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Fundamentals:

Gold prices fell below $4,000 ger ounce on Tuesday as the dollar hit three-month highs, while traders awaited U.S. economic data
for clues on the U.S. Federal Reserve's policy path.

ggtg?%o%losl 0.8% to $3,968.09, as of 09:04 a.m. ET (1404 GMT). U.S. gold futures for December delivery eased 0.9% to

The dollar index traded at three-month highs, making gold more expensive for other currency holders.

"With the dollar making new highs, we're seeing that having a weight on the gold market... some of this recent strength in dollar and
the weight in the ?old market comes from the less likelihood of a potential rate cut in December," said David

Meger, director of metals trading at High Ridge Futures.

Although the Fed cut rates last week, Chair Jerome Powell su%gesled that might be the last cut of the year. Traders now see a 71%
chance of a rate cut in December, compared with more than 90% a week earlier, CME FedWatch showed.

Non-yielding gold thrives in a low-interest-rate environment and during times of economic uncertainty.

With the U.S. government shutdown likely to become the longest ever, halting the release of government data, investors are
watching non-official reports, including Wednesday's ADP National Employment data.

Remarks from Fed officials have highlighted differing perspectives over how to address the current data gap.

Bullion, which has gained 53% this year, has dropped by more than 9% from a record high hit on October 20.

"Gold is losing some froth, while still pricing in concerns over Fed independence and the possibility of stagflation as well as
underlyln% geopolitical risk and international tensions. Some of the froth has been blown off in a much-needed correction,” StoneX
analyst Rhona O'Connell said in a note.

gllsg\évg%e. spot silver was down 1.3% at $47.47 per ounce, platinum eased 1.2% to $1,547.09 and palladium fell 3.5% to

Copper fell for a fourth straight session on Tuesday, sinking to its lowest in almost two weeks as the dollar strengthened and
demand concerns mounted after last week's run to a record high.

(Source: Reuters)

Gold Active Month vs Dollar Index
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METAL DAILY PREVIEW
November 5, 2025

Contract Close Chg High Low
GOLD DEC 25 3,960.50 -69.900  4,018.00 3,937.10
SILVER DEC 25 47.291 -1.194 47.965 46.650
COPPER DEC 25 494.85 -13.95 506.60 490.75
PLATINUM JAN 26 1,550.70 -42.00 1,581.50 1,533.00
Gold Spot 3,933.710 -67.71 4,006.48 3,928.98
EuroDollar Rate 0.000 0.000 0.000 0.000
Dollar Index 100.219 0.346 100.255 99.743
Bursa Gold NOV 25 4,008.400 -15.10 4046.7 4001.9
SPDR Gold ETF 362.320 -6.460 365.74 361.39
iShares Gold ETF 74.210 -1.330 74.88 74
COT Speculative Net Position Global Gold Mines Output
Date Gold Silver __Copper Date Kas
23/09/2025 266,749 52,276 30,230 30/9/2025 977
16/09/2025 266,410 51,538 30,348 30/06/2025 904
09/09/2025 261,740 53,937 27,241 31/03/2025 836
02/09/2025 249,530 55,923 25,658 31/12/2024 945
26/08/2025 214,311 46,466 26,230 30/09/2024 958
19/08/2025 212,590 46,549 26,032 30/06/2024 896
12/08/2025 229,485 44,268 28,211 31/03/2024 847
05/08/2025 237,050 50,658 20,686 31/12/2023 955
29/07/2025 223,596 59,407 37,347 30/09/2023 935
22/07/2025 253,038 60,620 39,822 30/06/2023 898
15/07/2025 213,115 59,448 40,724 31/03/2023 853

Global Gold Demand From Central Bank Net Purchases Gold Jewellery Consumption

Date Tonnes Date India (Kgs) _China (Kgs)
30/09/2025 219.85 30/9/2025 117.72 83.8
30/06/2025 172.02 30/6/2025 88.75 69
31/03/2025 241.68 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

Gold Active Month vs U.S. 5 Years Note Yield
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Gold Active Month vs COT Money Managers Net Positions

as00

3500

o5k

2500

Foam

Last Price
LIGNCN T - o0 92
1 Comaty (12)

1500

(R2) 0.267M
396650

2021 202 2023 2024 2025




v (10) i il

14,078 -
ik (20) e Clasa chGA) 50563 S y
B s 89182 ——

LBB(2) (Gea) 743728

[ ccieae oy S Fisat) i) 7

Ceyy ey Eng

15 " ET80 ETEr =8 e
202

20 2
GCTE Comdty (GOLD: 106 OF FUTR. DacZE) DATLY RESORT CHART Dinily 04 GTS Comdiy (COPRGR FUTURE  Gmci5) DAILY REEORT CHART Daily

Comex Silver Dail

51 Comary -
i

M PLA Comaty — L
Ve (503 on Cloza s pideerd

HAVG (50 wcwm(m\ xmsm
G
aam i) 2317
A (20) s Cl (SIR) 308660
L8R ik freny

LBAC2) (PLA

ErEs e ETES =80 =Eh ErEg ErE] e N e TS [=En

SI7E Comiy (SILVGR FUTURE  Gmca) DAILY RESORT CHART Daily 0644 Copyright® 3075 Bloomiverg Finance LS.  05-How-3035 00:10753 FLFG Comadty (FLATINU FUTURE  Janza) DATLY 25-CENGVIOTE CopyrghiE 2075 Blacrberg Finsnce LB, 05-How-3 1110

Technical Analysis

Gold Silver Copper Platinum

1st Resistance: 4019.91 2nd Resistance: ~ 4079.32 1st Resistance: 48.000 2nd Resistance: 48.710 1st Resistance: 502.27 2nd Resistance: 509.70 1st Resistance: 1573.96 2nd Resistance: 1597.22
1st Support: 3901.09 2nd Support: 3841.69 1st Support: 46.582 2nd Support: 45.872 1st Support: 487.43 2nd Support: 480.00 1st Support: 1527.44 2nd Support: 1504.18
MACD: 30.931 MACD: 0.469 MACD: 5.542 MACD: 4.540

MACD DIFF: -35.896 MACD DIFF: -0.439 MACD DIFF: -1.939 MACD DIFF: -13.498

RSl 47.622 RSl 48.299 RSl 47.016 RSI: 45.755

Source: Bloomberg
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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 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.



