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Daily Resources Overview
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PRECIOUS METALS COMMENTARY

Ongoing political turmoil in Washington D.C. is helping gold prices limit its losses this week as the market
remains within its narrowest trading range in 12 years.

Gold prices surged higher late Friday morning after news broke that former While House national security
advisor Michael Flynn pleaded guilty to lying to the Federal Bureau of Investigation. News reports are also
circulating that Flynn is working with special counsel Robert Mueller in the investigation into Russian
collusion in the 2016 presidential election. However, the (precious metals) market is still constrained within
a narrow trading range and analysts don’t see a breakout anytime soon as potential tax reform could
boost the U.S. dollar up and weigh on gold.

The weekend news has centred firmly the Flynn investigation and also on the Senate passing its tax bill by
two votes (at 51-49) and although most felt this outcome was expected and therefore largely in the price, it
is the reason why USD/JPY is higher this morning. So the chances of tax cuts being placed onto Trump's
desk to sign through have increased markedly and we start this week with the process of reconciliation
between both the House and Senate plan, while Congress is also trying to pass a continuous resolution
(CR) to avoid a government shutdown on 8 December. Source: Kitco
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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.
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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
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