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Precious metals-complex experienced a

. . Hugo Pascal
volatile week as ). Powell dovish comments  prccious metals trader
on Wednesday unleashed animal spirits in hpascal@inproved.com
bonds, stocks, and gold, with the latest Johnson Koh

johnsonkoh@inproved.com

retracing on Friday after three FED speakers
pushed back on Powell ‘pivot’.

e Comex Gold gave back some of its dovish gains ‘on Friday
closing lower by 0.45% to $2,036 5 per ounce but hold some
gains for the week ended up 1.05%, keeping prices above
the $2,000 level.

e Schizophrenic equity market continues to siphon off away
money from the precious metals complex.

e Week to-Week Open Interest decreased by 2,737 to 477,622
lots.

e COT report covering the week to Dec 12 showed managed
funds trimmed their bullish position by 12.7% or -10,273 lots
(S2B in notional) to 95,528 contracts. (page 3)

e Bearin mind, this latest report doesn’t reflect Wednesday
madness. .

e Trading flows and seasonality remain supportive for the ZLS;tlyI;fsrgOV:d
metal, with traders increasing their long bets on strike insights on precious
2,080/2,100/2,150. (page 4) metals.

e The call resistance ( highest gamma level) moved back up to
2,100 from 2,080 the previous week, a bullish sign from a
positioning point of view.
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Gold Versus DXY & TIPS:

Gold Futures Vs Inverted US Dollar index
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Cold futures (GC) - Commitment
of traders (COT):

Gold Futures Managed Money (funds)
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Lots 000s

Long Short Ratio in Precious Metals
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This document has been prepared by InProved, for information purposes only.

This document shall not constitute an underwriting commitment, an offer of financing, an offer to buy or sell,
or the solicitation of an offer to buy or sell any securities described herein, which shall be subject to InProved
internal approvals. No transaction or service related thereto is contemplated without InProved subsequent
formal agreement.

InProved does not provide, and has not provided, any investment advice or recommendation to you in relation
to the transaction and/ or any related securities described herein and is not responsible for providing or
arranging for the provision of any general financial, strategic or specialist advice, including legal, regulatory,
accounting, model auditing or taxation advice or services or any other services in relation to the transaction
and/or any related securities described herein. You must determine, on your own behalf or through
independent professional advice, the merits, terms conditions and risks of the transaction described herein.
InProved does not guarantee the accuracy or completeness of information which is contained in this
document, and which is stated to have been obtained from or is based upon trade and statistical services or
other third-party sources. Any data on past performance, modeling, scenario analysis or back-testing
contained herein is no indication as to future performance. All opinions and estimates are given as of the date
hereof and are subject to change.

This document is confidential, and no part of it may be reproduced, distributed, or transmitted without the
prior written permission of InProved.



