Strategist Contact Information

G | O b a | Re S e a rC h Russell Browne - russell_ browne@scotiacapital.com
Trading Contacts
. Reuters MMCN or (212)225-6200
G O | d & S I |Ve r M a rke‘tW atC h Stephen Abbriano - stephenfabbriano@scqtiacapital.com
s Robert Lockwood - robert_lockwood@scotiacapital.com
.1?: Da | |y U pd ate Monday, October 19, 2009
S
° Market Commentary
b Gold opened at 1052.50/1053.50 and was offered as the session got : Gold
o underway. Moderate selling pulled the metal lower as equity markets i:'vfr
] retreated and the dollar took back lost ground, slipped to p;;:::m
(o] 1047.25/1048.25. It quickly climbed from its lows on the back of ol W fut
e stronger copper and recovering equity markets. The buying continued Gopper fut
v as the trading day moved towards the close, peaking at EUR
R 1058.25/1059.25. Profit taking pushed it off its highs during the latter S&P 500
e end of the day, finally closing at 1056.75/1057.75. CRB
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Silver opened at 1742.00/1745.00 in New York. The metal was offered

as trading day began, retreating to an intraday low of 1730.00/1733.00.

This move quickly reversed as the metal followed copper and oil as they

marched higher. It remained bid for the rest of the session, rallying to a :;’l:r
high 1762.00/1765.00 before slipping as the day unwound, closing at Platinum
1759.00/1762.00. palladium
Oil WTI fut
Copper fut
Technical Commentary EUR
Gold has drifted higher to 1061 today compared with Fridays 1052. S&P 500
There was very little follow through selling of Gold after the daily turn last CRB

Thursday. Gold found support at 1044 with next topside resistance not 0o 2 4 6 8 10
seen Until 1070 We are neutl’a| G0|d at these |eVe|S on a ShOI"[ term 10/19/09 16:41 - Time above charts last updated - Source: Bloomberg

consolidation. A close above 1070 will bring in fresh buying looking for
the long term 1106 target. A close below 1044 now will see liquidation

take the metal back to former high 1024. Gold
Silver
Silver has moved up to current 17.70. The unit is currently right in the Platinum
middle of last weeks range of 17.22 to 18.09. We are neutral at these Palladium
current levels. Silver looks tired but we do not see selling emerge until Oil Wl fut
there is a break back below 17.20. The Gold Silver ratio dropped to Copper fut
59.92 from Fridays 60.37. EUR
S&P 500
CRB
% 0.0 2.0 4.0 6.0 8.0 10.0 12.0
Gold, Silver, Platinum & Palladium Technical Levels, etc.
Gold Silver Platnum  Palladium Gold Siver Planum  Palladium
Open 1052.50/1053.50  17.42/17.45 1,345 330 Pivot 1,059.00 17644 1,351 33075
‘ High 1058.25/1059.25 ~ 17.60117.63 1,361 335 Primary Support (Buy) 1,053.10 17441 1340 32650
Low 1047.25/1048.25  17.30/17.33 1,335 327" Primary Resistance (Sell 1,069.90 18038 1367 33850
t‘)”j‘”‘ E!X ;\m 18:‘328 17-552 1322 gg?gg LBOP 10630 16845 1315 31450
ondon FiX o ! " Bolinger Band Upper 1,083.17 18362 1380 34117
Handy Harman (Base) 1,050.50 17.605 1,350 331.00 , .
. . Bolinger Band Mid 1,028.06 17040 1319 309.05
Gold ] Siver Rato %00 NA___NA NA." olinge Band 84 15T 1257 216
Open Inferest Gold Ol Siver OI Zolnger Pand“ower ' ' ’ :
COMEX 379,199 104,594 Relative Stength 14 Day 70 64 63 74
CcBoT 4,083 1,642 Close/last mid refers to the spot closing floor price in gold and silver, and spot's
Total 383,282 106,236 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-Month Candlesticks

Gold: 2-Year Close with Moving Averages
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Silver: 2-Year Close with Moving Averages
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Source: Bloomberg - which can differ slightly from market spot prices
Mov'ng Averages ool Si - oalg FX Majors Markets
0 er alnum - Faladium CAD 1.0286 CRB 279.65

5 Day MA 1,059.00 17661 1,355  329.40 EUR 14953 DIAIG 136.57
10 Day MA 1,054.28 17643 1344 323.73 : :
20 Day MA 1,028.06 17041 1319 30005  ©BP 16385 Crude (fuf 79.46
30 Day MA 1,020.02 16969 1317 304.73 CHF 1.0122 S&P 500 1,097.91
60 Day MA 986.95 15751 12719 291.19 AUD 0.9292 UsS 10 Yr 3.38
100 Day MA 967.95 15.050 1,244 273.79 ZAR 7.2962 US 30 Yr 4.20
200 Day MA 941.29 14.064 1166 243.72 JPY 90.6300 CDN 10 Yr 3.51
400 Day MA 890.80 14.229 - as of 10/19/2009 16:41 as of 10/19/2009 16:41

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

Bank nf?\ ova-Scotiais-authorized-and. rpgulntorl by The Financial Services-Authority:.
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