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Gold spot hovered slightly below the record levels Indices

amid growing expectations of a dovish move from Fed

soon this year. Additionally, some downbeat economic —OAS%i SENSEX
numbers from U.S. and widening Middle East tensions

also boosted bullion’s allure. DOW JONES
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Global Economy

o Global equity gauges were mostly over negative terrain last week, ex-
cept China’s SSE index.

= caC

e The Federal Reserve held interest rates steady at 5.25%-5.50% in the
last week’s policy meeting, but signalled a potential rate cut at its Sep-

tember 17-18 meeting. -4.11% _ DAX

e U.S. Non-Farm Payrolls increased by 144,000 in July of 2024. The Unem-
ployment rate jumped to 4.3%. . 0.50% 55E

e U.S. ISM manufacturing PMI fell to 46.8 in July from 48.5 in the prior

month. -4.579— NIKKE|

e China’s NBS Manufacturing PMI fell to 49.4 in July marking a third
straight monthly contraction amid weak demand, persisting deflation
risks, a protracted property downturn.

Currency
Currencies
e U.S. Dollar shed 1.06% last week against a basket of currencies last | | Dollar Index Spot 103.208 -1.06%
week, amid rate cut bets. Euro/US Dollar 1.0908 0.47%
e Euro gained 0.47% against USD last week, Japanese yen gained 4.90% | |US Dollar/ Japanese Yen 146.54 4.90%
while Chinese yuan gained 1.26%. US Dollar/ Indian Rupee 83.794 -0.11%
3 0
e Indian rupee slipped 0.11% to near 83.794 against the USD last week. US Dollar/ Chinese Yuan 7.16 1.26%
Gold Currency rates mentioned above are Friday closing rates
e Spot gold gained 19.12% thus far in 2024, beating other asset classes. Key Data/Events for the week
e The global gold demand in the Q2-2024 was 1,258.2 metric tonnes, the Day Data/Events
highest on record for a second quarter and some 4% above the same
period in 2023. - World Gold Council Tuesday  China - Trade Balance

Friday China - Inflation (PPI & CPI)

e Gold’s Jewelry demand in Q2 slumped due to record prices. China saw
jewelry demand slump 35% in the second quarter to 86.3 tonnes, while
India recorded a 17% fall to 106.5 tonnes. - World Gold Council

@ GEoNnT




Gold Report

Gold spot hovers near record highs

Gold prices edged closer to record levels hit in July, driven by expectations of a
dovish pivot by the US Federal Reserve and escalating tensions in the Middle East. Market Close Price Monthly % Chg  YoY % Chg
The precious metal's appeal as a safe-haven asset was boosted after Israel and LBMA 2425.77 (5/0zs) 1.43% 23.50%
Iran clashed following the killing of a Hamas leader, sparking fears of regional .

instability. Meanwhileg, the latesth.S. jobs data revealedpa slosvdown in nong-farm Mumbai 70580 (Rs/10gm) -3.64% 17.44%
payrolls growth to 114,000 in July, alongside a rise in the unemployment rate to
4.3%. This weakening momentum in the labor market has increased the likelihood
of interest rate cuts by the Fed this year, further supporting gold's rally. Gold has Market Close Price Monthly % Chg YoY % Chg
emerged as the top-performing commodity this year, with prices surging 19.12% 0 0
on the London Spot platform and reaching a record high. Meanwhile, gold prices COMEX 2435.50 (5/0zs) 1.97% 23.60%
in India post monthly decline after the government cut import duty of gold in MCX 70082 (RS/10gm) -4.06% 17.65%
order to support jewellery manufacturing and to boost retail demand.

Spot Market Prices

Futures Market Prices

*Near month futures contracts in respective exchar_}ges
. *Prices mentioned above are of Tuesday 2.30pm IS

Fed opens door for a Dovish step
The Federal Reserve held interest rates steady at 5.25%-5.50% in the last week’s | | BMA Vs Mumbai Spot Prices

policy meeting, but signalled a potential rate cut at its September 17-18 meeting,

USDNTOzs INRS10gms

citing progress towards its 2% inflation target. Inflation is now considered 2500 - r 80000
"somewhat elevated,” a downgrade from the previous assessment of "elevated,” as 2400 4
the personal consumption expenditures price index rose 2.5% in June, down from 2300 {/\/\-\/\f\p 73000
7% in 2022. The Fed also removed language indicating it was "highly attentive to 2200 | b 70000
inflation risks," replacing it with a statement acknowledging attention to "risks on
both sides of its dual mandate,” which includes maintaining maximum employment 2100 1 [ 65000
consistent with stable prices. 2000 + L s0000

1900 -
Gold demand firm; Record prices curtailed Jewellery consumption - 1800 55000
World Gold Council 1700 50000
Gold demand excluding OTC in Q2 was down 6% year on year to 929 tonne as a BT S S S S S S L S S SN ¥
sharp decline in jewellery consumption outweighed mild gains in all other sectors. Wl Y
Adding in OTC investment to total gold demand yields a 4% yoy increase to 1,258 ——LBMA Spot Mumbai Spot (RHS)

tonne - the highest Q2 in WGC data series back to 2000. The record gold price
environment took its toll on Q2 jewellery consumption: volumes fell 19% yoy to a | Gold - U.S. Dollar Correlation

four-year low of 391 tonne. Central bank net gold buying was 6% higher yoy at - T

184 tonne. A minor 7 tonne decline in global gold ETF holdings in Q2 compared 0.8 4

positively with the 21 tonne drop in Q2-2023. Retail bar and coin investment was 0.6 ""——\\ - 106

5% lower at 261 tonne. Gold used in technology jumped 11% yoy. 1].4 i K g - 106

SPDR gold backed ETFs Physical holdings up in July 0.2 1 r o

The SPDR gold backed ETFs physical holdings increased 2.05 percent in July. 01 - 103

Currently, the physical holdings with SPDR gold trust is 271 million ounces as on 0.2 1 L 402

the week ended August 02. 04 1 101

-0.6 - i

Money Mangers reduced net longs in COMEX Gold F&O -0.8 - L 100

Hedge funds and money managers reduced net long positions in COMEX gold fu- Mar-24 Apr-24 May-24 Jun-24 Jul-24

tures and option contracts at the week ended August 02, US Commodity Futures Gold Dollar Correlation Ddl ar index Spot

Trading Commission reported.

Money Managed Gold F&O Positions in COMEX SPDR ETF Gold Physical Holdings (Ozs)
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Weekly PREC.M.XAU=

30.01.2022 - 06.10.2024 (MDS)

SMA, PREC.M.XAU=, Bid(Last), 21, 09.08.2024, 2344 5843

Cndl, PREC.M.XAU=, Bid, 09.08.2024, 2 4421500, 2, 4588000, 2,394.5900, 2 397 6700, -45.6247, (-1.87%), EMA, PREC.M.XAU=, Bid(Last), 50, 09.08.2024, 2,194.4400,
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Outlook

After a remarkable 19.12% gain thus far in 2024, gold prices expected to
trade steady in the upcoming period considering the recent employment
data that points to weakening labor market health, also if the U.S. infla-
tion data for July confirm a further slowdown and easing towards Fed’s
2.0% target. The Federal Reserve acknowledged progress towards its 2%
inflation target, with moderating inflation assessment to "somewhat
elevated" from "elevated”. After maintaining the interest rates steady at
the 5.25%-5.50% range, the central bank signaled a possible rate cut at
its next meeting in September. Weak industrial data from U.S. and Chi-
na, the world’s two largest economies offered support for safe haven
gold. The prices may get additional support if the lingering geopolitical
tensions in Middle East further worsen.

Technical View:

London Spot: Prices witnessing a correction from below record high
levels. Liquidation pressure would sustain only with fall below SMA sup-
port at $2340 region. Holding the same support can induce pullbacks.

MCX: The momentum in prices may strengthen above the resistance of
Rs.70700 region. Liquidation below SMA support of Rs.69000 could trig-
ger weakness.

Trading Outlook

Periodicity London Spot MCX Kg Oct
Short Term MILD POSITIVE MILD POSITIVE

Medium Term MILD POSITIVE MILD POSITIVE
Long Term POSITIVE POSITIVE

Technical Levels

Trading Range $2235-2485 Rs 66300-71300
Resistance 1 2450 70700
Resistance 2 2485 71300
Resistance 3 2500 72500

Pivot 2340 69000
Support 1 2275 67800
Support 2 2235 66300
Support 3 2190 65000

*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 Financial Services Limited, a public listed Company with Corporate Identification Number
(CIN) : L67120KL1994PLC0O08403 and SEBI Registration Number — Research Entity: INH200000345, having its registered office at
11th Floor, 34/659 — P, Civil Line Road, Padivattom, Kochi - 682024, Kerala, India (hereinafter referred to as “GFSL”) 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.

COMPANY OVERVIEW

Geojit Financial Services Limited, a public listed company, with Corporate Identification Number (CIN): L67120KL1994PLC008403
and SEBI Registration Number — Research Entity: INH200000345, having its registered office at 11th Floor, 34/659 — P, Civil Line
Road, Padivattom, Kochi, Kerala, India, 682024 is engaged in the services of retail broking, depository services, portfolio manage-
ment and marketing investment products including mutual funds, insurance, etc. Geojit Financial Services Limited as a SEBI regis-
tered Research Entity, prepares and shares research data and reports 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, instructions or guidelines issued by the Regulators from time to time.

DISCLAIMER

This report has been prepared by GFSL and the report & its contents are the exclusive property of GFSL and the recipient cannot
tamper 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.

GFSL has taken steps to ensure that facts in this report are based on reliable information but cannot testify, nor make any repre-
sentation or warranty, express or implied, to the accuracy, contents or data contained within this report. It is hereby confirmed
that wherever GFSL has employed a rating system in this report, the rating system has been clearly defined including the time hori-
zon 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 commodity or other financial instruments. GFSL has
not taken any steps to ensure that the commodity/(ies) referred to in this report are suitable for any particular investor. This Re-
port is not to be relied upon in substitution for the exercise of independent judgment. Opinions or estimates expressed are current
opinions as of the original publication date appearing on this Report and the information, including the opinions and estimates con-
tained herein, are subject to change without notice. GFSL is under no duty to update this report from time to time.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of
the intermediary or provide any assurance of returns to investors.

RISK DISCLOSURE

Geojit Financial Services 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
contained in this report. Investors may lose his/her entire investment under certain market conditions so before acting on any ad-
vice or recommendation in these material, investors should consider whether it is suitable for their particular circumstances and, if
necessary, 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 GFSL.
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REGULATORY DISCLOSURES:

Geojit Financial Services Limited’s subsidiaries consists of companies such as Geojit Technologies Private Limited (GTPL- Software
Solutions provider), Geojit Credits Private Limited (GCPL- NBFC Services provider), Geojit Techloan Private Limited, Geojit IFSC Lim-
ited and Geojit Investments Limited. The Associate Companies of Geojit Financial Services Limited include Barjeel Geojit Financial
Services LLC, Aloula Geojit Capital Company, BBK Geojit Securities Co. K. S. C. C and Qurum Business Group Geojit Securities LLC.. In
the context of the SEBI Regulations on Research Analysts (2014), Geojit Financial Services Limited affirms that we are a SEBI regis-
tered 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 activi-
ties.

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:
GFSL 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, GFSL or its Associates have not received any compensation or other benefits from any entity/ third par-
ty in connection with the Commodity 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 GFSL 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 GFSL nor its Research Analysts have engaged in market making activities for the subject Commodity futures. Copyright in
this report vests exclusively with GFSL

In case you have any grievance, please contact the below mentioned:

Compliance Officer

Ms. Indu K.

Geojit Financial Services Limited,

34/659 P, Civil Lane Road, Padivattom, Kochi — 682 024
Tele: 0484 2901367

Fax: 0484 2979695

Email: indu_k@geojit.com

Grievance Officer

Mr Nitin K .

Geojit Financial Services Limited,

34/659 P, Civil Lane Road, Padivattom, Kochi — 682024
Tele: 0484-2901363

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 5ie6xtm0s 1727416 050
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