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S
° Market Commentary
E Gold opened at 933.50/934.50 and briefly ticked higher as the metal be- o Gold
o came well bid, peaking at 937.50/938.50. A greater than expected con- 0 Silver
- traction in the Empire Manufacturing caused equity markets to slip and z'a”‘”;‘_’”’m
(o] gold followed. A stronger USD along with slumping oil and base metals O? :VT'TM
(%) inspired more selling and the metal tumbled, finding support near 927. It Gopper fut
v recovered marginally and traded within a range as the session moved EUR
a0 towards the close. Dealers later took profit, pushing it to 925.50/926.50 S&P 500
e and it finally settled just above its lows at 926.50/927.50. % CRB
1‘0 8 6 -‘4 2 o] é

Silver opened at 1442.00/1445.00 in New York. The metal gathered

steam as the session began, reaching an intraday high of

1446.00/1449.00. However this move later reversed and silver spent the

. . e . Gold
remainder of the session ticking lower, following weaker base metals, Siver
equity markets and oil, slipping to 1404.00/1407.00. It managed to close Platinum
only slightly higher than its lows, finally settling at 1406.00/1409.00. P alladium

Oil WTI fut
Technical Commentary Copper fut
Gold is currently testing its 100 day moving average (925.24); a substan- EUR
tial break below would be bearish, however throughout April the 100-day S&P 500
proved a poor signal. Many studies have turned increasingly bearish over CRB

the last several trading days. The MACD is providing a sell signal, gold 10 8 6 4 2 o 2 4
has broken below trend line support and the candlestick pattern from early /1509 15:47 - Time above charts 1ast updated - Source: Bloomberg

June foreshadows downside. Near-term support comes in at 918.55, the
high from April 27, followed by the psychological 900.00. Resistance will

emerge at Friday's close of 939.30. Gold
Silver
Silver's collapse lower today is confirmation that the bears are now in con- Platinum
trol of the market. Technicals are generally turning bearish, though so far Palladium
the 100-day moving average has not been challenged. A break below Ol W fut
13.91 (the high from March 23rd) would open up a potential test down to Copper fut
13.00. Support comes in at the 100-day at 13.4756, while resistance EUR
comes in at Friday's close of 14.84. S&P 500
CRB
% -5.0 1.0 7.0 13.0 19.0 25.0 31.0
Gold, Silver, Platinum & Palladium Technical Levels, etc.
Gold Silver Platnum  Palladium Gold Siver Planum  Palladium
Open 933.50/934.50  14.42/14.45 1,255 252.00  Ppiyot 937.72 1454 1229 24802
High 937.50/938.50  14.46/14.49 1264 252.25  Primary Support (Buy) 917.13 13508 1184 23803
Low 92550192650 14.04/14.07 1206 242.55  pinary Resisance (Sell 949,63 15018 1253 25348
t°”d°“ E!X ;\m 93§-g° 14310 1222 Z”-OO LBOP 8463 12178 105 22058
ondon Fix 93225 - 12 900" 3 jinger Band Upper 059 160% 1313 26341
Handy Harman (Base) 932.25 14.215 1,234 249.00 , .
Gold | Siver Rato 65.1 NA NA NA Bolinger Band Mid 955.65 15023 1206 24291
Open Interest Gold bl Siver Ol Bollinger Band Lower 925.34 13.953 1,099 22242
COMEX 383,603 109,232 Relative Stength 14 Day 43 43 51 51
CcBoT 3,904 1777 Close/last mid refers to the spot closing floor price in gold and silver, and spot's
Total 387,507 111,009 last mid price as provided by Bloomberg in platinum & palladium spot

All other data provided by Bloomberg. Actual market levels may have differed .

?15\,9 "f:vg ?:Etm 4:'?3 %scotiaMocattam www.scotiamocatta.com




Gold and Silver Marketwatch Monday, June 15, 2009

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

CAD

Gold Silver Planum  Palladium

5Day MA 946.26 14954 1250  252.85 1.1314 CRB 256.37
10 Day MA 956.36 15200 1255 25215  EUR 13792 DJAIG 126.03
20 Day MA 955.65 15023 1206 242,91 GBP 1.6304 Crude (fuf) 70.62
30 Day MA 942.94 14645 1181 23863 CHF 1.0921 S&P 500 924.91
60 Day MA 920.45 13666 1,169  231.90 AUD 0.7940 us10Yr 3.72
100 Day MA 925.25 13.476 1,119 22027 ZAR 8.0989 US 30 Yr 4.57
200 Day MA 870.05 12089 1,026  209.12 JPY 97.78 CDN 10 Yr 3.52
400 Day MA 864.52 14.426 : : asof 6/15/2009 15:47 as of 6/15/2009 15:47

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 Canadian 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 representa-
tion 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 con-

tained 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
Bankof Nova Scotia-is authorized and regulated by The Financial Services Authority:
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