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GOLD MOVING UP DESPITE STRONG US DOLLAR, EXPECTED TO MAINTAIN
BULLISH MOMENTUM

Gold has been maintaining bullish momentumas / GOLD WEEKLY TREND - NOV 2021 N\
concerns over skyrocketing inflation & stronger 70
US dollar resurfacing while higher bond yields
are intact. This upward trend is reflected in Gold
prices. During August 2020, it has touched to the
all-time high levels of $2,073 per ounce. Since it
has been considered as the “safe heaven-hedge”
against Inflation and deteriorating economic
conditions, therefore renewed buying interest is
witnessed. This is evident form the graph above. | (Source:tradingeconomics.com)

Gold up by 5%
since Oct 31, 2021

United States inflation is recorded at 6.2% in - - - - I
October 2021 as compared to 1.18% in October 2020, and 5.39% in September 2021. This inflation hits
to 30 years high levels on account of supply side issues & domestic demand revival.

On 3rd November 2021, Federal Reserve has unanimously maintained interest rates at 0.15% in its
Monetary Policy decision. This seems Federal Open Market Committee (FOMC) to further dissect inflation
& employment related data going forward. However, it is more likely that FOMC to start tapering
(reducing bond purchases). The labor market has started to normalize. Unemployment rate edged
down by 0.2 percentage point to 4.6% in October 2021, US Bureau of Labor Statistics. Total nonfarm
payroll employment rose by 531,000 in October 2021. This indicates domestic economic recovery in US
post Covid-19 pandemic.

( US INFLATION VS. GOLD PRICES 1 YEAR TREND )

US Inflation hits 6.2%
- 30 Years high
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(Source: World Bank & ychart.com)

On 9th November 2021, Gold prices were at $1,824 per ounce. This maintained bullish momentum followed
by US Inflation data & strong US dollar levels hits to 16 months high, breaks $1,860 levels. The market
participants are anticipating that the US Federal Reserve will push interest rates higher going forward. As a
result, this rally continues, hovering at $1,866 per ounce. This has increased by around 2.30% since 9t
November 2021. However, Gold appreciated by around 5% from $1,777 per ounce as of 31st Oct 2021 to
$1,867 per ounce as of 16t Nov 2021.

Therefore, it is expected that ongoing Gold momentum to continue going forward.
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» DISCLOSURE

ANALYST CERTIFICATION

This report is intended only for information purpose. The Analyst and Trust Securities & Brokerage Limited (TSBL) have no warranty in relation to
accuracy, completeness, correctness, usability, purposefulness, or reliability of information contained in Research Report. This report is based on
several assumptions, opinion which is strictly personal. Moreover, opinions, estimates, analysis, or projections constitute the personal judgment of
the analyst which does not reflect the opinions of TSBL. It is suggested that readers should independently analyze and evaluate their investment
risks. They are solely responsible for their investment decisions.

Trust Securities & Brokerage Limited analysts, directors, officers, employees, agents, or advisers of any member of Trust Securities & Brokerage
Limited do not guarantee or undertaking, expressed or implied, and accepts any responsibility for any loss, penalty, expense, charge or claim
whatsoever with respect to recommendations of shares, or trading, or other instruments. Such recommendations are based on estimates using
various valuation methods. Moreover, reports may not be reproduced, distributed, or published by any person for any purpose whatsoever. Action
will be taken for unauthorized reproduction, distribution, or publication.

FINANCIAL INTEREST DISCLOSURE

Furthermore, analyst or any of its close relatives do not have a financial interest or any monetary interest in the securities of the subject company
aggregating more than 1% of the value of the securities of Subject Company at the time of issuance of research reports. Additionally, analyst or its
close relative have neither served as a director/officer in the past 3years nor received any compensation from the subject company in the past 12
months.

DISCLAIMER

The Research Analyst and Subject Company of Trust Securities & Brokerage Limited (TSBL) do not provide any promise or favorable review in our
research reports to a company, industry, sector or group of companies or business group as consideration or influence a business relationship or
for the receipts of compensation reports. It is drafted, compiled, prepared and disseminated by the Trust Securities & Brokerage Limited (TSBL)
only for INFORMATION.

The research reports prepared by the subject Company possess documentary evidence supported by Research, which includes official facts & figures
reported by PBS, SBP, Economic Division, Planning Commission, ECP, PSX, Company’s official websites and others. The research reports based on
information published by official institutions & companies.

RESEARCH DISSEMINATION POLICY

TSBL disseminates research reports to all eligible clients in a timely manner through either physical or electronic distribution such as mail, fax
and/or email as soon as reports are completed. This report is intended only for information purpose. However, it is worth mentioning herewith, not
all clients may receive the material at the same time.

RISK ASSOCIATED WITH TARGET PRICE/INDEX:

The companies operating their businesses are vulnerable & exposed to multiple external shocks; which includes a) market risks b) interest rates
risk c) foreign exchange risk and e) political risks f) inflation risk & others. These risks affect their profitability and liquidities and corporate earnings.
Investors must keep in mind such risks before investing in stocks. Therefore, it is suggested that readers should independently analyze and evaluate
their investment risks. They are solely responsible for their investment decisions.
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