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Daily Resources Overview

Commeodity price movement Tuesday 24 October 2017
Frice 1D%ch  AIM%ch  1¥%ch  ¥TD %ch

:":i!ﬁ Metals (COMEX) Gold & Sliver [US$ioz) Uz Ol & Gas r—
{US$ioz) 1282.05 02 15 o7 113 12 am

Siver (USSoz) 17.00 0.1 05 20 73 b B arude L)

Platinum {LIS/0z) 927.05 [ 06 14 26 -

Industrial Metals [LME) & A &’- , .

Copper (US5H) 807525 03 a7 512 26.3 120 hY '{b\ A "

Auiniurm [US5E) 212475 00 05 312 247 - H ¥ H {‘ S

Lead [USSH) 2400.75 13 02 265 246 " .

Zine USHH) 3186.00 1.1 a5 417 246 1 . W

Tin (US54) 1B560.00 0.0 46 AT 73 1l

Nicked (US5/t) 11705.50 1.1 14.1 188 184 .  —— . ¥ .

Bulks DeciS Agrd5 AgHIE DeciE AgeiT  AugiT

Iron Ore (USS/) @2.00 o7 25 56 214

Coking Coal (USSH) 177.90 0o 13 288 213

Thenmal Coal (LISSA) 98.25 36 12 1.1 40

Energy

Brent Crude (US$hbid) 57 a7 18 18 24 _ Aduminium [US4T)

Natural Gas (USSMMBt)  3.12 10 25 44 151 LME ctooks

Uranium (LSS 2020 07 07 =15 12 3000 AR franne<)

Softs

Wheat [USdbu) 437 25 28 15 £.1 =

Sugar (USd/h) 14 e 52 323 253 nom

Com (L!Sdibu) 351 20 06 a7 T8

Soy (USdibu) 201 02 04 03 a2 180,000

Catton (USdik) 0 432 09 (T 13 130.0m)

Other

CRB Comdty Index 428 0z 03 73 1.1

Global resource share price movement
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PRECIOUS METALS COMMENTARY

Gold prices were ending the U.S. day session modestly higher Monday. Silver prices were posting slight

gains. Both markets were near their session highs after they hit two-week lows early on.

World stock markets were mostly higher Monday, but U.S. stock indexes were narrowly mixed in early-
afternoon U.S. trading. Still, world stock markets are at or near record or multi-year highs, which underscores

the keener risk appetite in the marketplace that has been a bearish element for safe-haven gold. Japanese

elections held over the weekend showed Prime Minister Abe and his coalition government with a lop-sided
victory. World stock markets were buoyed on the news from Japan, as Abe is considered to be more dovish
on monetary policy. The U.S. dollar was higher Monday and hit a two-week high overnight. The firmer
greenback also limited the upside in the precious metals markets. The other key “outside market saw Nymex

crude oil futures prices near steady and trading just below $52.00 a barrel.

Ole Hansen, head of commodity strategy at Saxo Bank, commented that bearish positioning in the gold
market is now at its highest level in three months. He added that while geopolitical concerns provide support
for the yellow metal, it was not enough to overcome the impact of a stronger U.S. dollar and renewed

speculation of aggressive monetary policy from the Federal Reserve. According to some analysts, gold

bears were energized last week as news spread that President Donald Trump was close to nominating a
new chair of the Federal Reserve. One of the front runners is Stanford University economist John Taylor,
who markets think will introduce more aggressive monetary policy next year. The second front-runner is
former Fed Governor Jerome Powell, who would be expected to maintain the central bank’s current interest-
rate trajectory. Source: Kitco
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AUSTRALIA MARKET COMMENTARY

Australian shares are poised for a flat open, following Wall Street, amid a dearth of local data. ASX
futures were unchanged at 5875. The Australian dollar slipped below the US78¢ mark. The week began
relatively quietly in New York, though GE shed more than 6 per cent in the wake of a slew of analysts
rethinking their outlook for the industrial behemoth which signalled over the weekend that it plans a major

revamp.

The benchmark S&P/ASX 200 fell 12 points or 0.2 per cent to 5894, while the All Ordinaries dropped
by a similar margin to 5957. Banks were the primary drag on the bourse. ANZ lost 0.2 per cent after the
lender surprised the market by settling with the corporate regulator in its case for allegedly fixing the bank
bill swap rate. NAB and Westpac are also under investigation by the regulator for rate-rigging. NAB ended

the session up 0.3 per cent while Westpac lost 0.3 per cent and CBAfell 0.4 per cent.

Telecom companies were among the strongest performers in Australian trading following a decision by
competition regulator the ACCC not to force Telstra and Optus to share their mobile networks with

competitors.

Daily TLS.AX

Q4 Q1 Q2 Q3 Q4 Q1
2014
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US MARKET COMMENTARY

Regulators in Europe might be cracking down on Amazon’s allegedly “illegal tax benefits” but in America,
hundreds of local authorities are falling over themselves to offer the online retailer new tax breaks in the
hope of luring the Seattle-based company to their cities. Amazon has received 238 applications from across
the US and Canada to host its new headquarters, the ecommerce group said in a tweet on Monday morning.
That figure is more than analysts had estimated since Amazon announced six weeks ago that it was seeking

a second headquarters in North America.

Netflix plans to raise $1.6bn on Monday to fund its investment in original movies and television
shows, in what is poised to rank as the company’s largest bond sale in its history. The deal, following
stronger-than-expected subscriber growth in the company’s third quarter, will help finance a $7bn to $8bn

budget for original content next year.

The S&P 500 looked to extend its “perfect week” after the benchmark index, which closed at a record
high each day last week for the first time in nearly 20 years, edged up again on Monday. The S&P 500 rose
0.1 per cent to 2,578.08 opening at a record high on Monday — led by a 0.3 per cent gain in consumer

staples and a 0.2 per cent rise in materials that was partially offset by a 0.3 per cent slide in utilities.
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General Advice Warning

The contents of this document have been prepared without taking account of your objectives, financial
situation or needs. You should, before taking any action to acquire or deal in, or follow a recommendation
(if any) in respect of any of the financial products or information mentioned in this document, consult your
own investment advisor to consider whether that is appropriate having regard to your own objectives,
financial situation and needs. Whilst State One Stockbroking Ltd believes information contained in this
document is based on information which is believed to be reliable, its accuracy and completeness are not
guaranteed and no warranty of accuracy or reliability is given or implied and no responsibility for any loss
or damage arising in any way for any representation, act or omission is accepted by State One
Stockbroking Ltd or any officer, agent or employee of State One Stockbroking Ltd. If applicable, you should
obtain the Product Disclosure Statement relating to the relevant financial product mentioned in this
document (which contains full details of the terms and conditions of the financial product) and consider it
before making any decision about whether to acquire the financial product.

Disclosure

The directors and associated persons of State One Stockbroking Ltd may have an interest in the financial
products discussed in this document and they may earn brokerage, commissions, fees and advantages,
pecuniary or otherwise, in connection with the making of a recommendation or dealing by a client in such
financial products. State One Stockbroking Ltd has also received a commission on the preparation of this
research note. The Research Analyst who prepared this report hereby certifies that the views expressed
in this research document accurately reflect the analyst’s personal views about the company and its
financial products. The research analyst has not been and will not be receiving direct or indirect
compensation for expressing the specific recommendations or views in this report. This research at all
times remains the property of State One Stockbroking Ltd. And as such cannot be reprinted, distributed,
copied, posted on the internet, in part or whole, without written prior approval from the Executive Director
of State One Stockbroking Ltd.

Alan Hill Ric Heydon Mark Sullivan Thomas Tan

Executive Chairman Equities & Derivatives Advisor  Institutional Dealer Equities Advisor
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ahill@stateone.com.au rheydon@stateone.com.au msullivan@stateone.com.au ttan@stateone.com.au
Morris Levitzke Graeme Johnson Yitz Barber Tammie Wong

Equities Advisor Equities & Derivatives Advisor  Equities Advisor Equities Advisor

Phone: +61 8 9288 3315 Phone: +61 8 9288 3316 Phone: +61 2 9024 9107 Phone: +61 2 9024 9133
mlevitzke@stateone.com.au gjohnson@stateone.com.au ybarber@stateone.com.au twong@stateone.com.au
Dawn Chia David Zhang David Brennan

Business Development Manager  Equities Advisor Senior Investment Analyst

Phone: +61 8 9288 3336 Phone: +61 2 9024 9130 Phone: +61 2 9024 9142

Dawn.Chia@stateone.com.au dzhang@stateone.com.au dbrennan@stateone.com.au

Disclosure: State One Stockbroking Ltd ABN 95 092 989 083 is holder of AFS Licence Number 247100 and an ASX and Chi-X Market Participant. State One Stockbroking Ltd and/or its associated
entities, directors, authorised representatives, employees and associated persons of State One may have an interest in the financial products discussed in this document and they may earn
brokerage, commissions, fees and advantages, pecuniary or otherwise, in connection with the making of a recommendation or dealing by a client in such financial products. Further, State One
Stockbroking Ltd and/or its affiliated companies may have acted as manager or co-manager of a public offering of any such securities or may have provided corporate finance to the companies
referred to in the report. Whilst State One Stockbroking Ltd and its related companies believes information contained in this document is based on information which is believed to be reliable, its
accuracy and completeness are not guaranteed and no warranty of accuracy or reliability is given or implied and no responsibility for any loss or damage arising in any way for any representation,
act or omission is accepted by State One or any officer, agent or employee of State One Stockbroking Ltd or any related company. Nor do they accept any liability or responsibility arising in any
way (including negligence) for errors in, or omissions from, this document or advice.
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