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(o] Market Commentary
E Gold opened at 819.00/821.00 and quickly dipped to an intraday low of
o 815.00/817.00. It recovered on the back of rallying oil prices, and despite a 00 Gold
= stronger USD, the metal continued to tick higher to peak at 830.75/832.75.
[e) Gold quickly retreated from its highs as dealers took profit and oil prices 0.0 Silver
&) lost steam. Support was established near 820.00 and the metal traded 18 Platinum
v lightly until the session unwound, settling at 820.00/822.00. 1 palladium
PR
& Silver opened at 1060.00/1065.00 and tumbled as dealers sold, reacting 05 Oil WTI fut
to a stronger dollar and slumping base metals, reaching an intraday low of Copper fut
1040.00/1045.00. This move reversed as silver followed stronger oil
prices, with good fund buying helping the metal rally to a high of 4 EUR
1082.00/1087.00. Profit taking near the latter end of the day dragged 038 S&P 500
silver from its highs to close at 1068.00/1073.00. % 04 CRB

Technical Commentary 53419 75 31 103 57 91113151719
Gold consolidated yesterday's losses, closing unchanged near 822. The
830 level proved the top today after providing huge support in the Decem-

ber to January period. The price action over the past month appears as a JEREVREIUIBLIVAVGITS

small Head and Shoulders pattern. The neckline broke yesterday at 837.

We are bearish gold while the unit holds below 830/837, with a short term Gold
measured move objective of 784. Silver
. . . . L Plati

Silver is closing higher today at 10.73 after an initial test toward 10.46. a ml{m
Yesterday's large dark candle still overhangs the market. We still like sil- Palladium
ver, but a better way to express that view is versus gold. The gold/silver il WT fut
ratio should move lower while gold holds below 837. The ratio is currently —
sitting at 76.50 from yesterday’s 77.27 close. The view is for a move to the Opperiut
January low of 75.50. EUR

S&P 500

(RB

2221111197531 13579111315
o 1 7 £ 2 1

2
1/13/09 13:57 - Time above charts last updated - Source: Bloomberg

Gold, Silver, Platinum & Palladium Technical Levels, etc.

Gold Silver Plathum  Palladium Gold Silver Plathum  Palladium
N Open 819.00/821.00  10.60/10.65 957 18850 piyot 830.83 10817 956 187.50
w High 830.75/832.75  10.82/10.87 969 190.00 Primary Support (Buy) 80467 10.343 908 177.00
Low . 815.00817.00 104011045 923 18150 prinar Resisance (Sel) 84701 11183 989 19350
Closde / La'st Mid 820.00/:22.08 10.68/(1)06.22 34(2) 1:2(5)8 HBOP 889.35 12,023 1,070 21000
London Fix AM 155 10. 018800 pp WB 98 8 16050
London Fix PM 826.50 10620 981 IB00 e Band Upper 866 L7y 1014 20018
Handy Harman (Base) 826,50 10815 931 1830 - noereandlp | | | |
Gold / Siver Rao 778 NA NA NA Bolinger Band Mid 856.12 10.976 911 183.83
Open Interest Gold Ol Siver Ol Bolinger Band Lower 820.58 10.215 809 16747
COMEX 318,348 87,193 Relative Stfenglh 14 Day 44 49 58 47
CBOT 4,250 2121 Close/last mid refers to the spot closing fI_oor price in gold and silver, and spot's
last mid price as provided by Bloomberg in platinum & palladium spot
Totl 322,508 89,314 All other data provided by Bloomberg. Actual market levels may have differed .
79 d7 7w ™ 49 =4 #\ ® ™
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Gold: 2-Year Close with Moving Averages Gold: 2-Month Candlesticks
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Silver: 2-Year Close with Moving Averages Silver: 2-Month Candlesticks
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Source: Bloomberg - which can differ slightly from market spot prices

Moving Averages FX Maijors
CAD

Gold Silver Plathum  Palladium 1.2290 CRB 221.45
5 Day MA 839.29 10.962 972 191.20 EUR 1.3179 DJAIG 113.49
10 Day MA 855.68 11.190 957 190.38 GBP 1.4487 Crude (fut) 37.54
20 Day MA 856.12 10.976 911 183.83 CHF 1.1191 S&P 500 862.77
30 Day MA 837.34 10.696 880 180.89 AUD 0.6602 usi1oyr 2.30
60 Day MA 796.08 10.225 857 189.64 ZAR 10.0263 Us3o0yr 3.01
100 Day MA 811.22 10.861 977 207.37 JYP 89.07 CDN 10 Yr 2.73
200 Day MA 853.59 13.896 1,444 313.02 asof 1/13/2009 13:57 as of: 1/13/2009 13:57

This report has been prepared by ScotiaMocatta and is not intended for use by private individuals. The ScotiaMocatta trademark represents the precious metals business of The Bank of Nova
Scotia. The Bank of Nova Scotia, a Canadlian chartered bank, is incorporated in Canada with limited liability. Opinions, estimates and projections contained herein are subject to change without
notice. The information and opinions contained herein have been compiled or arrived at from sources believed reliable but no representation or warranty, express or implied, is made as to their
accuracy or completeness. Neither the Bank of Nova Scotia, its affiliates, employees or agents accepts any liability whatsoever for any loss arising from the use of this report or its contents. The
Bank of Nova Scotia, its affiliates, employees or agents may hold a position in the products contained herein. This report is not a direct offer financial promotion, and is not to be construed as, an
offer to sell or solicitation of an offer to buy any products whatsoever. The Bank of Nova Scotia is authorized and requlated by The Financial Services Authority.
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