
BULLIONS
SPECIAL MONTHLY REPORT ON

APRIL 2024



1

B
U

L
L

IO
N

S

In March, gold & silver prices traded higher across the board, as investors seek a safe haven amidst growing economic 

concerns and the prospect of interest rate cuts. The gold market continues to be an unstoppable as it closes out the month and 

quarter near a record high, solidly above $2,240 an ounce. For the month, gold is up 9%, and for the quarter is more than 8% 

up in COMEX. Gold is attracting new momentum because inflation is less of a threat than it was. The Federal Reserve signalled 

that it still looks for three rate cuts this year even as they see inflation holding above its 2% target. The U.S. Federal Reserve left 

interest rates unchanged in a widely expected move and stayed on track for three rate cuts this year. The latest data showed the 

U.S. economy performing far better than expected in the final three months of 2023. The final estimate of fourth-quarter 

Gross Domestic Product showed that the U.S. economy expanded by 3.4%, the Bureau of Economic Analysis (BEA) 

announced Thursday. The data was higher than expected of 3.2%. Meanwhile, central banks kept buying gold to diversify their 

reserves amid rising geopolitical tensions.

BULLIONS PERFORMANCE (March 2024) (% change)

Source: Reuters & SMC Research

BULLIONS PERFORMANCE (January - March 2024) (% change)

Source: Reuters & SMC Research
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Outlook

• Gold has started April with a noticeable uptick, reaching a new record high driven by growing expectations of a U.S. 

interest rate cut by June. Gold’s prospects look positive, with expectations of easing monetary policy by mid-year. 

• The recent softer U.S. inflation report cemented bets that the Federal Reserve would deliver its first interest rate cut of the 

year in June. The latest U.S. inflation data is "along the lines of what we would like to see," Fed Chair Jerome Powell said, 

indicating that a June interest rate cut was on the table.

• Inflation in the US, as measured by the change in Personal Consumption Expenditures (PCE) Price Index, increased 

slightly to 2.5% on a yearly basis in February, data released by the US Bureau of Economic Analysis (BEA) showed.

• Gold’s consolidation near its recent all-time highs is an indication that the precious metal is forming a new base and 

investors are getting comfortable with higher prices. So the yellow metal is still expected to benefit from lower interest 

rates towards the end of the year.

• Strong central bank purchases of gold are a notable market support. If a central bank wants to decrease the share of 

dollar-denominated bonds, the gold becomes the only option to decrease the share of foreign government debt in 

reserves.

• The persistent geopolitical risks and uncertainty associated with the Middle East may continue to add a "premium" to 

gold prices, reflecting the risk premium investors are willing to pay for a safe haven asset. 

• The Russia-Ukraine war, which has already built up a geopolitical premium in the precious metal, could emerge once 

again as a more significant pillar of support if tensions escalate in the upcoming quarter.

• Recent moves by central banks in Japan, Switzerland, and other countries reflect a trend of adjusting policies to navigate 

the current economic challenges. Japan’s steps towards ending negative interest rates and Switzerland's slight rate cut 

illustrate the diverse strategies being employed.

Source: Reuters

Weekly Gold Price Movement in MCX

Source: Reuters

Weekly Gold Price Movement in COMEX

Source: Reuters

Weekly Silver Price Movement in MCX

Source: Reuters

Weekly Silver Price Movement in COMEX

In April, gold prices may continue to witness higher volatility and possible range would be 66000-71000. 

On the other hand, Silver may trade in the range of 70000-79000.
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SMC COMMODITY RESEARCH DESK

SMC Global Securities Ltd. (hereinafter referred to as “SMC”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, depository services and related 

activities. SMC is a registered member of National Stock Exchange of India Limited, Bombay Stock Exchange Limited, MSEI (Metropolitan Stock Exchange of India Ltd.) and M/s SMC Comtrade Ltd is a registered 

member of National Commodity and Derivative Exchange Limited and Multi Commodity Exchanges of India and other commodity exchanges in India. SMC is also registered as a Depository Participant with CDSL 

and NSDL. SMC’s other associates are registered as Merchant Bankers, Portfolio Managers, NBFC with SEBI and Reserve Bank of India. It also has registration with AMFI as a Mutual Fund Distributor. 

SMC is a SEBI registered Research Analyst having registration number INH100001849. SMC or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in 

securities/commodities market.

The views expressed by the Research Analyst in this Report are based solely on information available publicly available/internal data/ other reliable sources believed to be true. SMC does not represent/ provide any 

warranty expressly or impliedly to the accuracy, contents or views expressed herein and investors are advised to independently evaluate the market conditions/risks involved before making any investment decision. 

The research analysts who have prepared this Report hereby certify that the views /opinions expressed in this Report are their personal independent views/opinions in respect of the subject commodity.

DISCLAMIER: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. It is only for private circulation and 
use. The Research Report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the 
contents of this Research Report. The Research Report should not be reproduced or redistributed to any other person(s)in any form without prior written permission of the SMC. The contents of this material are 
general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or employees shall be responsible for any loss or damage that may arise to any 
person due to any action taken on the basis of this Research Report. It does not constitute personal recommendations or take into account the particular investment objectives, financial situations or needs of an 
individual client or a corporate/s or any entity/s. All investments involve risk and past performance doesn't guarantee future results. The value of, and income from investments may vary because of the changes in the 
macro and micro factors given at a certain period of time. The person should use his/her own judgment while taking investment decisions. 

Please note that SMC its affiliates, Research Analyst, officers, directors, and employees, including persons involved in the preparation or issuance if this Research Report: (a) from time to time, may have long or short 
positions in, and buy or sell the commodity thereof, mentioned here in or (b) be engaged in any other transaction involving such commodities and earn brokerage or other compensation or act as a market maker in the 
commodities discussed herein(c) may have any other potential conflict of interest with respect to any recommendation and related information and opinions. All disputes shall be subject to the exclusive jurisdiction of 
Delhi High court. All disputes shall be subject to the exclusive jurisdiction of Delhi High court.

Corporate Office:

11/6B, Shanti Chamber,

Pusa Road, New Delhi - 110005

Tel: +91-11-30111000

www.smcindiaonline.com

Mumbai Office:

Lotus Corporate Park, A Wing  401 / 402 , 4th Floor , 

Graham Firth Steel Compound, Off Western 
Express Highway, Jay Coach Signal, Goreagon 
(East) Mumbai - 400063

Tel: 91-22-67341600, Fax: 91-22-67341697

Kolkata Office:

18, Rabindra Sarani, Poddar Court, Gate No-4,

5th Floor, Kolkata - 700001

Tel.: 033 6612 7000/033 4058 7000

Fax: 033 6612 7004/033 4058 7004

Investments in securities market are subject to market risks, read all the related documents carefully before investing. 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any 

assurance of returns to investors. The securities quoted are for illustration only and are not recommendatory. SMC is a SEBI 

registered Research Analyst having registration number INH100001849.  CIN : L74899DL1994PLC063609.
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