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Fundamentals:

Gold prices rose on Thursday as U.S. President Donald Trump unveiled plans to impose reciprocal tariffs on countries taxing U.S.
imports, heightening global trade concerns.

Spot gold added 0.4% to $2,915.76 per ounce as of 01:41 p.m. ET (1841 GMT), moving back towards its record peak of $2,942.70
hit on"Tuesday. U.S. gold futures settled 0.6% higher at $2,945.40.

Trump unveiled a roadmap on Thursday for charging reciprocal tariffs on every country that imposes duties on U.S. imports.
U.S. producer prices in January increased solidly, providing further evidence of rising inflation and bolstering financial market
expectations that the Federal Reserve will hold off on any rate cuts until the second half of the year.

much of an effect on gold, investors around the world are worried about what the Trump policies will do to the overall economy,

"The major factor is political uncertainty and the ecolnomic consequences ... the PPl was pretty much neutral and it didn't really have
. CLO € y,"
said Jeffrey Christian, managing partner of CPM Group.

Federal Reserve Chair Jerome Powell, at his second congressional hearing this week, reiterated that the central bank was in no
rush to cut interest rates.

Despite expectations of a market selloff due to recent PPI data, Powell's testimony, and Trumé)'s]alk about possible Russia-Ukraine
E'eace, the market remains positive due to a fn?m to safety and traders buying the dip, contradicting these bearish signals, said Bob
aberkorn, senior market strategist at RJO Futures.

BltlAlhon is seen as a hedge against inflation and economic uncertainties, but higher interest rates tarnish the non-yielding asset's
allure.

The dollar index fell 0.5%, making greenback-priced gold less expensive for foreign buyers.

S:itlid is rising across all major currencies, and the dollar's slight decline today is providing more room for its strength, Haberkorn
A stellar rally that has lifted global gold prices to all-time highs has cast a shadow on jewellery purchases for India's wedding
season, while dealers in China offered discounts to lure buyers.

Spot silver fell 0.2% to $32.15 per ounce. Platinum was down 0.1% to $991.25 and palladium was up 1.6% to $989.50.
(Source: Reuters)
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METAL DAILY PREVIEW
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Contract Close Chg High Low
GOLD APR 25 2,945.40 28.000 2,957.70 2,925.80
SILVER MAR 25 32.726 0.180 32.990 32.455
COPPER MAR 25 477.80 7.80 478.35 468.35
PLATINUM APR 25 1,043.20 0.30 1,063.80 1,040.60
Gold Spot 2,926.430 22.39 2,928.93 2,900.54
EuroDollar Rate 0.000 0.000 0.000 0.000
Dollar Index 107.136 -0.802 107.996 107.093
Bursa Gold FEB 25 2,913.600 24.60 2918.6 2871.3
SPDR Gold ETF 269.950 2.280 270.22 268.22
iShares Gold ETF 55.240 0.490 55.295 54.87
COT Speculative Net Position Global Gold Mines Output
Date Gold Silver __Copper Date Kas
04/02/2025 302,508 50,361 15,421 31/12/2024 954
28/01/2025 299,409 44,368 13,045 30/09/2024 943
21/01/2025 300,784 47,480 16,663 30/06/2024 899
14/01/2025 279,363 46,080 11,838 31/03/2024 865
07/01/2025 254,911 40,948 4,270 31/12/2023 955
31/12/2024 247,279 37,889 759 30/09/2023 935
24/12/2024 247,629 40,163 1,804 30/06/2023 899
17/12/2024 262,041 40,264 5,940 31/03/2023 854
10/12/2024 275,586 41,165 10,959 31/12/2022 949
03/12/2024 259,736 43,260 10,466 30/09/2022 952
26/11/2024 250,338 42,783 9,925 30/06/2022 891

Global Gold Demand From Central Bank Net Purchases

Gold Jewellery Consumption

Date Tonnes Date India (Kgs) _China (Kgs)
31/12/2024 332.92 31/12/2024 189.76 106.24
30/09/2024 194.22 30/9/2024 171.58 102
30/06/2024 210.80 30/6/2024 106.55 86
31/03/2024 306.69 31/3/2024 95.48 184
31/12/2023 216.79 31/12/2023 199.57 148
30/09/2023 367.26 30/9/2023 155.73 154
30/06/2023 176.34 30/6/2023 128.60 132
31/03/2023 290.42 31/3/2023 91.88 196
31/12/2022 382.10 31/12/2022 219.86 127
30/09/2022 456.91 30/9/2022 146.22 163
30/06/2022 158.57 30/6/2022 140.29 103
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Technical Analysis

Gold

1st Resistance: 2989.58 2nd Resistance:
1st Support: 2901.22 2nd Support:
MACD: 55.609

MACD DIFF: 8.848

RSl 75.071

Source: Bloomberg

Kenanga Futures Sdn Bhd (353603-X)

3033.76
2857.04

Silver

1st Resistance:

1st Support:
MACD:
MACD DIFF:
RS
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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.
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2nd Resistance:
2nd Support:

33.708
31.744
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Copper Platinum

1st Resistance: 484.97 2nd Resistance: 492.13 1st Resistance: 1058.85 2nd Resistance:
1st Support: 470.63 2nd Support: 463.47 1st Support: 1027.55 2nd Support:
MACD: 11.745 MACD: 21.129

MACD DIFF: 4.215 MACD DIFF: 4.478

RSl 73.894 RSI: 66.236

in relation to any investment decision.
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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

s in securiti

or otherwise, and may receive brokerage fees or act as principal or agent in dealings with respect to these companies.

derlying iti i herein from time to time in the open market
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