Key Price Changes
Precious Metals 6-May-10 1d Chg % Chg
Spot Gold 1208.58 33.30 2.83
Spot Silver 17.70 0.22 1.29
Spot Platinum 1651.50 4.00 0.24
Spot Palladium 505.00 0.50 0.10
Energies 6-May-10 1d Chg % Chg
Crude Ol 7711 -2.86 -3.58
Gasoline 215.63 -6.41 -2.89
Heating Oil 211.37 -7.08 -3.24
Natural Gas 3.93 -0.06 -1.55
Indices 6-May-10 1d Chg % Chg
DJI 10520.32 -347.80 -3.20
S&P 500 1128.15 -37.75 -3.24
Nasdag 100 2319.64 -82.65 -3.44
FTSE100 5260.99 -80.94 -1.52
DAX 5908.26 -50.19 -1.52
Nikkei225 10695.69 -361.71 -3.27
MSCI Singapore 337.22 -0.84 -0.25
Hang Seng 20133.41 -629.64 -3.03
Currencies 6-May-10 1d Chg % Chg
EURUSD 1.2620 -0.0194 -1.51
GBPUSD 1.4833 -0.0269 -1.78
AUDUSD 0.8851 -0.0211 -2.33
USDJPY 90.58 -3.23 -3.44
EURJPY 114.32 -5.90 -4.91
GBPJPY 134.40 -7.27 -5.13
USDSGD 1.4031 0.0109 0.78
Spot Gold (USD per Ounce)
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Market Commentaries

Key Notes: Gold surged almost 3% yesterday to close above the $1200 level.
This was the biggest one day gain in more than a year. This was due to the
slump in the equities as the Dow lost as much as 9.2% on an intra-day basis.
Gold benefited from the flight to safety alongside the dollar as the dollar index
rose above 85. Gold’s close of $1208 was close to the high of $1210. This
shows the strength of bulls as gold held on to gains even after losses in
equities and oil were pared.

As expected, our bullish upside in gold materialized. Looking ahead, we forsee
gold reaching the highs of $1226 in Q4 2009 in the medium term. This is due
to gold being seen as a currency alternative as investors lose faith in fiat
currencies. Also, Britain’s election is likely to result in a hung parliament,
possibly exerting further downward pressure on the pound. Our near term
support levels for gold is at $1200 level. Should this level be breached, we will
see a slight pull back and consolidation in prices before the upward trend
continues.

Market Summary

Precious Metals: Gold surged almost 3% yesterday. After trading higher
through most of the day, gold prices rallied sharply at mid-afternoon, passing
the $1,200 mark for the first time since Dec. 4 as stocks plunged on what
sources said was an erroneous trade at a Wall Street bank. Bullion holdings at
the SPDR Gold Trust increased 19.78 metric tonnes. Precious metals such as
silver managed small gains as well.

Crude Oil: Crude oil plunged traded near a six week low yesterday on concern
that the European sovereign debt crisis will curb economic growth when U.S.
oil demand has yet to recover. Oil has lost nearly 8% in the past three days,
the steepest three-day decline since February.

Currencies: The euro tumbled the most since the collapse of global credit
markets in 2008. ECB President Trichet was unable to ease investor concern
that the Greek fiscal crisis will intensify. The Japanese yen rose against all 16
of its most-traded counterparts as Greece’s debt crisis boosted demand for
safer assets.

Indices: U.S. stocks tumbled the most in a year as waves of computerized
trading exacerbated a sell-off triggered by Europe’s debt crisis. NYSE
Euronext’'s chief operating officer, Larry Leibowitz said that “computerized
trades sent to electronic networks turned an orderly stock market decline into a
rout”. Both the Dow and the S&P 500 closed down more than 3%. The
benchmark index for U.S. stock options soared the most intraday since
February 2007.

Key events/data to look out for:

U.S.: Change in Nonfarm Payrolls

Please read carefully the important disclosures at the end of this publication.
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Key Data
Date Economic Releases Survey Prior Actual
U.S.
Monday
05/03/2010 20:30 Personal Income MAR 0.30% 0.00% 0.3%
05/03/2010 20:30  Personal Spending MAR 0.60% 0.30% 0.6%
05/03/2010 20:30 PCE Deflator (YoY) MAR 2.00% 1.80% 2.0%
05/03/2010 20:30 PCE Core (MoM) MAR 0.00% 0.00% 0.1%
05/03/2010 20:30 PCE Core (YoY) MAR 1.30% 1.30% 1.3%
05/03/2010 22:00 ISM Manufacturing APR 60 59.6 60.4
05/03/2010 22:00 ISM Prices Paid APR 75 75 78
05/03/2010 22:00  Construction Spending MoM MAR -0.30% -1.30% 0.2%
Tuesday
05/04/2010 05:00 Domestic Vehicle Sales APR 8.80M 9.05M 8.78M
05/04/2010 05:00 Total Vehicle Sales APR 11.40M 11.77M 48.9K
05/04/2010 22:00 Factory Orders MAR -0.10% 0.60% 0.2%
05/04/2010 22:00 Pending Home Sales MoM MAR 4.00% 8.20% 58.0
Wednesday
05/05/2010 20:15 ADP Employment Change APR 28K -23K 32K
05/05/2010 22:00 ISM Non-Manf. Composite APR 56 55.4 55.4
Thursday
05/06/2010 20:30 Nonfarm Productivity 1QP 2.50% 6.90% 3.6%
05/06/2010 20:30 Initial Jobless Claims 1-May 440K 448K 444K
05/06/2010 22:30 ICSC Chain Store Sales YoY APR -- 9.00% 0.8%
Friday
05/07/2010 20:30 Unemployment Rate APR 9.70% 9.70%
05/07/2010 20:30 Change in Nonfarm Payrolls APR 200K 162K
05/07/2010 20:30 Change in Private Payrolls APR 80K 123K
05/07/2010 20:30 Change in Manufact. Payrolls APR 15K 17K
05/07/2010 20:30  Avg Hourly Earning MOM All Emp APR 0.10% -0.10%
05/07/2010 20:30 Avg Weekly Hours All Employees APR 34.1 34
U.K.
Tuesday
05/04/2010 16:30 Net Consumer Credit MAR 0.4B 0.5B 0.3B
05/04/2010 16:30 Mortgage Approvals MAR 49.0K 471K 48.9K
05/04/2010 16:30 M4 Money Supply (MoM) MAR F -- 0.10% 0.2%
05/04/2010 16:30 PMI Manufacturing APR 57.5 57.2 58.0
Wednesday
05-08 MAY Halifax House Prices sa (MoM) APR 0.50% 1.10%
05/05/2010 16:30 PMI Construction APR 53.2 53.1 58.2
Thursday
05/06/2010 16:30 PMI Services APR 57 56.5 55.3
05/06/2010 16:30 Official Reserves (Changes) APR -- $80M 561M
Friday
05/07/2010 16:30  PPI Input NSA (MoM) APR 1.00% 3.60%
05/07/2010 16:30  PPI Output n.s.a. (MoM) APR 0.50% 0.90%
EuroZone
Monday
05/03/2010 16:00 PMI Manufacturing APRF 57.5 57.5 57.6
Tuesday
05/04/2010 17:00 Euro-Zone PPl (MoM) MAR 0.70% 0.10% 0.6%
Wednesday
05/05/2010 16:00 PMI Services APRF 55.5 55.5 55.6




7 May 2010

05/05/2010 16:00 PMI Composite APRF 57.3 57.3 57.3

05/05/2010 17:00  Euro-Zone Retail Sales (MoM) MAR 0.10% -0.60% 0.0%
Thursday

05/06/2010 19:45 ECB Announces Interest Rates 6-May 1.00% 1.00% 1.00%
Germany

Monday

05/03/2010 15:55 PMI Manufacturing APRF 61.3 61.3 61.5

Tuesday

05/04/2010 14:00 Retail Sales (MoM) MAR 0.00% -0.40% -2.4%
Wednesday

05/05/2010 15:55 PMI Services APRF 55 55 55.2

Thursday

05/06/2010 18:00 Factory Orders MoM (sa) MAR 1.40% 0.00%

Friday

05/07/2010 18:00 Industrial Production MoM (sa) MAR 1.50% 0.00%

Japan

Thursday

05/06/2010 13:00 Vehicle Sales (YoY) APR -- 37.20% 33.5%
Friday

05/07/2010 07:50 Monetary Base (YoY) APR -- 2.10%

Source: Bloomberg/Phillip Futures
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Key Events

[DE(] Events

u.s.

Tuesday

05/04/2010 09:00 Former Fed's Volcker Speaks on Economic Outlook in St. Louis
Thursday

05/06/2010 21:10 Fed's Bullard to Speak on Economy in St. Louis

05/06/2010 21:30 Bernanke Speaks on Banking to Chicago Conference
05/06/2010 22:50 Fed's Parkinson Speaks at Banking Conference in Chicago
Friday

05/07/2010 03:00 Fed's Evans Speaks on Economy to Media in Chicago
Saturday

05/08/2010 00:30 Fed's Plosser Speaks on Economic Outlook in Delaware
05/08/2010 01:15 Former Fed Chair Greenspan at Chicago Fed Banking Conference
05/08/2010 21:30 Fed Chairman Bernanke Speaks at University of South Carolina

EuroZone

Tuesday

05/04/2010 European Commission Releases Spring Economic Forecasts
Wednesday

05/05/2010 17:00 European Commission Releases Economic Forecasts
Thursday

05/06/2010 19:45 ECB Announces Interest Rate Decision in Lisbon
05/06/2010 20:30 Trichet Speaks at ECB Monthly News Conference

Friday

05/07/2010 17:30 ECB's Trichet Speaks at Conference in Lisbon

U.K.

Wednesday

05/05/2010 07:01 BRC April Shop Price Index

Friday

05/07/2010 05:00 British General Election Takes Place

Japan
Friday
05/07/2010 16:00 Japan Auction for Enhanced-Liquidity

Source: Bloomberg/Phillip Futures
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GENERAL DISCLAIMER / DISCLOSURE

The addressee of this publication, as identified by Phillip Commodities (Hong Kong) Limited (‘“Phillip”), agrees to
be bound by the terms and limitations set out below (the “designated recipient”). If you have received this
publication and are not a designated recipient as defined above, pleases notify us by reply e-mail and then delete it
from your computer, then in addition and without prejudice to the following, Phillip shall not owe any duty of care
to you.

This publication is confidential and is only available to and intended for the reference of designated recipients and
shall not be reproduced in whole or in part, distributed or published by such designated recipient for any purpose.
Phillip shall not be liable for any direct or consequential loss arising from any use of material contained in this
publication.

E-mail communications cannot be guaranteed to be error or virus free. We do not accept liability for any error or
damage which may arise as a result. Opinion, conclusion and other information in this e-mail that do not relate to
the official business of our firm shall not be regarded as being endorsed by us.

The information contained in this publication has been obtained from public sources, which Phillip has no reason
to believe are unreliable and any analysis, forecasts, projections, expectations and opinions (collectively the
“Research”) contained in this publication are based on such information and are expressions of opinion or belief
only.

Phillip 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 publication are subject to change, and Phillip shall not have any responsibility to
maintain the data and services made available or to supply any corrections, updates or releases in connection
therewith. In no event will Phillip be liable for any special, indirect, incidental or consequential damages which
may be incurred from the use of the data or services made available, even if it has been advised of the possibility of
such damages.

Use of Materials

This material has been prepared for informational purposes only, and opinions contained in this publication have
been made on a general basis. In the preparation of this publication, no consideration has been given to any
particular individual or specific investment objectives, financial situations or other circumstances. As such, this
publication should not be relied upon as authoritative without further being subject to the recipient’s own
independent verification and exercise of judgment. The fact that this publication has been made available
constitutes neither a recommendation to enter into a particular transaction nor a representation that any product
described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the
products which may be described in this publication involve significant risks and may not be suitable for all
investors, and that any decision to enter into transactions involving such products should not be made unless all
such risks are understood and an independent determination has been made that such transactions would be
appropriate. Any discussion of the risks contained herein with respect to any product should not be considered to
be a disclosure of all risks or a complete discussion of such risks.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a financial
instrument. Any decision to purchase financial instrument mentioned in this research should take into account
existing public information.

Disclosure of Interest

Phillip and its directors and employees may have interest in the financial instrument discussed herein from time to
time, and its associates and connected persons may also have positions from time to time. Opinions and views
expressed in this report are subject to change without notice.

Availability

The information, tools and material presented herein are not directed, intended for distribution to or use by, any
person or entity in any jurisdiction or country where such distribution, publication, availability or use would be
contrary to the applicable law or regulation which would subject Phillip to any registration or licensing
requirement or penalty for contravention of such requirements within such jurisdiction.




