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» Gold consolidation: XAU/USD trades sideways below $3,750 but holds above Wednesday’s swing
low near $3,715.

> Powell’s remarks: Fed Chair Powell signaled caution on aggressive rate cuts, supporting the USD
and weighing on gold.

> Rate-cut outlook: Despite Powell’s tone, markets still expect Fed cuts in October and December
after the 25-bps cut earlier this month.

» USD dynamics: The Dollar rallied to a two-week high, but dovish Fed expectations capped further
gains.

» Labor market concerns: Signs of US labor market weakness underpin expectations for continued
policy easing.

» Geopolitical backdrop: Rising risks support gold, limiting losses despite USD strength.

» Trump’s stance on Russia: Trump urged NATO to shoot down Russian aircraft, escalating
tensions with Moscow.

» Kremlin response: Russia vowed to continue its offensive in Ukraine, rejecting Trump’s claim that
Ukraine can regain lost territory.

> Middle East developments: Trump assured Arab leaders he won’t allow Israeli annexation of the
West Bank; meanwhile, Iran-backed Houthis struck Israel’s Eilat with drones.

> Datato watch: Trader’s eye upcoming US macro releases, especially Friday’s PCE Price Index, for
clues on USD direction and gold’s near-term trajectory

| 24.09.2025 Patiadium

Open 02.00 AM 3765.07 44.00 1472.50 1215.50
Previous Close 3735.61 43.89 1471.00 1211.00
Previous High 3779.41 44.31 1489.50 1235.95
Previous Low 3717.57 43.67 1468.18 1204.50
Daily Change USD -28.88 -0.10 -8.12 -9.50
Daily Change % -0.77 -0.24 -0.55 -0.78
London AM Fix (24.09.2025) 3768.05 43.87 1475.00 1230.00
London PM Fix (24.09.2025) 3761.61 - 1480.00 1226.00
COMEX Futures Volume 31533 5061 1544 277
1 Week 2.09% 5.43% 8.43% 5.00%
1 Month 11.00% 14.03% 10.29% 10.51%
1Year 40.58% 36.91% 49.59% 14.18%
Gold Volatility Index 18.30

Market Daily & Weekly

Market Snapshot _ 1 Day % 1 Week %

DXY 97.76 -0.08 0.86
us 10Y 4.14 -0.19 1.52
EUR/USD 1.17 0.11 -0.52
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Forthcoming Data Release

Thursday, 25 September
11:30 CHF SNB Interest Rate Decision 0% 0%
11:30 CHF SNB Monetary Policy Assessment
12:00 CHF SNB Press Conference
16:30 USD | Core Personal Consumption Expenditures 2.50% 2.50%
16:30 USD Durable Goods Orders (Aug) -0.50% -2.80%
16:30 USD Durable Goods Orders ex Defense (Aug) - -2.50%
16:30 USD Durable Goods Orders 0% 1%
16:30 USsSD Gross Domestic Product Annualized 3.30% 3.30%
16:30 UsSD Gross Domestic Product Price Index 2% 2%
16:30 USD Initial Jobless Claims 235K 231K
16:30 USD Nondefense Capital Goods Orders -0.10% 1.10%
16:30 USD | Personal Consumption Expenditures Prices 2% 2%
17:00 USD Fed's Schmid speech speech
17:00 uUsD Fed's Williams speech speech
18:00 USD Existing Home Sales Change (MoM) (Aug) - 2%
18:00 USD Fed's Bowman speech speech

Fed Rate Watch
Next FOMC in 34 days
Date: 29 October 2025

MEETING INFORMATION PROBAEILITIES
MEETING DATE CONTRACT EXPIRES MID PRICE PRIOR VOLUME PRIOR Ol EASE NO CHANGE HIKE
29 Oct 2025 zavs 31 0ct 2025 959225 166,446 692,530 930 % 70% 0.0 %

Target Rate Probabilities for 29 Oct 2025 Fed Meeting =

Current target rate is 400-425
100%

93.0%

Probability

7.0%

375-400 400-425
Target Rate (in bps)

0%

PROBABILITY({%)

TARGET RATE (BPS)
e 1DAY 1 WEEK 1 MONTH

23 SEP 2025 17 SEP 2025 22 AUG 2025
350-375 0.0% 0.0% 0.3% 0.0%
375-400 93.0% 91.9% 87.4% 43.5%
400-425 (Current) 70% 81% 12.3% 49.1%

425450 0.0% 0.0% 0.0% 7.5%
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Technical Comment and Outlook on Gold
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Technical Comment and Outlook on Silver
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RSI Daily 72.30

Stochastic 80.99

MACD 84.21
SMA 200 3152.88
SMA 50 3465.72
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Technical Support and Resistance Levels

Gold
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Rafmoh Gold LLC Disclaimer:

Rafmoh Gold LLC does not provide trading or investment advice to its customers. The information contained in this report is for indicative
purposesonly. Rafmoh Gold LLC assumes no liability whatsoeverforthe accuracy oranyuse of theinformation provided and does not express
solicitation tobuy orsellOTC products, futures, or options on futures contracts. Customers are advised not to consideranyviews or opinions
presented in this report as investment or trading advice. Rafmoh Gold LLC shall not bear any responsibility for the opinions expressed in this

report. Reproduction or distribution of this report without explicit authorization is prohibited. All rights reserved.
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GOLD BULLION GOLD & DIAMONDS
PRECIOUS METALS TRADING PURE GOLD. SURE GROWTH REDEFINING ELEGANCE
Our Services Our Products
Trading Kilobars - 999.9 & 995
Smelting TT Bars & Casted Bars
Assaying Minted Bars, Coins & Pendants
Refining Silver Casted & Minted Bars, Coins
Minting Platinum
Palladium
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GET THE TRADING APP NOW

GETINON 2 Download on the Log in from
¥ Google Play ¢ App Store Browser

303, Hind Plaza 7,
New Gold Souk Extension, Al Ras, Deira, Dubai.

Tel: +971 56 993 7916 | +971 4 359 8011 | www.rafmohgold.com



