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0 Market Commentary

S Gold opened at 1093.00/1094.00 in New York. Worse than anticipated o6 Gold

o non-farm payroll and an unemployment figure over 10% caused the oo - Silver

e metal to trade erratically and fall to its intraday low of 1085.50/1086.50. - z'a”t";fmm

(o] The metal then rallied on the back of equities and finally broke 1100, b4 oi :ITT wt

e reaching an all-time new high of 1101.00/1102.00. Both oil and equities Copper fut

v retreated and gold followed suit, but found support near 1092. It re- EUR

Sii'a‘ mained range-bound for the rest of the day, before closing at 02 s&P 500
1094.75/1095.75. % a8

CRB

Silver opened at 17.46/17.49 in New York. It was quickly well bid, de-

spite the release of disappointing US employment figures, and found

resistance near 17.55. The metal then plummeted on the back of equi-

ties to its low at 17.25/17.28. This move quickly reversed as the metal :;’V'Zr
followed gold and climbed to its intraday high of 17.61/17.64 before slip- b latinum
ping to a close of 17.35/17.38. palladium
Oil WTI fut
Technical Commentary Copper fut
Gold is closing the week at 1095 compared to last week’s close of 1043. EUR
We shifted bearish Gold last Friday on the weekly chart but were S&P 500
stopped out above 1070 early this week. The move above 1070 has . CRB
opened up a new leg higher with 1101 dealing today. Topside resistance 17 o 1 2 3 4 s 6 7
Should run intO 1106 ona measured move baSiS. Wh"e the Unit ClOSeS 11/6/09 15:57 - Time above charts last updated - Source: Bloomberg
above 1070, the risk is for continued extension to new record levels.
Silver has posted a strong up week to current 17.35. The unit was un- Gold
able to recover the loses of the previous week so as a result the metal is Silver
registering as an 'Inside week'. Octobers high of 18.02 remains a signifi- Platinum
cant barrier for the metal. The Gold Silver ratio has drifted back to 63.15 Palladium
from last Fridays 63.81 close. We see strong support for the ratio at Ol Wl fut
62.02 with resistance at 64.15. Copper fut
EUR
S&P 500
CRB
% 0.0 2.0 4.0 6.0 8.0 10.0 12.0
Gold Silver Plainum  Palladium Gold Silver Planum  Palladium
Open 1093.00/1094.00  17.46/17.49 1,357 329 pivot 1,095.21 17.410 1,351 329,67
) High 1101.00/1102.00 ~ 17.61/17.64 1,366 333 Pprimary Support (Buy) 1,088.99 17205 1332 32658
Low 1085.50/1086.50  17.25/17.28 1339 327 Primary Resistance (Sel) 1,103.01 17510 1362 33358
London F!x AM 1,095.00 17.525 1,360 331.00 LBOP 107497 16.840 1302 31058
London Fix PM 1,0%6.75 NA- 1359 33000 goeerBand Upper 109603 18305 1380 33986
Handy Harman (Base) 1,089.00 17.420 1,359 330.00 , .
. . Bollinger Band Mid 1,060.20 17269 1347 32936
Gold / Silver Ratio 62.6 NA NA NA ,
Open Inerest Gold Ol Siver ol B0|||nlger Band Lower 1,024.37 16.234 1314 318.86
COMEX 379,199 104,594 Relative Strength 14 Day 10 55 53 59
CBOT 4,700 1621 Close/last mid refers to the spot closing floor price in gold and silver, and spot's
Total 383,899 106,215 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
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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 Majors Markets
0 wer atnum - Paadium CAD 1.0761 CRB 269.44
5 Day MA 1,084.70 17182 1352 328.15 EUR 14840 DIAIG 13142
10 Day MA 1,062.26 16883 15338  326.60 ' :
20 Day MA 1,060.20 17269 1347 329.36 GBP 1.6606 Crude (fu) 77.61
30 Day MA 1,046.84 17131 1332  320.30 CHF 1.0177 S&P 500 1,068.26
60 Day MA 1,012.75 16403 1,303 30498 AUD 0.9173 US 10 Yr 3.50
100 Day MA 983.43 15.352 1,258 284.94 ZAR 7.5405 uS 30 Yr 4.39
200 Day MA 954.92 14453 1194 25363 JPY 89.9700 CDN 10 Yr 3.53
400 Day MA 892.02 14.144 - - as of. 11/6/2009 15:57 as of. 11/6/2009 15:57

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 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
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