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Bulls are back? 6 September 2017

By Hawk Namiki SPDR Gold Trust Holding

Gold prices finally broke 1300 levels and 990

remained above that level at New York Close. n 940

Weekend news about North Korea motivated Z 890

another price action to the gold market from the % 840

opening in Asia on Monday. Since our last . 790 H ‘ ‘
observation, SPDR Gold Trust Holding bottomed 740 ‘ ‘ H
and also Net Non-Commercial Gold future © 9 9 NN N NN ; NN
positions increased, and supported the upward & 8 & 8 S &8 88 888 8
movement. S o9 T e I

Is this the end of the bear trend that started in

April 2013? CFTC NET NON COMMERCIAL GOLD

This bear market has been driven mainly by FED FUTURE POSITIONS

tapering and also Trump’s promised policies, and 350000

now it looks like the market has discounted 328888
current fundamentals and may be waiting for 200000
more supportive facts to prove current trends. %88888
50000
It is still too early to say this is the end of the 0 6 © 6 6 o~ o~ o~ oo~~~
bear market which started in April 2013, but it is 3 333823382382 ¢g 3
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very clear that those who have been short below 93 99 ddg Iy erx R
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1300 are beginning to feel the pain. The upward N R NN AN S S«

trend which started in late December 2016 is still

on its way to the 1375 mark or a bit higher, but it

doesn’t have enough momentum to push GOLD 1128~1340 FM DEC 16
through the 1400 mark for now. Key levels to

watch are 1300 and 1375 now and there is a 15

need to see how the market will be developed

from here. Accepting the prices above 1300 10

continues to give pressure to the bears, and it

hints at another squeeze to push prices up to 5

1480 or even as high as 1580. On the other hand,

rejection of prices above 1300 will bring the o |||||||||||| ‘ “||| |||””“”|”

market back to the bear tone. Under the current
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market-environments it may be better to make » M @e Al AN AaN3Is3IT
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friends with the bulls.

GOLD 1584~1048 FM APR 13
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Source of numbers and statistics from Bloomberg
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Content, views, opinions and other information expressed in this publication are intended for general
information and to highlight issues. SBMA is an industry association and does not carry out any regulated
activities under the laws of Singapore or elsewhere. Nothing that is expressed herein is intended to be a
recommendation, suggestion, any form of solicitation or financial advice and shall not be construed as
such. While we endeavour to ensure its accuracy and completeness, we do not represent nor warrant its
accuracy and completeness and are not liable for any loss or damage arising from any reliance thereon.
You shall be responsible to evaluate the quality, adequacy, completeness, currentness and usefulness of all
content, views, opinions and other information in this publication. Further, you should seek professional
advice at all times should you have any queries or issues to address and obtain independent verification of
the content, views, opinions and other information provided herein.
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