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Disclaimer

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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Source: Bloomberg, PSR
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Gold – 8 year cyclical bottom

Source: Bloomberg, PSR
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Gold – Gold Silver Ratio

Source: Bloomberg, PSR
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Catalyst for higher gold/silver prices

• 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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Source: Bloomberg, PSR
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Source: Bloomberg, PSR
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Source: Bloomberg, PSR
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Gold performance during panic (Brexit)
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Source: Bloomberg, PSR
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Gold performance during panic(US Election)
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Source: Bloomberg, PSR
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The Fed is behind the curve

Source: Bloomberg, PSR
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Interest rate hike cycle implications

Source: Bloomberg, PSR



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.  

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

15

Fed raising rates into weakness

Source: Bloomberg, PSR



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.  

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

16

Impending recession to follow?

Source: Bloomberg, PSR
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US is currently in its third longest economic expansion in history

Economic Expansion Duration of Economic
Expansion Economic 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 ? ?
Source: Bloomberg, PSR
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Gold’s performance after the last rate hike

Source: Bloomberg, PSR



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.  

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

19

Possible rate hike timeline

Source: Bloomberg, PSR

2017

1%

14-15 March

31-1 Jan 2-3 May

?

1.25%

13-14 June

25-26 July

?

1.50%

19-20 Sept

31-1 Oct/Nov

?

1.75%

12-13 Dec



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.  

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

20

Gold – Price action

Source: Bloomberg, PSR

Gold Monthly Chart : Rebounding off the 1130 support area
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Dollar Index DXY – Price action

Source: Bloomberg, PSR

DXY Monthly Chart : Triple top in the making
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Leverage play on Gold

Source: Bloomberg, PSR

GDX, GDXJ, SILJ : January 2016 – June 2016 upturn
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Leverage play on Gold

Source: Bloomberg, PSR

GDX, GDXJ, SILJ : August 2016 – December 2016 downturn  
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GDX – Price action
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GDX Weekly Chart : Gold Silver Miners making a comeback

Source: Bloomberg, PSR
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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)



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.  

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

Trading Note

NVIDIA Corporation

Ho Kang Wei

Phillip Securities Research Pte Ltd

27 March 2017



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.  

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

27

• 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

NVIDIA Corp
(TP: US$120.00, Stop Loss: US$95.07, Last close: US$107.47)
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NVIDIA Corp
(TP: US$120.00, Stop Loss: US$95.07, Last close: US$107.47)
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Disclaimer

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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