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Gold prices climbed to a six-week high, edging closer
to record levels, as dovish signals from Federal Re-
serve officials and persistent geopolitical tensions bol-
stered investor appetite for bullion. Rising inflation
concerns and signs of slowing global economic growth
further strengthened gold’s safe-haven appeal.

e Spot gold climbed to a six-week high of USD 4,210 per troy
ounce, marking a gain of over 5% in the past month and mov-
ing closer to the record peak reached in October.

e The U.S. Dollar Index, a gauge that measures greenback
against six major rivals, slipped slightly below the 100 mark
last week.

¢ The Indian Rupee slumped to an all-time low of 89.95 against
the U.S. dollar, a move that subsequently accelerated gold
prices in the domestic market.

¢ India’s domestic gold prices returned to discount after the
festival buying season.

e World’s total gold demand rose by 3% yoy to 1,313 tonnes in
the third quarter of 2025. World Gold Council

e Global equity benchmarks broadly traded in positive territory
last week.

e The Federal Reserve cut interest rates by 25 basis points to a
range of 3.75%-4.00% in October. With the upcoming FOMC
meeting in December, markets have begun pricing in the possi-
bility of another rate cut.

¢ U.S. manufacturing contracted for the ninth straight month in
November amid weak orders and rising input costs from lingering
tariffs.

e China’s manufacturing PMI also signalled contraction, highlight-
ing sluggish demand and limited impact from recent trade nego-
tiations.

e The gold backed ETF inflows with SPDR remained robust for a
sixth consecutive month in November.
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Dollar Index Spot 99.444 -0.73%
Euro/US Dollar 1.1595 0.73%
US Dollar/ Japanese Yen 156.15 0.15%
US Dollar/ Indian Rupee 89.352 0.29%
US Dollar/ Chinese Yuan 7.075 0.45%

*Currency rates mentioned above are Friday closing rates

Key Data/Events for the week

Monday US ISM Manufacturing PMI
Wednesday US ADP Employment Data
Friday US Personal Income and Consumption
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Gold spot hit six week high; hovers in the vicinity of all time high

Gold spot prices in LBMA platform surged to a six-week high, approaching the
record levels seen in October, driven by growing expectations of another Federal
Reserve rate cut in December and ongoing geopolitical tensions. While optimism
emerged from a tariff agreement between the U.S. and China, easing some trade-
related concerns, economic data continues to paint a challenging picture. U.S.
manufacturing contracted for the ninth consecutive month in November, as facto-
ries grappled with weak orders and rising input costs, partly due to lingering tariff
effects. Similarly, China’s manufacturing PMI signalled contraction in November,
underscoring sluggish demand and suggesting that progress in trade negotiations
has yet to translate into a meaningful recovery. Although Fed Chair Powell recent-
ly tempered expectations for an immediate rate cut, citing shutdown-related
disruptions and delayed data, markets now anticipate a December cut, supported
by upcoming economic releases and dovish signals from several Fed officials. This
policy outlook has further strengthened bullion’s appeal as a safe-haven asset.
Additionally, central bank purchases and robust inflows into gold-backed exchange
-traded funds (ETFs), signalled strong investor interest in bullion.

Fed wait to assess more data; market expects one more cut in December

At its October meeting, the Federal Reserve cut interest rates by 25 basis points,
bringing the target range down to 3.75%-4.00%. The Minutes from that meeting
revealed strong consensus among policymakers to end balance sheet runoff earlier
than anticipated, with nearly all members supporting a halt to quantitative tight-
ening (QT) effective December 1, and only one dissent calling for an immediate
stop. This pivot on QT was widely expected, driven by mounting short-term bor-
rowing costs that the Fed aims to manage while pursuing its dual mandate of em-
ployment and price stability. Adding to the dovish tone, remarks from several Fed
officials have raised the likelihood of another rate cut in December, further rein-
forcing expectations of a more accommodative policy path. These developments
have boosted investor sentiment toward bullion, as lower interest rates and li-
quidity support typically enhance gold’s appeal as a safe-haven asset.

Gold demand rose 3% yoy in Q3 2025 - World Gold Council

According to world Gold Council (WGC), global gold demand surged by 3% year-on-
year in the third quarter, reaching a record-breaking 1,313 metric tonnes. This
increase was largely driven by heightened investment activity. Demand for gold
bars and coins climbed 17%, with India and China leading the charge, while in-
flows into physically backed gold exchange-traded funds (ETFs) soared by 134%.

SPDR gold backed ETFs Physical holdings surged in November

The SPDR gold backed ETFs physical holdings surged by 0.60% in November, post-
ing a sixth consecutive monthly inflows. The physical holdings with SPDR gold
trust is 337.58 million ounces at the end of November.

Gold-US dollar correlation

The correlation between gold and the U.S. dollar has turned positive, indicating
that movements in the dollar are not exerting their usual inverse effect on gold
prices. This shift reflects the influence of prevailing geopolitical uncertainties on
market dynamics.
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Spot Market Prices

Market Close Price Monthly % Chg YoY % Chg
LBMA 4210.31 ($/0zs) 5.21% 58.70%
Mumbai 106912 (RS/10gm) 1.37% 36.63%
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COMEX 4209.30 ($/0zs) 5.70% 59.55%
MCX 127315 (RS/10gm) 5.02% 66.76%
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Outlook

Gold prices are expected to remain firm despite a softening in U.S.- Periodicity London Spot MCX Kg Feb
China trade tensions and a potential pause in the Federal Reserve’s

dovish stance. Persistent concerns over U.S. inflation, a tariff-induced Short Term LoD TTE MILD POSITIVE
economic slowdown, and the ongoing U.S. government shutdown have Medium Term MILD POSITIVE MILD POSITIVE
sustained safe-haven demand for precious metals. In the third quarter

of 2025, investment interest in gold remained strong, even as high pric- Long Term POSITIVE POSITIVE

es curbed jewelry purchases. Continued inflows into gold-backed ETFs
and steady central bank acquisitions are providing solid support for the

Technical View Resistance 3 4500 145300
London Spot: The MACD bullish divergence reflect strong positive mar- Resistance 2 4381 139600
ket sentiment. However, the Relative Strength Index (RSI) remains in
overbought territory, suggesting the possibility of profit-taking liquida- Resistance 1 4290 132000
tion. While corrective moves may occur, prices are expected to gradu- .
ally resume their upward trend. Sustained trading above the $4030/0z Pivot 4030 124400
level Fould drive prices h1gher., whereas a break below this threshold Support 1 3880 120600
may signal a near-term correction.

. . . . . Support 2 3775 118500
MCX: Prices are expected to maintain a positive bias over the coming
month. However, a decisive break below the key support level of Support 3 3610 114000

Rs.124,400 could trigger substantial liquidation pressure.

Trading Outlook

Technical Levels

*Short term - Upto 3 months, Medium term - 3 months to 1 year,
Long Term - Above 1 year
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GENERAL DISCLOSURES & DISCLAIMERS:

CERTIFICATION

I, Manu Jacob, an employee of Geojit Investments Limited, a public limited Company with Corporate Identification Number (CIN) :
U66110KL2023PLC080586 and SEBI Registration Number — Research Entity: INHO00019567, having its registered office at 7th Floor,
34/659 — P, Civil Line Road, Padivattom, Edapally, Ernakulam - 682024, Kerala, India (hereinafter referred to as “GIL”) and author
of this report, hereby certify that all the views expressed in this research report (report) reflect my personal views about any or all
of the subject issuer or securities/ commodities.

The Research Analyst hereby declare that :

i. It is duly registered with SEBI as a Research Analyst pursuant to the SEBI (Research Analysts) Regulations, 2014 and its registration
details are: INHO00019567

ii. It has registration and qualifications required to render the services contemplated under the SEBI (Research Analysts) Regula-
tions, 2014 (“RA Regulations”), and the same are valid and subsisting;

iii. Research analyst services provided by it do not conflict with or violate any provision of law, rule or regulation, contract, or other
instrument to which it is a party or to which any of its property is or may be subject.

iv. The maximum fee that may be charged by Research Analyst is 1.51 lakhs per annum per family of client.

v. The recommendations provided by Research Analyst do not provide any assurance of returns.

COMPANY OVERVIEW

Geojit Investments Limited, Corporate Identification Number (CIN): U66110KL2023PLC080586 and SEBI Registration Number — Re-
search Entity: INHO00019567, having its registered office at 7th Floor, 34/659 — P, Civil Line Road, Padivattom, Edapally, Ernaku-
lam, Kerala, India, 682024 is a wholly owned subsidiary of Geojit Financial Services Limited, a public listed company engaged in
the services of retail broking, depository services, portfolio management and marketing investment products including mutual
funds, insurance, etc. Geojit Investments Limited as a SEBI registered Research Entity, prepares and shares research data and re-
ports periodically with clients, investors, stake holders and public in compliance with Securities and Exchange Board of India Act,
1992, Securities and Exchange Board of India (Research Analysts) Regulations, 2014 and/or any other applicable directives, instruc-
tions or guidelines issued by the Regulators from time to time.

DISCLAIMER

This report has been prepared by GIL and the report & its contents are the exclusive property of GIL and the recipient cannot tam-
per with the report or its contents in any manner and the said report, shall in no case, be further distributed to any third party for
commercial use, with or without consideration.

GIL has taken steps to ensure that facts in this report are based on reliable information but cannot testify, nor make any represen-
tation or warranty, express or implied, to the accuracy, contents or data contained within this report. It is hereby confirmed that
wherever GIL has employed a rating system in this report, the rating system has been clearly defined including the time horizon and
benchmarks on which the rating is based.

Descriptions of any Commodity or Commodities mentioned herein are not intended to be complete and this report is not and
should not be construed as an offer or solicitation of an offer, to buy or sell any commaodity or other financial instruments. GIL has
not taken any steps to ensure that the commodity/(ies) referred to in this report are suitable for any particular investor. This Report
is not to be relied upon in substitution for the exercise of independent judgment. Opinions or estimates expressed are current opin-
ions as of the original publication date appearing in this Report and the information, including the opinions and estimates con-
tained herein, are subject to change without notice. GIL is under no duty to update this report from time to time.

Geojit Investments Limited does not guarantee returns, profits, accuracy, or risk-free investments from the use of its research ser-
vices. All opinions, projections, estimates in the reports are based on the analysis of available data under certain assumptions as of
the date of preparation/publication of the report.

Any investment made based on recommendations in the reports are subject to market risks, and recommendations do not provide
any assurance of returns. There is no recourse to claim any losses incurred on the investments made based on the recommenda-
tions in the research report. Any reliance placed on the report provided by Geojit Investments Limited shall be as per the client’s
own judgement and assessment of the conclusions contained in the report.

The SEBI registration, Enlistment with Research Analyst Administration and Supervisory Body (RAASB), and NISM certification do
not guarantee the performance of the RA or assure any returns to the client.
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RISK DISCLOSURE

Geojit Investments Limited and/or its Affiliates and its officers, directors and employees including the analyst/authors shall not be
in any way be responsible for any loss or damage that may arise to any person from any inadvertent error in the information con-
tained in this report. Investors may lose his/her entire investment under certain market conditions so before acting on any advice
or recommendation in these material, investors should consider whether it is suitable for their particular circumstances and, if nec-
essary, seek professional advice. This report does not take into account the specific investment objectives, financial situation/
circumstances and the particular needs of any specific person who may receive this document. The user assumes the entire risk of
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an
independent evaluation of an investment in the Commodity/(ies) referred to in this report (including the merits and risks involved).
The price, volume and income of the investments referred to in this report may fluctuate and investors may realize losses that may
exceed their original capital.

The investments or services contained or referred to in this report may not be suitable for all equally and it is recommended that
an independent investment advisor be consulted. In addition, nothing in this report constitutes investment, legal, accounting or tax
advice or a representation that any investment or strategy is suitable or appropriate to individual circumstances or otherwise con-
stitutes a personal recommendation of GIL.

REGULATORY DISCLOSURES:

Group Companies / fellow subsidiaries of GIL are Geojit Financial Services Limited ,Geojit Technologies Private Limited ( Software
Solutions provider), Geojit Credits Private Limited ( NBFC Services provider), Geojit Fintech (P) Limited, Geojit IFSC Limited (a com-
pany incorporated under IFSC regulations), Qurum Business Group Geojit Securities LLC.( a joint venture of holding company in
Oman engaged in financial services) Barjeel Geojit Financial Services LLC ( a joint venture of holding company in UAE engaged in
financial services), and BBK Geojit Business Consultancy and Information KSC (C) ( a fellow subsidiary in Kuwait engaged in financial
services). In the context of the SEBI Regulations on Research Analysts (2014), Geojit Investments Limited affirms that we are a SEBI
registered Research Entity and we issue research reports /research analysis etc that are prepared by our Research Analysts. We
also affirm and undertake that no disciplinary action has been taken against us or our Analysts in connection with our business ac-
tivities.

In compliance with the above mentioned SEBI Regulations, the following additional disclosures are also provided which may be
considered by the reader before making an investment decision:

1. Disclosures regarding Ownership:

GIL confirms that:

It/its associates have no financial interest or any other material conflict in relation to the subject Commodity futures covered here-
in.

Further, the Research Analyst confirms that:
He, his associates and his relatives have no financial interest in the subject Commodity futures covered herein, and they have no
other material conflict in the subject Commaodity at the time of publication of this report.

2. Disclosures regarding Compensation:
During the past 12 months, GIL or its Associates have not received any compensation or other benefits from any entity/ third party
in connection with the Commaodity futures mentioned in this report.

3. Disclosure regarding the Research Analyst’s connection with the Commodity futures:
It is affirmed that I, Manu Jacob, employed as Research Analyst by GIL. and engaged in the preparation of this report have no sub-
stantial ownership or financial interest over any Commodity futures mentioned in the report.

4. Disclosure regarding Market Making activity:
Neither GIL nor its Research Analysts have engaged in market making activities for the subject Commodity futures. Copyright in this
report vests exclusively with GIL.

5. Disclosure regarding conflict of interests

Geojit Investments Limited shall abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASB from time to
time in relation to disclosure and mitigation of any actual or potential conflict of interest. Geojit Investments Limited will endeavor
to promptly inform the client of any conflict of interest that may affect the services being rendered to the client.

6. Disclosures regarding Artificial Intelligence tools
Neither Geojit Investments Limited nor its Analysts have utilized any Al tools in the preparation of the research reports.
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GRIEVANCE REDRESSAL

Compliance Officer

Ms. Indu K.

Geojit Investments Ltd

7th Floor, 34/659-P, Civil Line Road, Padivattom, Edapally,
Ernakulam, 682024

Kerala, India

Tele: 0484 -2901367

Email: compliance@geojit.com

Grievance Officer

Mr Nitin K

Geojit Investments Ltd

7th Floor, 34/659-P, Civil Line Road, Padivattom, Edapally,
Ernakulam, 682024

Kerala, India

Email : grievances@geojit.com

STANDARD WARNING
Investment in securities market are subject to market risks. Read all the related documents carefully before
investing.

MANU JACOB 522025702 6s27 4050
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