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Technical Outlook  
 
Uptrend remains intact. Historically, we expect the pullback will accompany by a decent 
rebound after hitting the EMA20 zone. Therefore, we believe NEM could resume its 
uptrend move towards the next resistance around the USD93–94 levels. However, a drop 
below USD82–83 would invalidate our technical buy setup. 
 

Trading Catalysts  
 

Uncertainties remain certain. Overall, investors are taking some profits on Wall Street, as 
reflected in the weakness in DXY since the start of this year, and rising treasury yields. 
This is indicating asset dumping given ongoing concerns stemming from Trump’s 
protectionist trade policies and the recent government shutdowns. 
 
Central banks boosting gold reserves. Following that, a notable number of central banks 
have increased their gold holdings during the first half of 2025 alone, with Poland 
recording the highest net purchases. We noted the country aims to increase its gold 
reserves to 30%, up from 20%. 
 
Undemanding valuations. Generally, we deem NEM to be undervalued, as it is trading at 
a 43.4%–68.8% discount compared to other gold miners such as SSRM, CDE, and RGLD. 
 

Peer Comparison 

 
 
 
 
 
 

Newmont Corporation 
 
Company profile 
 
Newmont Corporation engages in 
the production and exploration of 
gold properties. It also explores for 
copper, silver, zinc, lead, and other 
metals. The company has 
operations and/or assets in the 
United States, Canada, Mexico, the 
Dominican Republic, Peru, Suriname, 
Argentina, Chile, Australia, Papua 
New Guinea, Ecuador, Fiji, and 
Ghana, as well as internationally. 
Newmont Corporation was founded 
in 1916 and is headquartered in 
Denver, Colorado. 

 

 
 

 

 Technical Data 

Price 85.21 
R1 93.00 
R2 94.00 
S1 83.00 
S2 82.00 
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Disclaimer 

 
Research analyst(s) of MSSB whom produced this report hereby certifies that the views expressed in this report accurately 
reflect his/her personal opinions about all of the subject corporation(s) and securities in this report. He/She does not carry 
out, whether for himself/herself or on behalf of MSSB or any other persons did not receive and will not receive any 
compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any 
sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. As of the 
report date, the analyst whom prepared this report does not have any interest in the following securities covered in this report, 
unless otherwise stated. 
 
As of F r i d a y ,  1 0  O c t ,  2 0 2 5 , the analyst(s), Muhammad Nabil, whose name(s) appears on the front page, who prepared this 
report, has interest in the following securities covered in this report:  
(a) nil. 

 
 

 


