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International Markets: Commodities

[ Indices Current | +f- % Previous UpdateTime | WkClose | MthClose
COMEX
Gold - Feb 19 1315.6 0.5 0.04 1315.1 14/02/19 15:48:50 1318.5 1325.7
Silver - Mar 19 15.585 -0.067 -0.43 15.652 14/02/19 15:458:47 15.509 15,065
Copper - Mar 19 2771 -0.002 -0,07 2.773 140215 15:43:55 2.8105 2,785
NYMEX
Platinum - Jan 19 789.2 -2.6 -0.33 791.8 14/02/19 15:458:42 802.5 824.1
Palladium - Mar 19 1393.8 21.2 1.54 1372.6 14/02/19 15:48:27 1371.2 1307.2
LONDON METAL
Gold (AM Fix) 1311.15 -0.45 -0.03 13116 14/02/19 00:00:01 1311.1 1322.5
Gold (PM Fix) 1312.8 28 0,21 1310 14/02/19 00:00:01 1314.85 1323.25
ENERGY
WTI -Feb 19 54.9 0.59 1.09 54.31 14/02/19 15:48:57 52.72 54.02
Brent Crude Qil o4.0 0.92 144 63.68 14/02/19 16:43:38 ol.0a 0l.11
CBT
Wheat - Mar 19 511 -15 -2.85 526 14/02/19 13:30:44 517.75 513.5
Soybean - Mar 19 917.5 -13.25 -1.42 930,75 14/02/19 13:30:40 914.25 913.75
Corn - Mar 19 382.5 -4.25 -1.1 336,75 14/02/19 13:30:24 374,75 376
OTHER
Iron Ore (China Part) 88.5 -4 -4,32 92,5 15/02/19 08:32:26 86.5 84.5
Coal (ICE-GC Mewcastle) 91 -1.3 -1.94 92.8 15/02/19 08:32:25 93.25 93.8
LME Indicative
Copper - Cash 6137.25 13.75 0.22 6123.5 14/02/19 18:50:00 6190.75 615125
Copper - 3Mth 6135.5 -7.5 -0.12 6143 14/02/19 15:59:58 5210 o159
Lead - Cash 2033.75 25.25 1,26 2008.5 14/02/19 18:50:00 2052.5 2099.5
Lead - 3Mth 2037 14 0.9 2023 14/02/19 18:56:19 2080 2112
Zinc - Cash 2588.5 -4.5 -0,17 2593 14/02/19 15:50:00 2702 2730
Zinc - 3Mth 2587.5 -21.5 -0.82 2609 14/02/19 18:59:39 2704 2719
Aluminum - Cash 1820.75 -12.25 -0.67 1833 14/02/19 18:50:00 1357.5 1892
Aluminum 3Mth 1851.5 -3.5 -0.96 1860 14/02/19 19:00:00 1831 1910
Mickel - Cash 12119.75 -204.25 -1.66 12324 14/02/19 18:50:00 12491.75 12406.5
Mickel - 3Mth 12195 =210 -1.69 12405 14/02/19 18:59:33 12570 12450
Tin - Cash 20950 =203 -0.96 21153 140219 13:50:00 21097 20930
Tin - 3Mth 20500 -175 -0.83 21075 140219 13:49:55 21050 20850
International Markets: World Indices
Indices Current | +/- %o Previous UpdateTime | WkClose | MthClose
Dow Jones 25439.39 -103.88 -0.41 25543.27 14/02/19 16:20:01 25106.33 24999.67
S &P 500 2745.73 2.3 Q.27 2753.03 14/02/19 15:20:01 2707.88 2704, 1
MASDAC 74269548 6.5771 0.09 7420.3777 14/02/19 16:19:59 7298.1981 7281.7372
FTSE 100 F197.01 6.17 0.09 7190.84 14/02/19 16:35:30 J071.18 6963.85
DaAX 30 11089.79 -77.43 -0.659 11167.22 14/02/19 18:55:00 10905.78 11173.1
CAC 40 5062.52 -11.75 -0.23 5074.27 14/02/19 18:55:00 4951.64 499272
Milan MIB30 19834.96 -154.94 -0.78 19989.9 14/02/19 21:25:15 193519 19730.78
Mikkei 21138.71 -4, 77 -0.02 2114448 15/02/19 04:15:30 20333.17 20773.49
Hang Seng 28432.05 -65.54 -0.23 28497.59 15/02/19 00:55:00 27945.32 27942.47
Hang Seng China Enterprises  11170.35 0 0 11170.35 15/02/1905:32:08 10956.58 11035.73
Straits Times 3253.16 8.39 0.26 324477 140219 17:10:01 3202.04 3190.17
Shanghai Composite 2719.6999 -1,3684 -0.05 2721.0683 15/02/19 00:55:00 2618.2323 2584.5724
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PRECIOUS METALS COMMENTARY

In a surprisingly downbeat report, U.S. retail sales for December were down 1.2% from

November, which was weaker than the expected rise of 0.1%. The reading was the

steepest monthly decline in 10 years. Meantime, the U.S. producer price index report
for January showed a fall of 0.1%. A rise of 0.1% was expected. This continues a string
of non-problematic inflation data coming from the major world economies. And weekly
jobless claims rose by 4,000. All of today’s U.S. data played into the hands of the U.S.
monetary policy doves, who want to see the Fed hold off on raising interest rates, and
maybe even lower them a bit in 2019. The data was supportive for the precious metals
markets and did knock the U.S. dollar off its daily highs.

Still, trader and investor risk appetite in the marketplace this week remains generally
upbeat. U.S. stock indexes were holding slight gains at midday and were near this

week’s 2.5-month highs. That’s bearish for the safe-haven metals.

The U.S.-China high-level trade talks taking place in Beijing remain on the front burner.

U.S. Treasury Secretary Mnuchin and U.S. Trade Representative Lighthizer are
scheduled to participate in the discussions today and Friday. China President Xi
Jinping may meet with the U.S. delegation on Friday, as a show of good will. President
Trump on Wednesday said the talks are going “very well.” The rally in world stock
markets just recently is due in part to optimism the U.S. and China will reach at least

a limited deal by the March 1 deadline imposed by the U.S.

The marketplace has also been assuaged this week by the high likelihood that Trump

will sign a U.S. budget compromise between the Democrats and Republicans, despite

the agreement not having as much money appropriated for a border wall with Mexico.

Source: Kitco
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https://www.kitco.com/news/2019-02-14/Gold-Prices-See-Little-Reaction-To-Significant-Drop-To-December-Retail-Sales.html
https://www.kitco.com/news/2019-02-14/Gold-Higher-After-U-S-Jobless-Claims-Rise-4-000-To-239-000.html
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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 an Executive Director of State One Stockbroking
Ltd.

Alan Hill Ric Heydon Mark Sullivan Thomas Tan

Executive Chairman Equities & Derivatives Advisor  Institutional Dealer Equities Advisor

Phone: +61 8 9288 3388 Phone: +61 8 9288 3307 Phone: +61 2 9024 9134 Phone: +61 2 9024 9131
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 Wayne Osterberg
Business Development Manager Equities Advisor Senior Investment Analyst Equities Advisor

Phone: +61 8 9288 3336 Phone: +61 2 9024 9130 Phone: +61 2 9024 9142 Phone +61 8 9288 3318
Dawn.Chia@stateone.com.au dzhang@stateone.com.au dbrennan@stateone.com.au Wayne.Osterberg@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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