Kenanga

KENANGA FUTURES SDN BHD Company No. 353603-X

Fundamentals:

Gold hit a record high for the fourth straight session on Thursday, as investors flocked to the safe-haven meial on brewing U.S.-
China trade tensions and the U.S. government shutdown, with bets on interest rate cuts fueling the momentum

Sp(}i gold was up 1.4% at $4,264.63 per ounce as of 11:06 a.m. ET (1506 GMT) after bullion touched a record high of $4,270.59
earlier.

U.S. gold futures for December delivery were up 1.9% at $4,279.50.

The yellow metal has gained over 60% to-date, driven by

tensions,
de-dollarisation and robust ETF inflows.

rate-cut bets, central bank buying,

"Gold's trajectory will hlnge on the rate-cut picture heading into 2026 as well as the developments around U.S.-China. If no deal is
reached between thy ina and the relationship continues to deteriorate, that could be the spark gold needs
to cross the $5000/oz barrier," said Zain Vawda, analyst at MarketPulse by OANDA.

Investors this week have stayed focused on the simmering U.S.-China trade spat, with Washington on Wednesday criticizing
China's expanded rare earth export controls as a threat to global supply chains.

Traders are pricing in a 25 basis-point U.S. Federal Reserve rate cut in October, and another in December, with probabilities of 98%
and 95%, respectively.

Non-yielding gold typically performs well in a low-interest-rate environment.
Short-term pullbacks in gold are likely to be temporary, as bullish investors tend to use dips to re-enter positions, Vawda said.

HSBC raised its 2025 average gold price forecast to $3 355 an ounce on Wednesday, citing safe-haven demand from geopolitical
tensions, economic uncertainty and a weaker U.S. doll

Meanwhile, the ongoing U.S. governmer has halted

nt ic data, with a Treasury official warning it could
cost the economy up to $15 billion a week in lost output.

Spot silver rose 1.3% to $53.76 per ounce, after hitting a record high of $53.83 earlier in the session, tracking gold's rally and
supported by tightness in the spot market.

Platinum rose 3.8% to $1,717.10 and palladium climbed 3.1% to $1,584.25.

Copper prices slip| J]ed on Thursday as U.S.-China trade tensions and the uncertainty created by the United States government
shutdown weighed on sentiment, while the softer dollar provided some support.

(Source: Reuters)
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METAL DAILY PREVIEW
October 17, 2025

Contract Close Chg High Low
GOLD DEC 25 4,304.60 143.900  4,346.30 4,214.50
SILVER DEC 25 53.296 1.992 53.615 51.195
COPPER DEC 25 499.90 -3.05 501.65 493.05
PLATINUM JAN 26 1,755.10 67.20 1,770.00 1,669.70
Gold Spot 4,326.580 119.10 4,330.71 4,199.85
EuroDollar Rate 0.000 0.000 0.000 0.000
Dollar Index 98.352 -0.441 98.701 98.298
Bursa Gold OCT 25 4,229.800 13.50 4240.9 4193.3
SPDR Gold ETF 396.450 9.060 396.87 390.4
iShares Gold ETF 81.150 1.830 81.24 79.94
COT Speculative Net Position Global Gold Mines Output
Date Gold Silver __Copper Date Kas
23/09/2025 266,749 52,276 30,230 30/6/2025 909
16/09/2025 266,410 51,538 30,348 31/03/2025 833
09/09/2025 261,740 53,937 27,241 31/12/2024 945
02/09/2025 249,530 55,923 25,658 30/09/2024 957
26/08/2025 214,311 46,466 26,230 30/06/2024 896
19/08/2025 212,590 46,549 26,032 31/03/2024 847
12/08/2025 229,485 44,268 28,211 31/12/2023 955
05/08/2025 237,050 50,658 20,686 30/09/2023 935
29/07/2025 223,596 59,407 37,347 30/06/2023 898
22/07/2025 253,038 60,620 39,822 31/03/2023 853
15/07/2025 213,115 59,448 40,724 31/12/2022 954

Global Gold Demand From Central Bank Net Purchases Gold Jewellery Consumption

Date Tonnes Date India (Kgs) _China (Kgs)
30/06/2025 166.46 30/6/2025 88.75 69.16
31/03/2025 248.57 31/3/2025 71.43 125
31/12/2024 365.09 31/12/2024 189.76 106
30/09/2024 199.50 30/9/2024 171.58 102
30/06/2024 211.52 30/6/2024 106.55 86
31/03/2024 313.27 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
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Technical Analysis

Gold Silver Copper Platinum

1st Resistance: 4369.17 2nd Resistance: ~ 4433.74 1st Resistance: 54.095 2nd Resistance: 54.895 1st Resistance: 507.40 2nd Resistance: 514.90 1st Resistance: 1781.43 2nd Resistance: 1807.75
1st Support: 4240.03 2nd Support: 4175.46 1st Support: 52.497 2nd Support: 51.697 1st Support: 492.40 2nd Support: 484.90 1st Support: 1728.77 2nd Support: 1702.45
MACD: 143.744 MACD: 2.333 MACD: 8.763 MACD: 69.010

MACD DIFF: 25.234 MACD DIFF: 0.350 MACD DIFF: -0.090 MACD DIFF: 4731

RSl 81.421 RSl 75.421 RSl 53.880 RSI: 70.354

Source: Bloomberg
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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 objectives, financial and the particular needs of any person who may read this document.
This document is for the information of addressees only and is not to be taken in substitution for the exercise of iudaement and assessment by addressees in relation to any investment decision
Kenanga Futures Sdn Bhd accepts no liability for any direct or loss arising from any use of this document or any solcitations 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 transactions in securities/underlying securities mentioned 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.



