Gold Weekly (20 — 30 January 2025): Avg. USD 2,755/0z (+2.4% WoW) 20 B
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Recent Catalysts Driving the Price Gold Contribution to Revenue 9M24, by Company

O In the last nine trading days, average gold prices surged +2.4% WoW to USD (%)

purchases for reserves. Stock-wise, BRMS, with 98% of its revenues stemming
from gold, remains our top pick (TP IDR 500; USD 26.4/ton EV/Reserve FY25F), 0
thanks to solid earnings outlook and substantial untapped assets potential.

2,755/0z (from USD 2,691/0z), while DXY Index plunged to 107.7 (-0.8% WoWw). 100 7  mllC 98
On 30 January, gold touched its 3-month high, supported by strong buying 90 A
momentum amid heightened market uncertainties. 80 81
U Gold rallied on aggressive tariff policy signals from the new US administration, 70 A
triggering steep USD selling and boosting safe-haven demand. This is despite 60 -
the Fed’s steady rate stance weighing somewhat on prices as USD and bond 50 - 50
yields rebounded, limiting further bullish momentum. 40 |
O At this stage of the market cycle, we retain our positive outlook on gold, 30 A
particularly as current YTD average of USD 2,707 is approaching our FY25 avg. 20 -
gold price forecast at USD 2,800/0z, supported by potential increase in gold 10 4 10 ;
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