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Gold Market Overview: 2025




Gold Price Overview / 2025
Gold Performance 2025

518.76 (13.37%) 51,876 v

Gold Spot . +65% ............................................................................................................................................................................................................................................... |

~/ Year-openingprice: $2,625 N
~/ AllTime High: $ 4,550 E—
~/ Close Price: $4,330

W‘- 3,400.00

3,200.00

= (\,__/J 3,000.00
J/ 2,800.00

2,600.00

-7 4,000.00
563.19 (16.98%) 56;319 i

507.51 (19.42%) 50,751

2,400.00

+19% +5.7% | +17% | +13%
1/25 Q2/25 Q3/25 Q4/25 i

INSANJYJVAI
Sep Oct Nov Dec 2024 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2025 Feb Mar Apr May Jun Jul Aug Sep ﬂs Uadvs

Y/ < AuMTS CAPITAL
: ® @mtscapital aﬁnSOOUIaLiwgl

Reff: Tradingview / MTS Research


https://th.investing.com/currencies/xau-usd
https://th.investing.com/currencies/xau-usd
https://th.investing.com/currencies/xau-usd

1 nUaaull : UM

1Al : U L.
Sufl: 31 5unAU 2568 5.0. A 950 63,100 66,650
PR T W.4. A 2,600 60,800 64,750
0.0, A 3,000 59,250 67,400
n.4l. A 5,800 52,800 59,300
— 4.0. A 1,450 51,100 52,600
n.A. A 550 50,850 52,200
.4, ¥ 550 50,500 52,950
W.A. ¥ 750 49,500 52,850
gl | 0.8, A 1,950 49,100 54,800
fi.¢. A 3,750 46,350 50,100
ARE A 1,850 44,600 47,450
40,000 - 1.A. A2 050 42.550 44 850
+ yivil +22,650 42,550 67,400

a & ¥ a
IANS Ul

T1AAEA RGP

Reff: du1AnAMmavdn / MTS Research



https://docs.google.com/spreadsheets/d/14QqWVC4BBXEBIPujO9EHfjakLiVZCLtd3ciD58lmBAg/edit?gid=0#gid=0
https://docs.google.com/spreadsheets/d/14QqWVC4BBXEBIPujO9EHfjakLiVZCLtd3ciD58lmBAg/edit?gid=0#gid=0
https://docs.google.com/spreadsheets/d/14QqWVC4BBXEBIPujO9EHfjakLiVZCLtd3ciD58lmBAg/edit?gid=0#gid=0
https://docs.google.com/spreadsheets/d/14QqWVC4BBXEBIPujO9EHfjakLiVZCLtd3ciD58lmBAg/edit?gid=0#gid=0
https://docs.google.com/spreadsheets/d/14QqWVC4BBXEBIPujO9EHfjakLiVZCLtd3ciD58lmBAg/edit?gid=0#gid=0
https://docs.google.com/spreadsheets/d/14QqWVC4BBXEBIPujO9EHfjakLiVZCLtd3ciD58lmBAg/edit?gid=0#gid=0

Thai Gold Price Outlook
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Gold & Currency Market Overview 2025

Gold Spot
Open Close Low High Up/Down %
2625 | 4,330 2,614 4550 | +1,705 | +65%
Thai Gold
Open Close Low High Up/Down %
42,550 | 64,950 @ 42550 | 67,400 |+22,400 +52%

Dollar Index

Open Close Low High Up/Down %
108.5 | 98.2 96.2 110.1 -10.3 | -9.5%
USDTHB

Open Close Low High Up/Down %
34.3 31.6 31.0 34.9 2.7 -7.8%
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Gold takes a place on the podium in 2025

YTD return for gold and key asset classes in USD*
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Gold Market Outlook: 2026
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Gold Spot Technical Analysis TF: 4H.
Gold Performance (2026 YTD)

Gold Spot: +17% (-$530) / -9.5% Al TLHY:V

| | “Profit-Taking Correction” P
~/ Year-opening price: $4,326 . /.
/\/ A”Tlme ngh $5,6OO \l /ﬁ':l,,—"’/’/' 5,200.000
/\/ Current Price: $ 5,070 ........................................................................................................................................................................................................................................... {le,-"’

P e [ :
4 Y4 Y4 ) - [High $4,550 |l o
2025 1 YearS 5 YearS iah $4.380 /,,/"' 3 4,600.000
ig ; s
+65% +81 % +1 740/0 \ 4 /__.-"' 4,400.000
\_ '\ J \_ J eai ;;I‘l 4,200.000
"!I Low $4,275 o
I*¢++I*l+- 3,800.000
.ln*‘“*' Low $3,885 3,600.000
.iT. @ 3,600.

MACD 46,074 226.105 26105
/_//_//\ /_/\ 180.031
\—/ e 100.000
- — ————

e e e m— e et eeton P s T e e RTINS L 46.074
RSI 63.95 = -
______________________________________________________________________ / _"____-_\_____"f_______________________________,-_____J_.______,,,___.______
~ R
e — S _7 = e r I . Vi o
i o INSANOUAT

Jun Jul Aug Sep Oct Nov Dec 2026 ﬂsuall?s
' AuMTS CAPITAL

S oo AIASOOUIALUWS !

17 TradingView


https://th.investing.com/currencies/xau-usd
https://th.investing.com/currencies/xau-usd

Thal Gold Technical Analysis TF: 4H.

Thai Gold Performance : (2026 YTD)

Thai Gold : + 16 %
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Dollar index VS. USDTHB (TF: Daily)
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Key drivers of gold prices in 2026




@ Geopolitics

o NATO—U.S. power tensions
e Greenland

e Russia conflict risks

e |lran—Middle East tensions

e \enezuela political risks

e Global de-dollarization trend

e (Central bank gold purchases

e |nvestors shift to real assets

P

KEY DRIVERS OF GOLD PRICE (2026)

ﬂ Central Bank Accumulation

e N
Il

/ Monetary & Macro

e Lower interest rates
e \Weaker U.S. dollar

1P\

Inflation
o &%

;{/ Demand & Supply

e High demand: ETF demand remains strong

e Lower supply
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Gold: Beyond Speculation
Backed by Central Bank and Structural Demand
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Global Reserves Shift: Gold Up. USD Down

~surAadsaanavaitnugu : 10-11% — 22-23%
andndiun1shansadnaaasay : 65-66% — 6111721 58%

The share of gold in global reserves increased sharply while USD’s share decreased

23% - B Share of USD in global reserves (RHS) B Share of gold in global reserves (LHS) - 68%
21% = 66%
19% -
64%
17% -
15% - 62%
183% = 60%
11% -
58%
9% -
0o
205, - 56%
5% = 54%
2010 2013 2016 2019 2022 2025

Reff: Bloomberg, HSBC Private Bank




U.S. NATIONAL DEBT

REACHES $38.5 TRILLION $38.5T
2026

1995 2000 2005 2010 2015 2020 2025
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The major countries holding US Treasuries

B Top 3 U.S. Treasury Holders s
1. Japan (USD 1.13 trillion) , ™\
2. China (USD 779.3 billion) A W \ .
\ p \m /
3. UK (USD 765.4 billion) ' L e N v

wns)

Billions, USD
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Gold in 2026
Scenario-Based Outlook




Gold Performance Scenarios 2026

1. Doom loop: (tAsugiaiaudasgy >> U lnaltdinays1atnie)

2. Shallow slip: (idsysfiawzaaldaniias >> navlausavuu)

3. Macro consensus: (LAS®5AINSIAT >> 51ATMadindvlungay)

4. Reflation return: (i1Asesianu aaaasuds >> navgnnanu)
US$/0z
5,500
5,000 Doom loop: Upside: +15% to +30%
4,500 Shallow slip: Upside: +5% to +15%
4000 < Macro consensus: Range: -5% to +5%
3 500 Reflation return: Downside: -5% to -20%
3,000
2,500
2,000 I I I | I I I I I I I I | I I I I I | I I | I

Jan-25 Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-26 Mar-26 May-26 Jul-26 Sep-26 Nov-26
Gold price (US$%$/02) Reflation return @ Macro consensus Shallow slip Doom loop

Reff: World Gold Council
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Institution

o5 UBS

2026 Target

$5,000

Key Drivers

Lower real yields, policy uncertainty, strong
Investor demand

citi

$5,000

Global slowdown risks, Sticky medium-term
inflation, Diversification demand

J.PMorgan

$5,055

Central bank demand, weaker USD,
accommodative monetary policy

Morgan Stanley

$5,400

Geopolitical risks, central bank buying, ETF
inflows, and expected Fed rate cuts.

oldman
achs

$5,400

Strong central bank buying, rate-cut cycle,
geopolitical risk

//7/

BANKOFAMERICA

$6,000

Rising investment demand, inflation hedge,
higher production costs

Deutsche Bank

$6,000-$6,900

Central bank demand, U.S. dollar
weakness, positive long-term gold price

o

%54 500 $4.800

| |
$5,000

outlook
$ 6 y 000




Silver Market Outlook: 2026
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Silver Technical: Cup & Handle Breakout

Silver / U.S. Dollar - 6M - OANDA 071.83665 H119.44195 L71.42900 C117.65435 +46.00985 (+64.22%) +0.80390 (+0.69%) USD
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Silver Price Overview

Silver Performance : (2026 YTD) All Time High $121
0 (-$21) | -17% e
XAG/USD: +4O /o “Profit-Taking Correction” l' e
~/ Year-openingprice: $71.2
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Silver Supply Shock

Silver Supply and Demand
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Reff: World Silver Survey 2025, The Silver Institute




Silver Supply and Demand

Demand > Supply 5 Tfnsanu (2021-2025)
ANARINTSFN a8l lun1ie "ainaa" (Deficit Market)

_Million ounces 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025F 2024 2025F
Supply
Mine Production 900.1 863.9 850.8 837.4 783.8 830.8 839.4 812.7 819.7 835.0 1% 2%
Recycling 156.3 160.2 162.3 163.8 180.5 190.7 193.5 183.5 193.9 193.2 6% 0%
Net Physical Disinvestment 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 na na
Net Hedging Supply 0.0 0.0 0.0 13.9 8.5 0.0 0.0 0.0 0.0 0.9 na na
Net Official Sector Sales 1.1 1.0 1.2 1.0 1.2 1.5 1.7 1.6 1.5 1.5 -9% 4%
Total Suppl 1,057.4 1,0251 1,014.3 1,016.2 974.0 1,023.1 1,034.6 997.8 1,015.1 1,030.6 2% 2%
Demand
Industrial (total) 491.0 528.0 525.8 525.4 511.9 564.1 992.3 657.1 680.5 677.4 4% 0%
Electrical & Electronics 309.0 339.1 330.4 326.6 321.4 350.7 370.7 444 4 460.5 465.6 4% 1%
...of which photovoltaics 81.6 99.3 87.0 74.9 82.8 88.9 118.1 192.7 197.6 195.7 3% -1%
Brazing Alloys & Solders 49.1 50.9 52.0 52.4 47.5 50.5 49.2 50.2 91.6 92.9 3% 3%
Other Industrial 132.9 138.0 143.5 146.4 142.9 162.9 172.4 162.6 168.4 158.9 4% -6%
Photography 34.7 32.4 31.4 30.7 26.9 20 F 27.7 27.3 25.5 24.2 -7% -5%
Jewelry 189.1 196.2 203.2 201.6 150.9 182.0 234.5 203.1 208.7 196.2 3% -6%
Silverware 93.5 59.4 67.1 61.3 31.2 40.7 73.5 95.1 54.2 46.0 -2% -15%
Net Physical Investment 212.9 155.8 165.9 187.4 208.1 284.3 338.3 244 .3 190.9 204 .4 -22% 7%
Net Hedging Demand 12.0 1.1 7.4 0.0 0.0 3.5 17.9 11.5 4.3 0.0 -62% na
Total Demand 993.3 9729 1,000.8 1,006.4 929.0 1,1024 1,284.2 1,1985 1,1641 1,148.3 -3% 1%
Market Balance 64.1 52.2 13.5 9.8 45.1 -79.3 -249.6 -200.6 -1489 -117.6 -26% -21%
_Net Investment in ETPs 53.9 7.2 -21.4 83.3 331.1 64.9 -117.4 -37.6 61.6 70.0 na 14%
_Market Balance less ETPs 10.2 45.1 34.9 -73.5 -286.1 -144.3 -132.2 -163.0 -210.5 -187.6 29% “11%
_Nominal Silver Price (US $/0z, London price) 17.14 17.05 15.71 16.21 20.55 25.14 21.73 23.35 28.27 - 21% na

Source: Metals Focus




Major Institutional Silver Price Predictions 2026

Institution 2026 Target Key Drivers

e Commodities strengthen late cycle, Weak U.S.

$1 50 dollar, Shift to real assets, Limited mine supply

1 e Limited silver supply, Inflation protection demand,
$ OO Gold-silver ratio adjustment

$68 e Limited physical supply, Support from central bank
demand, Stable industrial demand

$65 e (Gold price strength spillover, Gold—Silver ratio mean
reversion, ETF and speculative inflows

BANK OF AMERICA

@ Iii $56 e |Inflation hedging demand, Tactical portfolio
diversification, Macroeconomic uncertainty support

WISDOMITREEFE®

e Real rate environment, Inflation risk

% UB S $55 profile,Diversification demand, Global volatility
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