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0 Market Commentary
E Gold opened at 747.00/749.00 in New York. The employment environ-
o ment in the US continues to worsen as jobless claims surpassed expecta- Gold
= tions causing equity markets to tumble with gold following, slipping to an
[e) intraday low of 735.50/737.50. However, the metal recovered nicely from Silver
(7] its lows, carried higher on the back of a slumping USD. Gold continued to Platinum
v strengthen as the session ticked towards the close, peaking at ,
an 753.00/755.00. It dipped marginally from the highs to finally settle at Palladium
g 748.00/750.00. 01l WT fut
Silver opened at 936.00/941.00 and tumbled shortly after the bell as deal- Copper ft
ers dumped the metal, pushing it below 900.00. The selling was persistent EUR
during the early part of the session, driving it to an intraday low of 881.00. S&P 500
It recovered from the lows and climbed for the remainder of the session as

good bids entered the market, finally closing at 907.00/912.00. (R

Technical Commentary
Gold has managed to close higher at 750. This is the highest close since

the November 4th close of 765. As we remain within the current ranges, it ERRE RS IRNINTES

is hard to get excited about any directional move. We would like to see

769 and 777 break to move this higher, or see a close below 730 and 700 Gold
to test lower. Silver

. Platinum
Silver made a move lower today toward the November low of 8.83. The
unit is closing closer to 9.12 but the price action is weak on the heels of Palladium
yesterday'’s rejection off of 9.86. The gold/silver ratio moved all the way il WT fut
back to the 84.00 October highs without much resistance along the way.
We are closing near 82.26. A break of 84.00 would be viewed as bullish Copper fut
with the next target level coming in at the 1995 high of 85.58. EUR
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Gold, Silver, Platinum & Palladium Technical Levels, etc.

Gold Silver Plathum  Palladium Gold Silver Plathum  Palladium

\ Open 747.00/749.00 9.36/9.41 818 184.00  piyot 747.95 9.263 808 19217

by High 7530075500 9.38/9.43 820 19725 prinary Support (Buy) 733,58 8677 T5T 16358
Low | 7355073750 8811886 T8l 17315 prnary pecisance (Sel) 763,91 0667 83 21058
Close / La;t Mid* 748.00/750.00 9.07/9.12 783 181.00 HBOP 79493 10,697 o1 25758
London F!x AM 745.25 9.390 803 183.00 LBOP 20326 7667 679 11658
London Fix PM 198.00 ST A e Band Upper w7 1043 813 2878
Handy Harman (Base) 738.00 9.050 797 179.00 , , ' ' '
Gold/ Siver Raiio 786 NA NA NA Boll!nger Band Mid 13117 9.656 825 204.36
Open Interest Gold Ol Onedaych Siver Ol One day ch Bolinger Band Lower M1 808 L
CBOT 5479 M r 2,497 @ Close/last mid refers to the spot closing fI_oor price in gold and silver, and spot's
Total 296,039 (316) 94,426 95 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 and Silver Marketwatch Thursday, July 17, 2008

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 1.2872 CRB 230.35
5 Day MA 740.41 9.365 818 203.45 EUR 1.2505 DJAIG 117.45
10 Day MA 736.54 9.560 828 210.95 GBP 1.4806 Crude (fut) 50.45
20 Day MA 7371.77 9.656 825 204.36 CHF 1.2234 S&P 500 783.44
30 Day MA 757.68 9.777 856 198.17 AUD 0.6132 usi1oyr 3.14
60 Day MA 798.40 10.962 1,017 218.47 ZAR 10.6844 Us3o0yr 3.68
100 Day MA 834.48 13.097 1,282 277.40 JYP 94.74 CDN 10 Yr 3.40
200 Day MA 875.69 15.427 1,663 369.10 asof 11/20/2008 15:10 as of. 11/20/2008 15:10

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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