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S
° Market Commentary
E Gold opened at 938.00/939.00 and traded erratically within a range, climb- - Gold
o ing above 940.00 usd/oz, reaching an intraday high of 941.25/942.25. Silver
] Philly Fed index improved significantly month-over-month, helping the z'a”t”;‘_’mm
(o] dollar rally and gold retreated from its highs. Support was established O? :VT'TM
W near 935.00, but the metal later sank below this level as it was well of- Gopper fut
v fered, slipping to a low of 931.00/932.00. The market went very quiet as EUR
a0 session unwound and gold took back lost ground to finally settle at S&P 500
L 933.25/934.25. " .
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Silver opened at 1418.00/1421.00 in New York. The metal quickly climbed

on the back of a softening USD before the market became well offered,
retreating to an intraday low 1414.00/1417.00. )

Silver bounced quickly

from its lows and climbed above 1430.00, peaking at 1431.00/1434.00. :;’l:r
Profit taking dragged it lower and the metal traded within a relatively nar- Platinum
row range for the rest of the NY session, finally settling at Palladium
1423.00/1426.00. Ol WTI fut
Copper fut
Technical Commentary Euf
Gold displayed more sideways price action today within yesterdays range. S&P 500
At current price 934, that makes it 5 days in a row that we have held below : CRB
former key support 944. The downside support 100 day moving average 10 8 6 4 2 o 2 4
sits close to the 50% retracement level at 927. We remain bearish Gold 6/18/09 15:56 - Time above charts last updated - Source: Bloomberg
while 944 holds on a close basis. Expect another wave lower to 912, the
61.8% retracement area.
Gold
Silver is sitting down on the day at 14.28. The unit has found resistance at Silver
14.41 the last three days in a row since our big drop off 15.50. Despite Platinum
reaching our 50% technical target at 14.03 yesterday the risk resides with Palladium
further down side to 13.51. Only a close back above February high 14.63 Ol W fut
would remove our bearish bias. Gold Silver ratio is at 65.62 compared with Copper fut
previous 65.39 close. We are bullish this ratio looking for a return toward EUR
68 S&P 500
CRB
% -5.0 1.0 7.0 13.0 19.0 25.0 31.0
Gold Silver Plathum  Palladium Gold Silver Plathum  Palladium
Open 938.00/939.00  14.18/14.21 1,209 243.00  Ppiyot 933.50 14362 1220 24458
 High 941.2594225 143111434 1219 24450 Primary Support (Buy) 907121 13863 1194 236.92
Low » 931.0093200 141411417 1203 238.30  pyimary Resisance (Sell 94120 14693 1252 2507
London Fix AM 936.75 14190 1,206 24150 pop 91334 15033 1135 22367
London Fix P 940.50 - 1206 20200 e Band Upper 0479 160% 1313 2634
Handy Harman (Base) 940.50 14.240 1,206 240.00 , .
. . Bollinger Band Mid 956.12 15024 1210 24334
Gold / Silver Ratio 66.3 NA NA NA ,
Open Interest Gold Ol Siver Ol Bolhnger Band Lower 927.44 13.953 1,107 223.25
COMEX 374,585 106,351 Relative Stength 14 Day 46 45 53 51
CcBoT 3,710 1782 Close/last mid refers to the spot closing floor price in gold and silver, and spot's
Total 378,295 108,133 last mid price as provided by Bloomberg in platinum & palladium spot

All other data provided by Bloomberg. Actual market levels may have differed .
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Gold: 2-Year Close with Moving Averages Gold: 2-Month Candlesticks

1050 1050
$loz
950 | 1000 +
1+
850 | 950 Dm* ™Y I iy .
i E
Lo 407
750 900 *M D-LD i
T
N 100-Day 850 1
550 | ——200-Day 800 -
e ()0-Day
450 750 1 1 1 : :
Jul-07 Nov-07 Mar-08 Jul-08 Nov-08 Mar-09 24-Apr 4-May 14-May 24-May 3-Jun 13-Jun
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 Majors Markets

Gold Silver Planum  Palladium

5Day MA 042.18 14741 1,243 25035 CAD 1.1330 CRB 256.85
10 Day MA 95161 15042 1252 25133  EUR 13890 DJAIG 126.26
20 Day MA 956.12 15024 1210 24334 GBP 1.6338 Crude (fuf) 71.24
30 Day MA 944.18 14674 1184  239.38 CHF 1.0871 S&P 500 917.83
60 Day MA 920.59 13678 1171 232.46 AUD 0.7993 UsS 10 Yr 3.85
100 Day MA 925.60 13.496 1,122 220.78 ZAR 8.1624 US 30 Yr 4.64
200 Day MA 870.83 12104 1,026 209.02 JPY 96.61 CDN 10 Yr 3.52
400 Day MA 864.86 14.423 : : as of 6/18/2009 15:56 as of 6/18/2009 15:56

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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