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PRECIOUS METALS COMMENTARY 

Gold prices ended flat on Friday after the New York Federal Reserve reported weaker than expected 

growth in the region’s manufacturing sector. Friday, the regional central bank said its general business 

conditions index in the Empire State manufacturing survey eased modestly to a reading of 18 in 

December, from 19.4 in November. According to consensus forecasts, economists were expecting to see 

a reading of 18.8. 

Looking at the components of the report, the New Orders Index dropped to a reading of 19.5, down from 

November’s reading of 20.7. Employment also lost some momentum with the Number of Employees Index 

coming in at 5.1, down from November’s reading of 11.5. Positive for gold, which is historically seen as an 

inflation hedge, the report noted a rise in prices pressures in the manufacturing sector. The Price Paid 

Index increased to a reading of 29.7, up from the previous level of 24.6. 

Bitcoin 

Bitcoin investors expect futures volumes to perk up when CME Group Inc, the world’s largest derivatives 

exchange operator, launches its own contract to wager on the cryptocurrency on Sunday. The second 

U.S. bitcoin futures launch is seen as another step towards big institutional investors warming up to a 

volatile asset that had until recently been accessible only via largely unregulated markets. Like the futures 

contract launched last week by rival Cboe Global Markets, CME’s will be cash settled. But it will be priced 

off an index of data from several cryptocurrency exchanges, instead of just one. 
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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 
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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