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Fundamental / Economic Backdrop (short term)

Gold remains driven primarily by macro-monetary expectations, real-yield dynamics, and global risk conditions.

¢ Interest-rate expectations: Market pricing continues to favour a lower-for-longer rate profile across major economies.
Subdued real yields remain structurally supportive for gold at elevated levels.

¢ US dollar dynamics: Periodic USD strength has capped rallies but has not yet triggered a sustained reversal, indicating
continued underlying demand for gold as a reserve and defensive asset.

¢ Geopolitical and macro risk: Ongoing geopolitical risk, fiscal uncertainty, and uneven global growth continue to support safe-
haven allocation.

¢ Central-bank demand: Persistent accumulation by central banks remains a key long-term pillar beneath the market.

¢ Risk factors: Any sharp repricing of real yields, hawkish central-bank rhetoric, or sustained USD breakout would pose
downside risk in the short term.

Fundamental / Economic verdict

The short-term fundamental structure remains constructively bullish, supported by low real yields, persistent safe-haven demand,
and continued central-bank accumulation. However, the elevated price level increases sensitivity to USD and yield volatility.

Technical and Market Sentiment (short term)
With spot gold at USD 4,190/0z, the market remains in a high-volatility, trend-extension phase following the recent historic breakout.

Key Support & Resistance Levels

Type Level Zone (USD/oz) Technical Role
Major Resistance 4,240 — 4,280 Extension target / potential exhaustion zone
Minor Resistance 4,210 — 4,220 Near-term supply
Immediate Support 4,120 — 4,100 Intraday demand
Structural Support 4,020 — 3,980 Trend-defining support
Critical Trend Support 3,900 — 3,860 Bull trend invalidation zone

Market Sentiment Observations

¢ Momentum remains positive but stretched following the powerful upside extension above 4,000.

e Short-term oscillators remain elevated, signalling overbought conditions, increasing the probability of ranging or corrective
price action.

¢ Volatility remains elevated, reinforcing the importance of tactical trade execution rather than trend chasing at highs.
Technical verdict

Gold remains in a bullish-trend continuation structure, but short-term overbought conditions favour consolidation or pullback
between 4,100—4,220 before any renewed directional breakout.



Strategy (short term)

Intraday / Early Week (Tuesday 9 December) — Setup and Trade Ideas

Scenario Conditions Trade Structure

Buy 4,110-4,130 — Target 4,200—4,220 — Stop 4,070
Sell 4,220-4,240 — Target 4,150—4,120 — Stop 4,285

Bullish Continuation Clean break and hold above 4,240 Buy 4,245+ — Target 4,300—4,340 — Stop 4,185
Corrective Pullback Breakdown below 4,100 Sell 4,095—4,085 — Target 4,010-3,980 — Stop 4,150

Range-Rotation (Base Intraday) Price holds 4,100-4,220

Base Case & Risk-Managed Outlook
¢ Primary expectation: Consolidation between USD 4,100 and USD 4,240.
¢ Preferred tactic: Fade extremes within the range until trend resolution occurs.
¢ Risk posture: Reduced position sizing advised due to historically elevated volatility.

e Invalidation level: Sustained break below USD 3,980 would weaken the current short-term bullish structure.

5-Day Outlook Scenarios

Scenario Probability Expected 5-Day Range (USD/oz) Market Structure
Base — High-Level Consolidation ~50% 4,050 — 4,240 Digesting recent breakout
Bullish Extension ~30% 4,240 — 4,360 Fresh USD weakness / yield compression
Corrective Decline ~20% 3,900 — 4,050 USD strength, yield spike, profit-taking
Summary

Gold at USD 4,190/0z remains firmly within a structural bull market, supported fundamentally by real-yield compression, safe-haven
demand, and central-bank accumulation. Technically, price is extended and vulnerable to short-term consolidation or corrective
pullback, though downside remains contained above USD 3,980. Tactical, range-aware strategies with disciplined risk management
remain optimal for the immediate short-term environment.
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