
DAILY BULLION REPORT
4 Sep 2025



BULLDEX SNAPSHOT

BULLION SNAPSHOT 

Page No. 2

Commodity Expiry Open High Low Close % Change

MCXBULLDEX 23-Sep-25 24803.00 25088.00 24771.00 25032.00 1.23

MCXBULLDEX 29-Oct-25 0.00 0.00 0.00 25339.00 1.24

Commodity Expiry Open High Low Close % Change

GOLD 3-Oct-25 106199.00 107226.00 105852.00 107195.00 1.33

GOLD 5-Dec-25 107040.00 108321.00 106900.00 108235.00 1.28
GOLDMINI 5-Sep-25 105183.00 106530.00 105173.00 106186.00 1.02

GOLDMINI 3-Oct-25 105694.00 107136.00 105694.00 107080.00 1.31

SILVER 5-Dec-25 124441.00 126300.00 124043.00 125872.00 1.08
SILVER 5-Mar-26 125989.00 127662.00 125500.00 127252.00 1.04

SILVERMINI 28-Nov-25 124353.00 126134.00 123760.00 125678.00 1.60

SILVERMINI 27-Feb-26 125951.00 127490.00 125394.00 127091.00 14.04

Commodity Expiry % Change % Oi Change Oi Status

MCXBULLDEX 23-Sep-25 1.23 5.51 Fresh Buying

MCXBULLDEX 29-Oct-25 1.24 0.00 Short Covering

GOLD 3-Oct-25 1.33 7.44 Fresh Buying

GOLD 5-Dec-25 1.28 9.63 Fresh Buying

GOLDMINI 5-Sep-25 1.02 -19.81 Short Covering

GOLDMINI 3-Oct-25 1.31 5.84 Fresh Buying

SILVER 5-Dec-25 1.08 1.65 Fresh Buying

SILVER 5-Mar-26 1.04 9.28 Fresh Buying

SILVERMINI 28-Nov-25 1.07 1.60 Fresh Buying

SILVERMINI 27-Feb-26 1.02 14.04 Fresh Buying

Commodity Open High Low Close % Change

Gold $ 3535.69 3578.80 3526.26 3560.48 0.45

Silver $ 40.87 41.49 40.62 41.08 -0.42

OPEN INTEREST SNAPSHOT

INTERNATIONAL BULLION SNAPSHOT

Ratio Price

Gold / Silver Ratio 85.16

Gold / Crudeoil Ratio 19.03

Silver / Crudeoil Ratio 22.34

Silver / Copper Ratio 138.90

RATIOS
Ratio Price

Gold / Copper Ratio 118.29

Ratio Price
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Crudeoil / Copper Ratio 6.22
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Important levels for Jewellery/Bullion Dealers

Booking Price 
for Sellers

Booking Price
for Buyers

Booking Price 
for Sellers

Booking Price 
for Buyers

Booking Price 
for Sellers

Booking Price 
for Buyers

Booking Price 
for Sellers

Booking Price 
for Buyers

Booking Price 
for Sellers

Booking Price for 
Buyers

COMEX 
GOLD

COMEX 
SILVER

MCX GOLD MCX SILVER

RUPEE
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107505.00
107715.00

106885.00
106675.00

126592.00
127352.00

125152.00
124392.00

88.28

88.50
87.92
87.70

3562.30
3575.20

3537.00
3524.10

41.15
41.46

40.33
40.02
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Important levels for Importers/Exporters
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SELL GOLD OCT @ 107400 SL 108000 TGT 106700-106000. MCX

Gold trading range for the day is 105385-108135.

Gold hits record high above 1,06,900 on Fed easing hopes, 
safe-haven demand.

Powell’s cautious remarks fueled bets on September rate cut 
decision.

Tariff uncertainty and legal battles increased demand for 
safe-haven assets.

SPDR Gold Trust holdings jumped 1.01%, highest since August 
2022.

GOLD DEC-OCT 1040.00

GOLDMINI OCT-SEP 894.00

Commodity Expiry Close R2 R1 PP S1 S2

GOLD 3-Oct-25 107195.00 108135.00 107670.00 106760.00 106295.00 105385.00

GOLD 5-Dec-25 108235.00 109240.00 108740.00 107820.00 107320.00 106400.00

GOLDMINI 5-Sep-25 106186.00 107320.00 106755.00 105965.00 105400.00 104610.00

GOLDMINI 3-Oct-25 107080.00 108075.00 107575.00 106635.00 106135.00 105195.00

Gold $ 3560.48 3607.54 3583.74 3555.00 3531.20 3502.46
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SILVER

SELL SILVER DEC @ 126200 SL 127200 TGT 125000-124000. MCX

Silver trading range for the day is 123150-127660.

Silver lingering at its record level amid fiscal strains, renewed 
trade tensions and ongoing geopolitical risks.

Markets priced 92% chance of September Federal Reserve rate 
cut.

China’s solar boom boosted silver demand, solar exports rose 
70%.

Strong shipments to India further supported industrial silver 
consumption growth.

SILVER MAR-DEC 1380.00

SILVERMINI FEB-NOV 1413.00

Commodity Expiry Close R2 R1 PP S1 S2

SILVER 5-Dec-25 125872.00 127660.00 126765.00 125405.00 124510.00 123150.00

SILVER 5-Mar-26 127252.00 128965.00 128110.00 126805.00 125950.00 124645.00

SILVERMINI 28-Nov-25 125678.00 127565.00 126620.00 125190.00 124245.00 122815.00

SILVERMINI 27-Feb-26 127091.00 128755.00 127925.00 126660.00 125830.00 124565.00

Silver $ 41.08 41.92 41.50 41.06 40.64 40.20
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Gold rose to all time high crossing 1,06,900 supported by expectations of US monetary easing and a flight to safety 
amid broader political and economic risks. Investors anticipate that the Federal Reserve may lower rates this 
month after Chair Jerome Powell cautiously signaled the possibility of a cut. Attention now turns to Friday’s key US 
jobs report for further clues on the likelihood of easing in September. Gold has also benefited from tariff-related 
uncertainty, as Trump said his administration would seek an expedited Supreme Court ruling to overturn a federal 
court decision declaring many of his tariffs illegal.

ASIA GOLD – Indian jewellers stock up for festive season; activity muted elsewhere- Demand for physical gold in 
India picked up slightly, despite a recovery in prices, as jewellers stocked up ahead of the festive season, while 
activity remained subdued elsewhere. Indian dealers were charged a premium of up to $4 per ounce over official 
domestic prices, compared to last week's offers that ranged from a $2 discount to a $3 premium. The Dussehra 
and Diwali festivals, when gold buying is considered auspicious, will be celebrated in October this year. In top 
consumer China, bullion traded at par to a $5 premium per ounce over the global benchmark spot price. Last 
week, dealers charged premiums between $3 and $8 an ounce. In Hong Kong and Singapore, gold was sold at 
par to a premium of $2.50, respectively.

The US has slapped tariffs on imports of one-kilo gold bars, in a move that threatens to upend the global bullion 
market and deal a fresh blow to Switzerland, the world’s largest refining hub. The Customs Border Protection 
agency said one-kilo and 100-ounce gold bars should be classified under a customs code subject to levies, 
according to a so-called ruling letter dated July 31, which was seen by the Financial Times. Ruling letters are used 
by the US to clarify its trade policy. One-kilo bars are the most common form traded on Comex, the world’s largest 
gold futures market, and comprise the bulk of Switzerland’s bullion exports to the US. Switzerland exported $61.5bn 
of gold to the US over the 12 months ending in June. That same volume would now be subject to an additional 
$24bn in tariffs under Switzerland’s 39 per cent tariff rate, which went into effect on Thursday.

India's gold demand to hit 5 – year low as record prices dent jewellery sales, WGC says - India's gold consumption 
in 2025 is set to fall to a five-year low, as record-high prices are denting jewellery purchases, overshadowing a slight 
boost in investment demand, the World Gold Council said. Gold demand in the world's second-biggest consumer 
of the precious metal could stand between 600 metric tons and 700 metric tons in 2025, the lowest since 2020, and 
down from last year's 802.8 tons, Sachin Jain, CEO of WGC's Indian operations, told. Demand could reach 700 tons 
if prices stabilise, but a 10%–15% price rise driven by geopolitical factors may pull it down to the lower end of the 
range, he said. India's gold consumption in the April-to-June quarter fell 10% from a year ago to 134.9 tons, as 
jewellery demand fell 17% while investment demand rose 7% in the quarter, the WGC said. Demand in the 
September quarter is expected to be lower than last year's 248.3 tons, when New Delhi's move to reduce import 
duties boosted purchases, Jain said. "Gold ETFs in India are at a very important cusp for growth, and as India 
becomes more digitised, they are gaining popularity and prominence," he said.

Global gold demand up 3% in second quarter as investment jumps, WGC says - Global gold demand including 
over-the-counter (OTC) trading rose by 3% year-on-year to 1,248.8 metric tons in the second quarter of 2025 as 
investment jumped 78%, the World Gold Council said. Demand for gold bars rose 21% in the second quarter, 
offsetting a continuing slump in demand for coins, said the WGC. Physically backed gold exchange-traded funds 
recorded their largest semi-annual inflow since the first half of 2020 from January to June, the WGC said earlier in 
July. Global gold jewellery consumption, the main category of physical demand, fell 14% to 341.0 tons, the lowest 
level since the pandemic-swept third quarter of 2020, as the high prices deterred buyers. "Much of the decline 
came from China and India, whose combined market share fell below 50% for only the third time in the last five 
years," the WGC said. Central banks, another major source of gold demand, reduced purchases by 21% to 166.5 
tons in the second quarter, the WGC. On the supply front, recycling added 4% to 347.2 tons in the second quarter, 
but remained relatively subdued despite record prices, as Indian consumers opted to exchange old jewellery for 
new, or to pledge it as collateral against loans.
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Weekly Economic Data
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USDINR Seasonality & Economical Data

Date Curr. Data

Sep 1 EUR Spanish Manufacturing PMI

Sep 1 EUR German Final Manufacturing PMI

Sep 1 EUR Final Manufacturing PMI

Sep 1 EUR Unemployment Rate

Sep 2 EUR Core CPI Flash Estimate y/y

Sep 2 EUR CPI Flash Estimate y/y

Sep 2 USD Final Manufacturing PMI

Sep 2 USD ISM Manufacturing PMI

Sep 2 USD ISM Manufacturing Prices

Sep 2 USD Construction Spending m/m

Sep 3 EUR German Final Services PMI

Sep 3 EUR Final Services PMI

Sep 3 EUR PPI m/m

Date Curr. Data

Sep 4 EUR Retail Sales m/m

Sep 4 USD ADP Non-Farm Employment

Sep 4 USD Unemployment Claims

Sep 4 USD Revised Nonfarm Productivity q/q

Sep 4 USD Revised Unit Labor Costs q/q

Sep 4 USD Trade Balance

Sep 4 USD Final Services PMI

Sep 4 USD ISM Services PMI

Sep 4 USD Natural Gas Storage

Sep 4 USD Crude Oil Inventories

Sep 5 EUR German Factory Orders m/m

Sep 5 EUR Revised GDP q/q

Sep 5 USD Average Hourly Earnings m/m
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