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Ranges: Europe/US Markets:

GOLD SILVER PLATINUM PALLADIUM

HHlay 8 Bid Offer Bid Offer Bid Ofer Bid Offer
OPEN 130385 1304.35 161650 161950 894,60 897,60 9333 95132
HiGH 131350 131400 16,5345 16,5645 0.7 0497 97355 9765
Low 130376 1304.26 161501 161901 89297 89597 %56 9953
CLOSE 130478 1305.28 163680 163980 39499 39799 9048 %6348
EFP 070 080 00300 0.0400 050 130 1000 500

LBMA Prices A M AN P A PM
131075 130420 16350 898,00 89700 95800 %800

Adtive Contract GCMS Comty SINS Comdty PLNS Comdty PAMS Comdy
MACRO:

- US equities were softer overnight following the Fed keeping interest rates unchanged.

- The Fed acknowledged rising prices and said it now expects inflation to 'run near' its 2% target. in the
medium term.

- The Dow Jones lost 174.07 points, the S&P500 fell 19.13 points whilst the Nasdaq eased 29.83 points.

- The best performing sector was energy (+0.39%) whilst the worst was consumer staples (-1.93%).

- European shares were higher. The Euro STOXX gained 0.5%, the German Dax rose 1.5% whilst the UK
FTSE advanced 0.3%.

- The VIX rallied 3.10% to 15.97.

- The dollar index rose 0.3% to 92.728.

- US treasury yields were softer. The 2 year yield fell 1 bps to 2.49% whilst the 10 year yield fell 0.6 bps to
2.974%.

- Base metals were mixed. Aluminium rallied 2.7% whilst zinc fell 0.2%.

- The CRB index gained 0.2% to 201.60.

- US April ADP employment rose 204k, the fifth consecutive +200k month.

- Euro area growth slowed to 0.4% g/q in Q1.

PRECIOUS:

- As Asia returned from holidays, short covering pushed gold around $6 higher up to a high of 1311.50.

- SGE premium was around $8-9 over loco London.

- European trade was range bound trading quietly between 1308-12 ahead of the FOMC decision.

- NY were on the offer, pressuring gold down to 1304.25 prior to the interest rate decision.

- Following the relatively dovish statement by the Fed, gold propelled higher trading up to 1313.5.

- The demand was short lived though and XAU came crashing lower trading back down to the 1305 area.
- Silver was also volatile trading within a 35 cent range.
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- Palladium found a strong bid trading up to a high of 973.55.
- The Philadelphia gold and silver index rose 0.17%.
- SPDR gold trust holdings were unchanged at 866.77 metric tons

PRE-ASIA COMMENTS:

- Gold edges higher in early trade.

- Asian equities open higher.

- Ahead today:

Euro zone CPI

US initial jobless claims

US trade balance

US ISM non manufacturing/services composite

Although the information in this report has been obtained from and is based upon sources MKS believes to be reliable, we do not guarantee its
accuracy and it may be incomplete or condensed. All opinions and estimates constitute MKS' judgment as of the date of this report and are subject
to change without notice. This report is for informational purposes only and is not intended as investment advice, offer or solicitation for the
purchase or sale of an investment. This report does not consider or take into account the investment objectives or financial situation of a particular

party.



