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Metals remain on the back foot

Investor support for precious metals kept dwindling yester-
day as the dollar continued its latest rally and crude oil
traded lower.

The US dollar has strengthened to below $1.5700 against
the euro — a far cry from the $1.6000 level through which
it briefly broke on Tuesday. The latest currency movements
come as German and French business confidence seems
to be sliding, resulting in speculation of slower economic
growth in the EU. This sentiment, combined with major US
equity indices that ended in positive territory while Euro-
pean equities remained flat or negative, pushed the euro
lower against the dollar.

Although global risk sentiment has improved recently, in-
vestors will remain wary of further credit-related turmoil. In
this regard, Credit Suisse reported yesterday that credit
write-downs had swelled to $5.2bn. Although more write-
downs could be expected generally, it seems that markets
have largely priced in these expectations.

Gold opened at $904 in Asia and once again traded fairly
range-bound. Volatile conditions crept into the markets
when Europe joined trading, pushing the yellow metal
briefly below $900 before the AM fix. $900 proved to pro-
vide some resistance until after the PM fix when selling
quickly pushed the metal towards $890 as stop-losses
were triggered. Gold closed at $886.70 in New York. We
see support for gold at $880, with $870 and $847 as near-
term possibilities. Primary resistance is seen at $903, and
secondary resistance at $917. A break higher might see
gold test $940.

Silver tracked gold lower in both Europe and New York.
However, the movements lower were sharper, pushing
silver 2.91% down on the day to close at $16.69. Support
for silver is seen at $16.54, with $16.33 and $15.80 as pos-
sibilities. Primary resistance is seen at $17.07, with secon-
dary resistance at $17.39. A break higher might see silver
test $17.92.

Platinum also came under some selling pressure as the
greenback strengthened. After trading between $2,010 and
$1,990 in Asia, the metal fell sharply when US markets
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Daily
Metal AM Fix PM Fix High bid Low offer _ Close bid change EFP's
Gold 900.75 895.50 906.80 883.80 886.70 -19.30 2/2.3
Silver 17.090 17.260 16.67 16.69 -0.50 -2.5/-1
Platinum 1,993.00 1,994.00 1,996.00 1,965.00 1,961.00 -39.00 5/9
Palladium 444.00 440.00 442.00 437.00 436.00 -8.00 2.0/4.0
Forwards (%)
Metal 1 month 2 months 3 months 6 months 12 months
Gold 2.6717 2.6783 2.6767 2.6183 2.5767
Silver 2.9750 2.9333 2.8583 2.8000 2.6900
USD Libor 2.8863 2.8963 2.9069 3.0281 3.0775
Technical indicators
Metal 30-day-RS| 10-day MA 20-day MA 100-day MA 200-day MA  Support  Resistance
Gold 4531 922.83 918.02 904.40 818.79 880.00 903.00
Silver 45.76 17.72 17.66 17.06 15.24 16.54 17.07
Platinum 50.24 2,003.45 1,997.63 1,830.18 1,595.03 1,931 1,989
Palladium 47.06 452.49 449.81 428.48 390.75 433 442
Active Month Futures*

Comex GLD gf\r/”ex ”;‘XI’:"EX NYMEX DX TOCOM CBOT GLD

Jun'08 May'08 Jun'08 PLAT Jul08 5 —o GLD Feb'09  Jun'08
Settle-
ment 889.40 16.7680 446.45 1,970.70 889.10  3,032.00 889.50
Open

427,861 153,293 19,666 14,098 4,113 177,064 12,691

Interest
i('ihg:‘ge 3,643 59 -20 217 227 -1,708 593

Date: 24-Apr-08
* Open interest

opened, pushing towards $1,950. Once again, this level provided good
support, and platinum seems comfortable trading around $1,950 for
now. The metal closed at a bid of $1,961.

Palladium was on a downward slide for most of yesterday, leading the
platinum and gold declines. The metal saw selling start before Euro-
pean markets opened and remained on the back foot for the rest of the
day. The metal closed at $436 — $8 down from its opening value in
Asia.

Rhodium broke the trend of precious metals and fixed higher — at
$9,120.
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Date/GMT +2 Data/Event Consensus Previous
21-Apr

01:01 GBP House prices (Apr) — 5.0% yly
01:50 JPY Industry index (Feb) -0.5% m/m 0.7% m/m
07:00 JPY Economic index (Feb) 54.5% 50.0%
07:00 JPY Coincident index (Feb) 70.0% 44.4%
08:30 EUR ECB'’s Liebscher speaks — —

09:30 EUR ECB'’s Liebscher speaks — —

15:00 uUsD Fed's Evans speaks — —

19:30 uUsD Fed's Krosner speaks — —
22-Apr

09:45 EUR ECB'’s Garganas speaks — —

13:00 GBP BOE's Besley speaks — —

16:00 usD Existing home sales (Mar) -1.6% m/m 2.9% m/m
16:00 uUsD House price index (Feb) — -1.1% m/m
16:00 uUsD Richmond Fed manfact. index (Apr) — 6

23:00 usD ABC consumer conf. (Apr) — -39
23-Apr

01:50 JPY Total trade balance (Mar) ¥1,410.0bn ¥966.2bn
10:00 EUR PMI Manufact. (Apr) 51.7 52.0
10:00 EUR PMI Services (Apr) 514 51.6
10:00 EUR PMI Composite (Apr) — 51.8
10:30 GBP BOE meeting mins (Apr) — —

10:30 ZAR Vehicle sales conf. index — —

11:00 EUR Industrial new orders (Feb) — 7.3% yly
11:30 ZAR CPI (Mar) 10.2% yly 9.8% yly
11:30 ZAR CPIX (Mar) 9.8% yly 9.4% yly
11:30 ZAR Core CPI 9.3% yly 8.9% yly
13:00 usD MBA mortgage apps (Apr) — 2.5%
24-Apr

01:50 JPY Industry activity ind. (Feb) -0.5% m/m 0.0% m/m
09:30 ZAR Insolvencies (Feb) — 8.9% yly
09:30 ZAR Liquidations (Mar) — -9.9% yly
10:00 EUR Eurozone C/A (Feb) — -€10.6bn
10:30 GBP Retail sales (Mar) 4.5% yly 5.5% yly
11:30 ZAR PPI (Mar) 11.0% yly 11.2% yly
14:30 EUR ECB conference — —

14:30 uUsD Durable goods orders (Mar) 0.1% m/m -1.1% m/m
14:30 usD Initial jobless claims (Apr) 375K 372K
14:30 usD Continuing claims (Apr) — 2,984K
16:00 usbD New home sales (Mar) -0.8% m/m -1.8% m/m
25-Apr

01:30 JPY CPI (Mar) 1.2% yly 1.0% yly
09:30 EUR ECB’s Weber speaks — —

10:00 EUR Eurozone M3 (Mar) 10.8% yly 11.3% yly
10:30 GBP GDP (1Q) 2.5% yly 2.8% yly
16:00 usD UoM confidence (Apr) 63.5 63.2
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Certification

The analyst(s) who prepared this research report (denoted by an asterisk*) hereby certifies(y) that: (i) all of the views and opinions
expressed in this research report accurately reflect the research analyst's(s’) personal views about the subject investment(s) and is-
suer(s) and (ii) no part of the analyst's(s’) compensation was, is or will be directly or indirectly related to the specific recommendations
or views expressed by the analyst(s) in this research report.

Conflict of Interest

It is the policy of The Standard Bank Group Limited and its worldwide affiliates and subsidiaries (together the “Standard Bank Group”)
that research analysts may not be involved in activities in a way that suggests that he or she is representing the interests of any mem-
ber of the Standard Bank Group or its clients if this is reasonably likely to appear to be inconsistent with providing independent invest-
ment research. In addition research analysts’ reporting lines are structured so as to avoid any conflict of interests. For example, re-
search analysts cannot be subject to the supervision or control of anyone in the Standard Bank Group’s investment banking or sales
and trading departments. However, such sales and trading departments may trade, as principal, on the basis of the research analyst’s
published research. Therefore, the proprietary interests of those sales and trading departments may conflict with your interests.

Legal Entities:
To U. S. Residents

Standard New York Securities, Inc. is registered with the Securities and Exchange Commission as a broker-dealer and is also a mem-
ber of the FINRA and SIPC. Standard Americas, Inc is registered as a commodity trading advisor and a commodity pool operator with
the CFTC and is also a member of the NFA. Both are affiliates of Standard Bank Plc and Standard Bank of South Africa. Standard
New York Securities, Inc is responsible for the dissemination of this research report in the United States. Any recipient of this research
in the United States wishing to effect a transaction in any security mentioned herein should do so by contacting Standard New York
Securities, Inc.

To South African Residents

The Standard Bank of South Africa Limited (Reg.N0.1962/000738/06) is regulated by the South African Reserve Bank and is an
Authorised Financial Services Provider.

To U.K. Residents

Standard Bank Plc is authorised and regulated by the Financial Services Authority (register number 124823) and is an affiliate of Stan-
dard Bank of South Africa. The information contained herein does not apply to, and should not be relied upon by, retail customers.

General

This research report is based on information from sources that Standard Bank Group believes to be reliable. Whilst every care has
been taken in preparing this document, no research analyst or member of the Standard Bank Group gives any representation, war-
ranty or undertaking and accepts no responsibility or liability as to the accuracy or completeness of the information set out in this docu-
ment (except with respect to any disclosures relative to members of the Standard Bank Group and the research analyst's involvement
with any issuer referred to above). All views, opinions and estimates contained in this document may be changed after publication at
any time without notice. Past performance is not indicative of future results. The investments and strategies discussed here may not
be suitable for all investors or any particular class of investors; if you have any doubts you should consult your investment advisor.
The investments discussed may fluctuate in price or value. Changes in rates of exchange may have an adverse effect on the value of
investments. This material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. Members of
Standard Bank Group may act as placement agent, advisor or lender, make a market in, or may have been a manager or a co-
manager of, the most recent public offering in respect of any investments or issuers referenced in this report. Members of the Stan-
dard Bank Group and/or their respective directors and employees may own the investments of any of the issuers discussed herein and
may sell them to or buy them from customers on a principal basis. This report is intended solely for clients and prospective clients of
members of the Standard Bank Group and is not intended for, and may not be relied on by, retail customers or persons to whom this
report may not be provided by law. This report is for information purposes only and may not be reproduced or distributed to any other
person without the prior consent of a member of the Standard Bank Group. Unauthorised use or disclosure of this document is strictly
prohibited. By accepting this document, you agree to be bound by the foregoing limitations. Copyright 2008 Standard Bank Group.

All rights reserved.
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