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EFundamentals:
Gold prices slipped more than 1% to a two-week low on Thursday, weighed down by a stronger dollar and an uptick in
bond yields after better-than-expected U.S. economic data.

Spot gold dropped 1.2% to $1,948.69 per ounce by 01:53 p.m. EDT (1753 GMT), its lowest since July 12. U.S. gold
futures settled 1.2% lower to $1,945.70.

Data showed the U.S. economy grew faster than expected in the second quarter as labor market resilience underpinned
consumer spending.

A separate report from the Labor Department on Thursday showing initial claims for state unemployment benefits fell
7,000 to a seasonally adjusted 221,000 for the week ended July 22.

Following the data, the dollar index jumped 0.8% against its rivals, making gold more expensive for other currency
holders. The benchmark U.S. 10-year yield climbed to a two-week high. US10YT=RR.

On Wednesday, the U.S. Federal Reserve raised interest rates by 25 basis points as expected. Markets priced in 57%
odds of the Fed holding rates for the rest of the year, according to the CME FedWatch tool.

Meanwhile, the European Central Bank (ECB) raised interest rates for the ninth consecutive time on Thursday and kept
the door open to further tightening.

Rising interest rates increase the opportunity cost of holding non-yielding bullion.

Spot silver was down 2.8% to $24.20 per ounce, platinum fell 2.7% to $935.26 while palladium dropped 1.4% to
240.99.
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Copper prices slipped on Thursday after strong U.S. data left investors worrying whether interest rates had peaked as
hoped, while concerns persisted about lacklustre demand in China.

Also weighing on metals was more downbeat data from China, the world's biggest metals consumer, with policymakers
yet to release more detail on stimulus measures to fulfil recent pledges.

China’s industrial profits extended this year's double-digit declines in June as waning demand took a toll on profit
margins.

Demand for imported copper into China has been declining, implied by the Yangshan copper premium dropping to a
more than two-month low of $34.50 a metric ton.

The discount for copper for nearby delivery on the LME over the three-month contract has jumped to a two-month peak
after a surge in stocks available to the market.

(Source: Reuters)
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METAL DAILY PREVIEW
July 28, 2023

Global Gold Mines Output

Contract Close Chg High Low
GOLD DEC 23 1,985.20 -26.800 2,022.10 1,981.20
SILVER SEP 23 24.367 -0.715 25.325 24.180
COPPER SEP 23 387.55 -5.70 394.35 383.80
PLATINUM OCT 23 945.00 -30.60 982.50 940.20
Gold Spot 1,944.070 -28.00 1,982.15 1,942.65
EuroDollar Rate 0.000 0.000 0.000 0.000
Dollar Index 101.794 0.907 101.84 100.551
Bursa Gold JUL 23 1,975.600 3.30 1979.5 1967.4
SPDR Gold ETF 180.420 -2.880 181.64 180.32
iShares Gold ETF 36.840 -0.580 37.07 36.8
COT Speculative Net Position
Date Gold Silver __Copper Date
18/07/2023 193,348 43,862 -3,550 31/3/2023
11/07/2023 165,754 20,292 -11,157 31/12/2022
04/07/2023 163,097 17,990 -8,762 30/09/2022
27/06/2023 151,910 19,052 2,940 30/06/2022
20/06/2023 162,975 20,058 1,888 31/03/2022
13/06/2023 160,209 23,736 -12,906 31/12/2021
06/06/2023 175,641 21,475 -25,956 30/09/2021
30/05/2023 169,316 21,124 -35,702 30/06/2021
23/05/2023 160,732 21,958 -29,808 31/03/2021
16/05/2023 179,814 23,815 -32,607 31/12/2020
09/05/2023 195,814 32,360 -24,865 30/09/2020

Global Gold Demand From Central Bank Net Purchases

Date
31/03/2023
31/12/2022
30/09/2022
30/06/2022
31/03/2022
31/12/2021
30/09/2021
30/06/2021
31/03/2021
31/12/2020
30/09/2020

Tonnes
243.05
385.88
462.59
150.29

79.91
34.30
90.56
209.64
115.61
61.04
-10.60

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

Gold Jewellery Consumption

Date
31/3/2023
31/12/2022
30/9/2022
30/6/2022
31/3/2022
31/12/2021
30/9/2021
30/6/2021
31/3/2021
31/12/2020
30/9/2020

Kas
856
956
956
894
843
943
933
878
835
928
924

India (Kgs)
78.05
219.86
146.22
140.29
94.20
264.99
125.09
94.27
126.52
137.30
60.80

China (Kas)
197.68
127
163
103
177
177
156
147
194
143
119




Comex Gold Daily Chart
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Comex Silver Daily Chart
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Technical Analysis
Gold Silver
1st Resistance: 2014.98 2nd Resistance: 2044.76 1st Resistance: 24.733 2nd Resistance:
1st Support: 1955.42 2nd Support: 1925.64 1st Support: 24.001 2nd Support:
MACD: 1917 MACD: 0.290
MACD DIFF: 1514 MACD DIFF: 0.024
RSl 44.249 RS 49.526
Strateqy.

Long: Profit target:  Stop-loss: Long: Profit target: Stop-loss:
Gold 1955.42 1974.98  1945.64 1925.64 1944.90 1916.02
Silver 24.001 24.2415 23.881 23.636 23.872 23518
Copper 381.74 385.55 379.83 375.92 379.68 374.04
Platinum 930.83 940.13 926.17 916.65 925.82 912.07

Source: Bloomberg

Kenanga Futures Sdn Bhd (353603-X)
Dealing Desk: (603) 2172 3820 Fax: (603) 2172 2729 Email: futures@kenanga.com.my

25.098
23.636

Short:
2014.98
24.733
393.36
959.175
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Copper

1st Resistance:
1st Support:
MACD:

MACD DIFF:
RSl

Profit target:
1994.83
24.485
389.43
949.58325

393.36 2nd Resistance:
381.74 2nd Support:

1.805
0.432
51.132

Stop-loss:
2025.05
24.856
395.33
963.97

399.18
375.92

Short: Profit target:

2044.76 2024.31
25.098 24.847
399.18 395.18
97335  963.6165

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 of

only and is not to be taken in substitution for the exercise of and

in relation to any investment decision.

y
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 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.

Stop-loss:
2054.98
25.224
401.17
978.22

Platinum

1st Resistance:  959.18 2nd Resistance:
1st Support: 930.83 2nd Support:
MACD: -2.196

MACD DIFF: 2.491

RSI: 41.351

973.35
916.65



