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Fundamentals:

Gold prices eased on Thursday but stayed around record high hit in the previous session, as expectations of a September interest
rate cut from the U.S. Federal Reserve continued to gather momentum

Spot %uld fell 0.3% to $2,451.21 per ounce as of 1844 GMT. It hit an all-time high of $2,483.60 on Wednesday. U.S. gold futures
settled 0.1% lower at $2,456.4.

"Analysts foresee long-term gains for the precious metal, driven by the Federal Reserve's preparations to cut rates, believing
inflation is under control," said Russell Shor, senior market specialist at Tradu.

Geopolitcal instability and central bank demand are also creating a positive medium to long-term outlook for gold, Shor said.

Markets are pricing in a 98% chance of a U.S. cut rate in ing to the CME
appeal tends to shine in a low-interest-rate environment.

Tool. Non-yielding bullion's

The number of Ameri filing new ications for benefits rose more than expected last week, but there has been
no material shift in the labor market, according to data released by the Labor Department on Thursday.

However, the International Monetary Fund said on Thursday the Fed should not cut interest rates until late 2024.

Meanwhile, the European Central Bank kept interest rates unchanged as expected, with its president Christine Lagarde saying a
move in September was "wide open”.

Some safe-haven demand is being triggered from China "because of the negative rhetoric coming from both U.S. presidential
candidates towards China," said Jim Wyckoff, senior market analyst at Kitco Metals.

According to the World Gold Council, global
month of inflows in June.

backed gold traded funds recorded their second consecutive

Spot silver fell 1.4% to $29.8 per ounce, platinum dropped 2.3% to $971.88 and palladium dipped 2.5% to $928.00.

Copperé)vices fell to three-month lows on Thursday without new stimulus from a ke)&political meeting in China and as investors
switched from copper to gold to bet on earlier interest rate cuts by the U.S. Federal Reserve.

(Source: Reuters)
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Gold Active Month vs U.S. YoY Inflation
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METAL DAILY PREVIEW

July 19, 2024
Contract Close Chg High Low
GOLD AUG 24 2,456.40  -15.200 2,478.50 2,442.90
SILVER SEP 24 30.224 -0.392 30.800 29.940
COPPER SEP 24 427.95 -14.55 442.80 425.25
PLATINUM OCT 24 986.00 -26.30 1,022.60 976.00
Gold Spot 2,444.920 -13.87 2,474.97 2,440.46
EuroDollar Rate 0.000 0.000 0.000 0.000
Dollar Index 104.189 0.441 104.228 103.655
Bursa Gold JUL 24 2,467.100 -5.50 2476.6 2461.3
SPDR Gold ETF 225.780 -1.450 228.32 225.57
iShares Gold ETF 46.150 -0.290 46.655 46.105
COT Speculative Net Position Global Gold Mines Output
Date Gold Silver __Copper Date Kas
09/07/2024 254,775 61,056 56,031 31/3/2024 893
02/07/2024 241,543 55,834 49,223 31/12/2023 940
25/06/2024 246,229 55,978 50,126 30/09/2023 940
18/06/2024 243,084 51,901 52,621 30/06/2023 901
11/06/2024 233,926 51,692 61,288 31/03/2023 855
04/06/2024 237,302 56,403 61,127 31/12/2022 946
28/05/2024 236,585 57,183 65,522 30/09/2022 953
21/05/2024 229,806 59,644 71,694 30/06/2022 892
14/05/2024 204,496 59,461 61,780 31/03/2022 841
07/05/2024 199,567 53,652 62,648 31/12/2021 940
30/04/2024 204,210 54,494 58,064 30/09/2021 929
Global Gold Demand From Central Bank Net Purchases Gold Jewellery Consumption
Date Tonnes Date India (Kgs) _China (Kgs)
31/03/2024 289.72 31/3/2024 95.48 184.17
31/12/2023 219.60 31/12/2023 199.57 148
30/09/2023 357.68 30/9/2023 155.73 154
30/06/2023 173.63 30/6/2023 128.60 132
31/03/2023 286.21 31/3/2023 91.88 196
31/12/2022 382.10 31/12/2022 219.86 127
30/09/2022 458.77 30/9/2022 146.22 163
30/06/2022 158.57 30/6/2022 140.29 103
31/03/2022 82.44 31/3/2022 94.20 177
31/12/2021 34.30 31/12/2021 264.99 177
30/09/2021 90.56 30/9/2021 125.09 156
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Technical Analysis

Gold Silver Copper

1st Resistance: 2493.25 2nd Resistance: 2530.09 1st Resistance: 30.677 2nd Resistance: 31131 1st Resistance: 434.37 2nd Resistance: 440.79
1st Support: 2419.55 2nd Support: 2382.71 1st Support: 29.771 2nd Support: 29.317 1st Support: 421.53 2nd Support: 415.11
MACD: 25.342 MACD: 0.195 MACD: -3.170

MACD DIFF: 11.155 MACD DIFF: -0.038 MACD DIFF: -1.479

RSl 61.811 RS 46.531 RSl 36.116

Source: Bloomberg

Kenanga Futures Sdn Bhd (353603-X)

Dealing Desk: (603) 2172 3820 Fax: (603) 2172 2729 Email: futures@kenanga.com.my

Disclaimer: This document has been prepared for general circulation based on information obtained from sources believed to be reliable but we do not make any representations as to its accuracy or completeness.

Any recommendation contained in this document does not have regard to the specific investment objectives, financial background and the particular needs of any person who may read this document.

This is for the ir ion of only and is not to be taken in substitution for the exercise of j and y in relation to any investment decision.

Kenanga Futures Sdn Bhd accepts no liability whatsoever for any direct or consequential loss arising from any use of this document or any solicitations of an offer to buy or sell any securities/underlying securities.
Kenanga Futures Sdn Bhd and its associates, their directors, and/or employees may have positions in, and may effect { derlying iti i herein from time to time in the open market
or otherwise, and may receive brokerage fees or act as principal or agent in dealings with respect to these companies.
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Platinum
1st Resistance: 1000.79 2nd Resistance:

1st Support: 971.21 2nd Support:
MACD: -1.899
MACD DIFF: -1.687
RSI: 42.437

1015.58
956.42



