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International Markets: Commodities

[ Indices Current [ +/- [% Previous UpdateTime | WkClose [ MthClose
COMEX

Gald - Feb 19 1329.7 7.6 0.57 1322.1 18/02/19 15:15:31 13221 1325.7
Silver - Mar 19 15.78 0.037 0.29 15.743 18/02/19 15:15:35 15.743 156.065
Copper - Mar 19 2.8395 0.036 1.28 2.8035 18/02/19 15:18:30 2.7985 2.785
NYTEX

Flatinum - Jan 19 2038 1.1 0.14 806.9 18/02/19 15:23:52 806.9 83241
Falladium - Mar 19 1433 258 1.83 1407.2 18/02/19 15:15:22 1407.2 1307.2
LONDON METAL

Gold (AM Fix) 1318 12.35 0.95 1305.65 16/02/19 00:00:01 1318 1322.5
Gold (PM Fix) 1316.55 5.1 0.39 1311.45 16/02/19 00:00:01  1316.,55 1323.25
ENERGY

WTI -Feb 19 Ho.45 0.48 0.86 55.98 18/02/19 15:47:32 55.98 54.02
Brent Crude il oh.45 0.14 0.21 66.32 18/02/19 16:47:37 65,29 61.11
CBT

Wheat - Mar 19 506.25 -4.25 -0.83 510.5 180219 08:25:01 50&, 25 513.5
Soybean -  Mar 19 921.75 4 0.44 917.75 18/02/12 08:00:01 921,75 913,75
Corn - Mar 19 382.75 -0.25 -0.07 383 18/02/19 08:25:01 382.75 376
OTHER

Iron Ore (China Port) 87.5 a ] 87.5 19/02/19 08:32:14 87.5 84.5
Coal (ICE-GC Mewcastle) 93.1 1.85 2.03 91.25 19/02/19 08:32:14 91.25 938.8
LME Indicative

Copper - Cash 0333 1940 2,26 6193 18/02/19 18:50:00 6193 6151.25
Copper - 3Mth 0203.5 o2 1 6201.5 18/02/19 18:59:37 6214 o169
Lead - Cash 20155 -50.5 -2.44 2066 18/02/19 18:50:00 2066 2099.5
Lead - 3Mth 2031 -42 -2.03 2073 18/02/19 18:59:37 2075 2112
Zinc - Cash 2655.5 4.5 0.17 2651 18/02/19 18:50:00 2651 2730
Zinc - 3Mth 2638 =26 -0.98 2664 18/02/19 18:59:37 2654 2719
Aluminum - Cash 1824.5 -0.5 -0.03 1825 18/02/19 18:50:00 1525 18392
Aluminum 3Mth 1854 -2 -0.11 1856 18/02/19 13:59:46 1357.5 1910
Mickel - Cash 12374 54 0.44 12320 180219 18:50:00 12320 12406.5
Mickel - 3Mth 12455 70 0.57 12385 18/02/19 18:54:29 12400 12430
Tin - Cash 21180 -A0 -0.33 21250 18/02/19 18:50:00 21250 20930
Tin - 3Mth 21175 -25 -0.12 21200 18/02/19 18:59:37 21200 20850

International Markets: World Indices

Current | +/- Yo Previous UpdateTime [WkClose |[MthClose

Dow Jones 25883.25 0
5 &P 500 2775.6 0
MASDAG 7472.4101 ]
FTSE 100 721947 -17.21 -
DAX 30 117992 0.6 -
CAC 40 5168.54 15.35
Milan MIB30 20329.83 117.49
Mikkei 21281.85 381.22
Hang 5eng 28347.01 446.17
Hang Seng China Enterprises  11149.02 0
Straits Times 3265.97 26.23

Shanghai Composite
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PRECIOUS METALS COMMENTARY

Spot palladium rose to a peak of $1,458 per ounce, its highest on record, and was up
1.5 percent at $1,454 per ounce as of 1305 GMT. Auto catalyst manufacturer Johnson
Matthey said in a report last week that the deficit in the palladium market will widen
dramatically this year as stricter emissions standards increase demand. "The market
is fundamentally strong,” Julius Baer analyst Carsten Menke said. "(The) ongoing
deficit and auto catalyst producers saying they are not seeing broad-based substitution
from palladium to platinum really reinforce the prevailing positive sentiment." Both

metals are primarily consumed by automakers for use in catalytic converter

manufacturing, but platinum is more heavily used in the diesel vehicles that have fallen

out of favour since the Volkswagen emissions-rigging scandal broke in 2015.

Palladium, unlike platinum, has benefited from a switch to petrol engines and
expectations for growth in hybrid electric vehicles, which tend to be partly gasoline-
powered. This has helped the metal largely ignore falling car sales across the globe.
"Industrial demand is good, but not booming considering how weak the car markets
are. (However) the case for a multi-year deficit is much more compelling, and there is
a very good price trend, attracting a lot of investment demand," Menke said.

However, while prices are likely to climb in the short term, he said, "in the longer term,
say the next 12 months, assuming global car sales fail to rebound as the global
economy slows, prices will be pushed back". Meanwhile, spot gold rose 0.3 percent to
$1,325.51 per ounce, having earlier hit its highest since the end of January at
$1,326.07 as the dollar weakened on rising optimism for a trade deal between the
world's two largest economies. U.S. gold futures rose 0.5 percent to $1,328.90 per
ounce. "The market will be looking closely at U.S. and China data and gold could target
a retest of the $1,326 level," said Nicholas Frappell, global general manager at ABC
Bullion. Investors will also be looking ahead to minutes of the U.S. Federal Reserve's
January policy meeting on Wednesday for further clarity on interest rate hikes this
year. Higher rates tend to weigh on non-yielding gold.

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 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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