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SCAN ME

Tomei buoyed by lofty gold 
prices but remains cautious 
KUALA LUMPUR: Tomei 
Consolidated Bhd is benefiting 
from a short-term uplift in margins 
amid elevated gold prices. 

However, the group remains 
cautious on its full-year earnings 
outlook, citing continued volatility 
in gold prices as well as a 
measured view on demand condi-
tions and cost pressures. 

Group managing director 
Datuk Ng Yih Pyng said the group’s 
cautious stance reflects the 
cyclical and volatile nature of gold, 
noting that earnings performance 
is influenced by factors beyond 
sales alone. 

“In the short term, I must admit 
that the sharp increase in gold 

From left: Tomei head of marketing Lam Kok Wah, Tomei 2026 Face of Chinese New Year Jacqueline Tiang, Ng Yih Pyng, 
head of transformation Ng Yi Jia, general manager Mary Lu and product development senior manager Jane Ngew at 
the event.

oJewellery and precious metal retailer cites 
volatility and cyclical nature of commodities 
even as it benefits from  uplift in margins
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MARC Ratings forecasts Malaysian economy to grow 4.3% this year
KUALA LUMPUR: Malaysia’s economy 
is forecast to grow by 4.3% in 2026, 
supported by continued domestic 
demand and sustained investment 
activity, driven by rapid demand for 
electrical and electronic products as 
well as data centre infrastructure. 

According to Malaysian Rating 
Corporation Bhd (MARC Ratings), the 
outlook is underpinned by moderate 
inflation levels, which it projects to be 
at 1.6% in 2026, alongside steady 
income growth.  

Externally, it noted that Malaysia’s 
export performance is expected to 

benefit from stronger regional trade 
flows due to improved trade develop-
ments following the 47th Asean Summit.  

“While the overall outlook has 
brightened, the upcoming Trump-Xi 
meeting in the first half of 2026, 
together with evolving geopolitical 
dynamics, will shape the trajectory of 
trade policy.  

“The recent geopolitical develop-
ments in Latin America are unlikely to 
materially affect Malaysia’s trade 
prospects. As a net crude oil importer, 
Malaysia is expected to benefit from 
lower oil prices stemming from 

increased supply,“ it said.  
As for the currency market, MARC 

Ratings expects the ringgit to 
appreciate to around 3.93 against the 
US dollar by mid-2026, supported by 
steady foreign portfolio inflows, 
subdued inflation levels, and firmer 
external sentiment that is expected to 
boost the trade surplus.  

At the end of 2025, the ringgit 
rallied 10.1% against the greenback, 
securing its position as Asia’s best-
performing currency.  

“The resilient domestic funda-
mentals and ongoing fiscal conso-

lidation, with the fiscal deficit pro-
jected at 3.5% of gross domestic 
product in 2026 (2025F: 3.8%), will 
support the anchoring of the 10-year 
Malaysian Government Securities 
yield at around 3.35%-3.40% in 2026,“ 
it added.  

According to MARC Ratings, while 
global growth is set to moderate in 
2026 amid structural constraints and 
ongoing geopolitical uncertainties, 
Malaysia’s economic outlook remains 
relatively resilient.  

Steady domestic demand, sus-
tained investments linked to the 

artificial intelligence upcycle, low 
inflation, institutional reforms and 
continued fiscal consolidation are 
expected to underpin economic 
stability, supporting the ringgit and 
anchoring domestic bond yields.  

“However, an external risk to 
monitor in 2026 is Japan’s exit from 
ultra-low interest rates, which raises 
the prospect of a partial unwinding of 
long-standing yen carry trades. Such 
repositioning could inject volatility 
into emerging markets, particularly 
those with substantial foreign partici-
pation,“ it said.– Bernama

IPI expands 4.3% 
year-on-year in 
November, with 
all sectors showing 
positive momentum
KUALA LUMPUR: Malaysia’s Industrial 
Production Index (IPI) increased 4.3% 
year-on-year in November 2025, induced 
by positive momentum in all sectors, said 
the Department of Statistics, Malaysia 
(DoSM). 

Chief Statistician Datuk Seri Dr Mohd 
Uzir Mahidin said the IPI remained 
positive in November following 6% 
growth in October. 

“The growth was primarily driven by 
the manufacturing sector which went up 
by 4.9% from 6.5% in October 2025: and  
2.3% growth in the mining sector output 
(October: 5.8%). 

“Electricity output rose by 2.7% 
compared to 1.8% recorded in the 
previous month,” DoSM said in the 
November IPI report. 

In comparison with the preceding 
month, the IPI turned downwards to -
1.1% from positive 2.1% in October. 

Mohd Uzir said the manufacturing 
sector’s steady output growth was 
supported by export-oriented industries, 
which rose by 5% compared to 7.2% in 
October. 

On the performance of other 
countries, DoSM said the IPI registered a 
moderate growth in China (4.8%) and 
Singapore (14.3%) in November. 
However, Japan (-2.1%) and Thailand (-
4.2%) experienced a decline in 
November. 

In a separate statement, DoSM said 
the manufacturing sector posted sales of 
RM169.4 billion in November 2025, 
expanding 4.6% compared to 6.3% in the 
previous month. 

Mohd Uzir noted the growth was 
mainly contributed by the electrical and 
electronics products sub-sector which 
surged 10.8% in November from 11.6% in 
the previous month. 

“The growth was further supported by 
the food, beverages and tobacco and 
the non-metallic mineral products, basic 
metal and fabricated metal products 
sub-sectors, which rose by 7.7% 
(October: 11.3% and 3.4% (October: 
4.6%) respectively. 

On a month-on-month basis, manu-
facturing sector sales value declined 
1.3%, from RM171.6 billion recorded in 
October. – Bernama

prices does help our earnings. 
However, gold prices move up and 
down, and over time, they tend to 
even out,” he told reporters at the 
Tomei Chinese New Year 2026 
media launch yesterday. 

Commenting on the sustain-
ability of the gold rally, Ng said 
gold prices, like that of other 
commodities, typically move in 
cycles rather than follow a 
prolonged upward trend. “Any-
thing that rises will eventually 
correct. Historically, gold prices 

have rallied strongly, eased back, 
and then recovered again. That is 
the nature of commodities.” 

That said, Ng noted that 
structural factors continue to 
underpin gold prices, particularly 
sustained buying by central banks 
globally. “Central banks are not 
traders. They purchase gold as a 
strategic investment, and as long 
as these holdings are not sold, 
prices remain supported.” 

He said geopolitical uncer-
tainty and rising investor interest 

have reinforced the bullish senti-
ment towards gold. 

Ng cited analyst forecasts pro-
jecting gold prices of between 
US$5,000 and US$5,500 (RM20,325 
and RM22,357) per ounce in 2026, 
compared with around US$4,450 
per ounce currently, which is 
already near record levels.

“From a business perspective, 
we would prefer gold prices to be 
more stable and less volatile, but 
that is beyond our control,” he said.

Gold has surged sharply over 
the past year, rising by about 60% 
to 64% in 2025, marking its 
strongest annual performance 
since 1979. By early January 2026, 
spot gold was trading at around 
US$4,400 per ounce, close to 
record highs. 

For context, gold spent much of 
the early 2020s trading below 
US$2,500 per ounce before the 
latest rally. Looking ahead, major 
banks expect prices to remain 
elevated in 2026, albeit with 
potential volatility. 

HSBC forecasts gold could 
reach around US$5,000 per ounce 
in the first half of the year, while 
cautioning that prices may be 
subject to corrections. Morgan 
Stanley expects gold to rise further 
to about US$4,800 per ounce by 
the fourth quarter of 2026. 

Tomei yesterday launched its 
2026 Chinese New Year collection 
themed “The Bountiful Year of the 
Horse”, inspired by the legendary 
Silk Road and its iconic symbol, the 
horse, which represents success, 
endurance and abundance.

Ng said the Silk Road horse 
reflects the aspirations of 2026, 
which also marks Visit Malaysia 
2026, a year he believes will bring 
broad-based prosperity. 

“The Silk Road was a conduit for 
wealth, trade and opportunity. It 
symbolises how perseverance and 
steady effort can lead to lasting 
prosperity, which is the spirit we 
hope to share with our customers 
in the Year of the Horse,” he added.


