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The information contained in this presentation has been obtained from public sources which Phillip Securities Pte Ltd (“PSPL”) has no reason to
believe are unreliable and any analysis, forecasts, projections, expectations and opinions (collectively the “Research”) contained in this
presentation are based on such information and are expressions of belief only. PSPL has not verified this information and no representation or
warranty, express or implied, is made that such information or Research is accurate, complete or verified or should be relied upon as such. Any
such information or Research contained in this presentation is subject to change, and PSPL shall not have any responsibility to maintain the
information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will PSPL be
liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made
available, even if it has been advised of the possibility of such damages.

This presentation is intended for general circulation only and does not take into account the specific investment objectives, financial situation or
particular needs of any particular person.

You should seek advice from a financial adviser regarding the suitability of the investment product, taking into account your specific investment
objectives, financial situation or particular needs, before making a commitment to invest in such products.
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Inflation and uncertainty will be the main theme
In 2017
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Gold — 8 year cyclical bottom
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Gold — Gold Silver Ratio
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 Rising inflation
« US political gridlock

» Failed to pass the bill on repeal and replacement of ACA
« Tax cuts and infrastructure spending remains an uncertainty
« Debt ceiling problem

 Political uncertainty within EU
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Inflation showing up
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Inflation picking up since Oct 201
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Economic uncertainty at an extreme
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Taylor rule

Fed is way behind the|inflation curve.
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Interest rate hike cycle implications
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Fed raising rates into weakness
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The Fed is currently hiking into weakness
with Q1 2017 GDP forecast at 0.90%

e

1965-1969 31/71 3/51/769 3 3/31/870 ] bk  1995-1999 2000-2eykgE]  2005-2009 2010-2014
FOTR Index (Federal Funds Target Rate - Upper Bound) ffr vs gdp Quar‘terly 31MAR Copyright€ 2017 Bloomberg Finance L.P. 16-Mar-2017 12:56:51

Source: Bloomberg, PSR

Phillip Securities Pte Ltd (A member of PhillipCapital) Co. Reg. No. 197501035Z © PhillipCapital 2016. All Rights Reserved. For internal circulation only.

Disclaimer: The information contained in this document is intended only for use during the presentation and should not be disseminated or distributed to parties outside the presentation.
Phillip Securities accepts no liability whatsoever with respect to the use of this document or its contents.

15



Impending recession to follow?

PhillipCapital

Your Partner In Finance

Latin America debt crisis

L]

73-74 stock market crash
]

Early 90s recession

Il

Black Monday

A

.28%
e I:l—sz.sa%
Dot4com bubble

Subprime crisis

new rate hike cycle to cause the next financial crisis?

US Recessio...

1970-1974 1975-1979 1980-1984 1985-1989 1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019
SPX Index (S&F 500 Index) spx vs ffr Monthly 31JAN2007-16MAR2017 Copyright€ 2017 Bloomberg Finance L.P. 16-Mar-2017 12:58:08

Source: Bloomberg, PSR

Phillip Securities Pte Ltd (A member of PhillipCapital) Co. Reg. No. 197501035Z © PhillipCapital 2016. All Rights Reserved. For internal circulation only.

Disclaimer: The information contained in this document is intended only for use during the presentation and should not be disseminated or distributed to parties outside the presentation.
Phillip Securities accepts no liability whatsoever with respect to the use of this document or its contents.

16



US economic growth cycle

US is currently in its third longest economic expansion in history
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Economic Expansion ED)?prggs?ignOf Economic | gconomic Contraction | Duration of recession
1933 - 1937 51 month 1937 -1938 12 month
1938 - 1945 81 month 1945 - 1945 7 month
1945 - 1948 38 month 1948 - 1949 10 month
1949 - 1953 46 month 1953 - 1954 9 month
1954 - 1957 40 month 1957 - 1958 7 month
1958 - 1960 25 month 1960 - 1961 9 month
1960 - 1970 107 month 1970 - 1970 10 month
1970 - 1973 37 month 1973 - 1975 15 month
1975 - 1980 58 month 1980 - 1980 6 month
1980 - 1981 12 month 1981 - 1982 16 month
1982 - 1990 92 month 1990 - 1991 9 month
1991 - 2001 119 month 2001 - 2001 8 month
2001 - 2007 73 month 2007 - 2009 18 month
2009 -? 93 month and counting | ? ?
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Gold’s performance after the last rate hike
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Possible rate hike timeline
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Gold — Price action
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Gold Monthly Chart : Rebounding off the 1130 support area
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DXY Monthly Chart : Triple top in the making

v:21)Break of the uptrend line confirmed the triple top formation
T where price reversed into a prolonged downtrend thereafter 120

2) Wait for price to break below the current uptrend line to confirm fiw
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Leverage play on Gold
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GDX, GDXJ, SILJ : August 2016 — December 2016 downturn
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GDX — Price action

GDX Weekly Chart : Gold Silver Miners making a comeback
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Strong support off the 18.81 area halted the sharp correction. _
~ The recent bullish break above the downtrend line and 20, 60MA signals N \Grer
the resumption of the uptrend
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Double Bottom Breakout marking the bottom in Gold miners
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Summary

Bullish on the Gold and Silver

Tradable Instruments :

ETF

SPDR Gold Trust — (AMEX : GLD)

Ishares Silver Trust — (AMEX : SLV)

VanEck Vectors Gold Miners — (AMEX : GDX)
VanEck Vectors JR Gold Miner — (AMEX : GDXJ)
PureFunds ISE Junior SIL — (AMEX : SILJ)
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Trading Note
NVIDIA Corporation
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NVIDIA Corp

(TP: US$120.00, Stop Loss: US$95.07, Last close: US$107.47)
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Counter Sector Ticker Currency Last Price Time Horizon Entry Stoploss Target  Bloomberg Consensus T/P

NVIDIA Corp Technology NVDA UsD 106.07  1-3 Month 106.22 95.07 120 119.73

« Autonomous Driving
* Intel recent acquisition of Mobileye gives legitimacy to NVDA effort
* NVDA announced partnership with Tesla, Audi, Bosch etc
« NVDA's new Xavier potentially superior than Intel's x86 chips
« Core Gaming Segment
* Reported increase of 66% yoy to record US$1.35 bn in rev for the quarter
» Recently released new graphic card 1080 ti
 Other segments in key tech trends
* Quandro rev grew 11% yoy
« Datacenter rev tripled yoy
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NVIDIA Corp

(TP: US$120.00, Stop Loss: US$95.07, Last close: US$107.47)
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NVDA weekly chart
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The information contained in this presentation has been obtained from public sources which Phillip Securities Pte Ltd (“PSPL”) has no reason to
believe are unreliable and any analysis, forecasts, projections, expectations and opinions (collectively the “Research”) contained in this
presentation are based on such information and are expressions of belief only. PSPL has not verified this information and no representation or
warranty, express or implied, is made that such information or Research is accurate, complete or verified or should be relied upon as such. Any
such information or Research contained in this presentation is subject to change, and PSPL shall not have any responsibility to maintain the
information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will PSPL be
liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made
available, even if it has been advised of the possibility of such damages.

This presentation is intended for general circulation only and does not take into account the specific investment objectives, financial situation or
particular needs of any particular person.

You should seek advice from a financial adviser regarding the suitability of the investment product, taking into account your specific investment
objectives, financial situation or particular needs, before making a commitment to invest in such products.
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Ask Questions!

Ph|II|pCap|taI

Your Partner In Finance

Archived Webinar videos can be accessed at An alysts
https://www.poems.com.sg/education/webinars/

Pei Sai Teng, Macro

Jeremy Ng, Technical Analysis

Jeremy Teong, Banking & Finance

Soh Lin Sin, Consumer | Healthcare
Richard Leow, Transport | REITs (Industrial)
Dehong Tan, REITs (Commercial, Retail, Healthcare) | Property
Peter Ng, Property | Infrastructure

Ho Kang Wei, US Equity

Chen Guangzhi, Oil and Gas | Energy

By Phillip Securities Research

Mohamed Amiruddin, Operations Executive
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