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Metals see support as dollar slips

Precious metals regained support yesterday as the US dol- Prices (US$)
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markets struggling to achieve consistent gains, crude oil

price volatility, coupled with currency market uncertainty,
should focus investors’ attention on precious metal market
developments.

Gold opened at $799 in Asia and then slipped to $783 in
early London trading before climbing to $788 at the PM fix.
The metal was range-bound between $796 and $786 in
early New York trading before rallying to $811 at the close.
Support for gold is at $796, with $775 — $743 providing sec-
ondary support. Primary resistance is at $828 — $839, and
secondary resistance at $871.

Silver traced gold, closing firmer, at $13.12, in New York —

and rising to $13.37 in the aftermarket. Support for silver is at $12.94,
with $12.50 and $11.82 as possibilities. Primary resistance is at
$13.62, with secondary resistance at $13.86.

Platinum benefited from the buoyant precious metal market sentiment,
closing at $1,348 in New York. But this came only after platinum briefly
dropped below $1,300 in Europe. The metal should remain under pres-
sure in the medium term, with German economic sentiment still in
negative territory. Palladium reversed an earlier slide to $269, to close
at $282 in New York.

Rhodium continued its downward trend, and fixed at $4,290.
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Date/Time (GMT+2) FX Data/Event Consensus Previous
18-Aug

01:01 GBP House prices (Aug) — -2.0% yly
07:00 JPY Leading index (Jun) — 91.2
07:00 JPY Coincident index — 101.7
11:00 EUR Trade balance (Jun) €1.2bn -€4.6bn
19:00 Usb Housing market index (Aug) 16 16
19-Aug

04:00 JPY BOJ rate decision 0.50% 0.50%
11:00 EUR ZEW survey (Aug) — -63.7
11:30 ZAR GDP (Q2) 5.0% g/q 2.1% g/q
14:30 usbD PPI (Jul) 9.5% yly 9.2% yly
14:30 usD Housing starts (Jul) 960K 1,066K
14:30 uUsD Building permits (Jul) 970K 1,091K
16:00 usD Fed's Fisher speaks — —

23:00 uUsD ABC consumer conf. (Aug) — -50
20-Aug

01:50 JPY Industry activity ind. (Jun) -0.9 0.4
07:00 JPY BOJ monthly report — —

10:30 GBP BOE minutes — —

10:30 GBP M4 money supply (Jul) — 11.4% yly
11:00 EUR Construction output (Jun) — -1.1% yly
13:00 uUsD MBA mortgage apps (Aug) — -1.5%
13:00 ZAR Building plans passed (Jun) — -26.9% yly
21-Aug

01:50 JPY Total trade balance (Jul) ¥235.0bn ¥121.9bn
08:00 JPY Machine tool orders (Jul) — -8.9% yly
09:00 ZAR Civil judgements recorded for debt (Jun) — -25.5% yly
10:00 EUR PMI manufacturing (Aug) 47.1 47.4
10:00 EUR PMI services (Aug) 48.0 48.3
10:00 EUR PMI composite (Aug) — 47.8
10:30 GBP Retail sales (Jul) 2.0% yly 2.2% yly
10:30 GBP Business investment (Q2) — 4.5% yly
14:30 uUsbD Initial jobless claims (Aug) — 450K
14:30 usD Continuing claims (Aug) — 3,417K
16:00 uUsD Philadelphia Fed (Aug) -15.0 -16.3
16:00 usD Leading indicators (Jul) -0.2% -0.1%
22-Aug

01:50 JPY BOJ meeting minutes — —

10:00 EUR Current account (Jun) — -€21.4bn
10:30 GBP GDP (Q2) 0.1% g/q 0.2% g/q
11:00 EUR Industrial new orders (Jun) — -4.4% yly
16:00 UsD Fed's Bernanke speaks — —
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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

Itis 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.

Precious Metals Sales and Trading — London 44-20-7815 4210 RDD:STPM; New York 1-212-407-5102 RDD:STNN; Hong Kong 852-2822-7888 RDD:STDH;
Singapore 65-6533-7086 RDD:STDS; Dubai 971-4-330 0011 RDD: SBDB; Tokyo 81-3-4520-6002 SDD:STDJ; Reuters prices SBLLMETALS



