
03rd Aug 31st Aug

EUR/USD 1.1763 1.1936
USD/AUD 1.4037 1.3556
USD/GBP 1.3075 1.3369
USD/INR 75.19 73.25
USD/JPY 105.96 105.89

Silver Spot Market International
(Per Troy Ounce)

Spot Silver 03rd Aug 31st Aug % Change

Australia (AUD) 34.07 38.13 11.92

Britain (GBP) 18.54 21.05 13.56

Canada (CAD) 32.48 36.68 12.94

Europe (Euro) 20.61 23.57 14.32

Japan (Yen) 2570.62 2981.75 15.99
Switzerland (CHF) 22.25 25.43 14.31

USA (USD) 24.24 28.12 16.01

Monthly Exchange Data (Silver) (From August 03-31)

Exchange Commodity Open High Low Close % Ch.

COMEX2 Silver Dec 20 24.93 30.19 23.80 28.59 16.86

MCX1 Silver Dec 20 67196.00 79723.00 63325.00 70437.00 5.76

TOCOM3 Silver Dec 20 82.00 99.70 81.50 90.40 10.11

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

Silver Spot Market, India Rs/kg
Spot Silver 01st Aug 31st Aug % chg
Mumbai 65010.00 66370.00 2.09

Bullion - Data & Statistics
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Bullion - Data & Statistics

www.mcxindia.com
www.Ncdex.com
www.cmegroup.com
www.tocom.or.jp/Indian
www.barchart.com

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

LBMA Gold & Silver Price (Per Troy Ounce)
GOLD AM GOLD PM SILVER

DATE USDAM GBPAM EURAM USDPM GBPPM EURPM    DATE USDPM GBPPM EURAM

08/03/2020 1972.95 1509.50 1678.39 1958.55 1504.56 1670.45 08/03/2020 24.23 18.62 20.66

08/04/2020 1972.25 1508.77 1671.09 1977.90 1519.62 1686.56 08/04/2020 24.33 18.67 20.68

08/05/2020 2034.45 1553.30 1718.09 2048.15 1558.03 1722.90 08/05/2020 26.95 20.53 22.77

08/06/2020 2049.15 1555.30 1728.87 2067.15 1569.59 1743.43 08/06/2020 27.89 21.17 23.55

08/07/2020 2061.50 1574.37 1743.82 2031.15 1559.52 1726.88 08/07/2020 28.33 21.66 23.96

08/10/2020 2030.30 1552.98 1725.35 2044.50 1561.38 1734.96 08/10/2020 28.27 21.70 24.06

08/11/2020 1996.60 1524.40 1694.51 1939.65 1479.57 1646.76 08/11/2020 28.28 21.61 23.99

08/12/2020 1931.70 1479.10 1642.14 1931.90 1483.70 1640.57 08/12/2020 25.81 19.79 21.92

08/13/2020 1931.00 1476.06 1632.47 1944.25 1482.30 1640.17 08/13/2020 26.25 20.03 22.16

08/14/2020 1948.30 1491.42 1653.33 1944.75 1482.09 1643.31 08/14/2020 26.71 20.38 22.61

08/17/2020 1949.85 1488.13 1645.87 1972.85 1505.68 1661.53 08/17/2020 26.92 20.56 22.71

08/18/2020 2005.15 1522.51 1684.53 2008.75 1517.61 1680.52 08/18/2020 28.33 21.52 23.80

08/19/2020 1993.15 1504.23 1668.47 1981.00 1498.63 1658.30 08/19/2020 27.44 20.76 22.99

08/20/2020 1928.05 1471.68 1630.55 1927.15 1469.84 1629.60 08/20/2020 26.92 20.51 22.74

08/21/2020 1932.85 1465.87 1635.58 1924.35 1470.20 1637.04 08/21/2020 26.85 20.43 22.77

08/24/2020 1947.55 1484.03 1646.26 1943.95 1485.57 1643.61 08/24/2020 26.89 20.49 22.72

08/25/2020 1925.45 1468.35 1626.43 1911.15 1455.15 1616.26 08/25/2020 26.50 20.18 22.40

08/26/2020 1918.50 1458.83 1624.39 1932.95 1465.95 1636.05 08/26/2020 26.40 20.07 22.35

08/27/2020 1938.80 1467.87 1638.87 1923.85 1458.86 1632.39 08/27/2020 27.25 20.67 23.08

08/28/2020 1955.85 1471.97 1642.72 1957.35 1472.91 1647.31 08/28/2020 27.35 20.56 22.98

Developing, Driving and 
Connecting ASEAN’s Bullion Market
The SBMA is the principal market development agency for the precious metals trade in 
Singapore.

Our mission is to develop Singapore as ASEAN’s precious metals trading hub.

As the first touch point between governmental/regulatory bodies and market 
participants, we maintain good links and relationships with fellow associations in ASEAN 
countries and beyond, further connecting our market participants through networking 
events and outgoing business missions to these countries.

We are also a source of industry knowledge and information, and can share best 
practices and industry know-how.

Albert Cheng, CEO 
albert.cheng@sbma.org.sg

Margaret Wong, Business Manager 
margaret.wong@sbma.org.sg

Singapore Bullion Market Association
9 Raffles Place, Level 58, Republic Plaza, Singapore 048619, Telephone: +65 6823 1301

For direct enquiries, please email

For more information, please visit our website at www.sbma.org.sg
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AL ETIHAD GOLD

PURITY & QUALITY AT ITS BEST
www.aletihadgold.com

Al Etihad Gold means a brand of quality, trust and value 
that can be summarized by its achievements. 
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