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Crude oil and copper boost precious metals

With London absent from the precious metals market yes-
terday, volumes were low, and metals took the lead from
surging oil and copper prices to finally end the day higher.
Following the UK bank holiday, markets could be busy
today as they assess yesterday’s price movements.

As with PGM, supply problems dominate crude oil and
copper production. Crude oil surged to over $120, while
COMEX copper for delivery in July spiked to $426/Ibs (from
around $385) in a matter of minutes (copper has since
retreated to below $400). These commodity movements
got precious metals going in New York, with buying interest
fuelled by buy stops on the way up. Dollar weakness
throughout the day gave further support to metal prices.

Although the recent optimism in financial markets continue
to provide some support for equities as an asset class
(especially in the US and UK), the macroeconomic picture
remains mixed. Yesterday’s release of the US Fed'’s survey
on bank lending practices shows that credit conditions for
both individuals and businesses have tightened signifi-
cantly since January. Combined with higher food and en-
ergy prices, this could see consumers remain under pres-
sure for longer.

Gold was range-bound in Asian trade, bouncing between
$860 and $865. The metal jumped almost $10 during
morning trade in New York as buy stops around $870 were
triggered. Support continued until the close, at $872.70.
We see support at $870, with $861 and $848 as near-term
possibilities. Primary resistance is seen at $875, and sec-
ondary resistance at $880. A break higher might see gold
test $887.

With copper pushing higher in New York, silver found
good support. The metal gained almost 40 cents from its
low to its highs for the day, and remained well supported in
the after-market. Silver closed at a bid of $16.77. Support
for silver is seen at $16.73, with $16.46 and $16.20 as pos-
sibilities. Primary resistance is seen at $16.80, with secon-
dary resistance at $16.89. A break higher might see silver
test $17.

There was very little in the PGM sphere that provided di-
rection for platinum and palladium yesterday. As a result,

Prices (US$)

Metal AM Fix PM Fix High bid Low offer Close bid Cf?jrllge EFP's
Gold 854.25 853.50 873.30 860.00 872.70 16.00 1.1/1.4
Silver 16.190 16.810 16.45 16.77 0.37 6/7.5
Platinum 1,855.00 1,878.00 1,923.00 1,913.00 1,920.00 25.00 4/8
Palladium 408.00 412.00 423.00 419.00 419.00 4.00 2/4
Forwards (%)
Metal 1 month 2 months 3 months 6 months 12 months
Gold 25486 25471 25471 2.5257 2.5514
Silver 2.8714 2.8571 2.8429 2.7671 2.6971
USD Libor 2.6975 2.7375 2.7700 2.8738 2.9938
Technical indicators
Metal 30-day-RSI  10-day MA 20-day MA 100-day MA 200-day MA  support Resistance
Gold 44.47 877.62 902.50 908.91 826.10 870.00 880.00
Silver 46.77 16.74 17.32 17.21 15.36 16.73 16.89
Platinum 48.49 1,934.89 1,975.12 1,866.29 1,618.66 1,852 1,925
Palladium 4479 42693  442.15 43412 393.05 406 423
Active Month Futures*

ComexGLD Comex SLV NYMEX  NYMEX gfé:x TOCOM CBOT GLD

Jun'08 May'08 PAL Jun'08 PLAT Jul08 GLD Feb'09  Jun'08
Settle-
ment 874.10 16.8300 424.45 1,927.40 859.00  2,931.00 874.10
Open 428,634 120937 19,318 13,737 3773 173,635 11,483
Interest
g:‘a”ge n 799 -1,841 -312 -119 -42 0 -792
Date: 05-May-08

* Open interest

the metals drifted higher on the back of gold and silver. However, if
recent optimism in the equity market over the outlook for the US econ-
omy continues, both these metals could find greater support as the
industrial demand picture for PGM improves. Platinum pushed higher
for most of the day in choppy trade. Platinum closed at $1,920.

Palladium had a very quiet and also erratic day. Although it closed
only $3 higher, at $419, the trading range was between $414 and

$424.
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Date/GMT + 2 Data/Event Consensus Previous
05-May
— JPY Public holiday — —
— GBP Public holiday — —

10:30 EUR Sentix investor conf. (May) 3.9 4.1
11:00 ZAR Naamsa vehicle sales (Apr) — -17.5% yly
11:00 ZAR Investec PMI (Apr) — 43.7
11:00 ZAR SBK house price ind. (Apr) — -5.2%
16:00 uUsD ISM Non-Manufact. (Apr) 49.1 49.6
06-May

02:30 uUsD Fed's Bernanke speaks — —

10:00 EUR PMI services (Apr) 51.8 51.8
10:00 EUR PMI Composite (Apr) 51.9 51.9
10:30 GBP PMI services (Apr) 51.7 52.1
10:30 GBP Official reserves (Apr) — $45m
11:00 EUR Eurozone PPI (Mar) 5.6% yly 5.3% yly
19:30 EUR ECB’s Tumpel-Gugerell speaks — —

23:00 uUsbD ABC Consumer conf. (May) -41 -41
07-May

01:01 GBP Consumer conf. (Apr) 74 77

03:30 UsD Fed's Hoenig speaks — —

09:00 EUR ECB’s Bini-Smaghi and Stark speak — —

10:30 GBP Industrial prod. (Mar) 0.8% yly 1.3% yly
10:30 GBP Manufacturing prod. (Mar) 1.2% yly 1.9% yly
11:00 EUR Retail sales (Mar) -0.7% yly -0.2% yly
11:30 ZAR SACOB business conf (Apr) — 93.9
13:00 uUsD MBA mortgage apps (May) — -11.1%
14:30 uUsbD Nonfarm productivity (1Q) 1.5% q/q 1.9% a/q
14:45 uUsD Fed's Kroszner speaks — —

16:00 uUsD Pending home sales (Mar) -1.0% m/m -1.9% m/m
21:00 uUsD Consumer credit (Mar) $6.0bn $5.2bn
08-May

01:01 GBP GDP estimate (Apr) — 0.5%
08:00 ZAR Gross reserves (Apr) — $34.4bn
08:00 ZAR Net reserves (Apr) — $33.1bn
13:00 GBP BOE rate decision 5.00% 5.00%
13:00 ZAR Manufacturing prod (Mar) 3.1% yly 3.5% yly
13:45 EUR ECB rate decision 4.00% 4.00%
14:30 uUsD Initial jobless claims (May) 370K 380K
14:30 uUsD Continuing claims (Apr) 3,020K 3,019K
16:00 usD Wholesale inventories (Mar) 0.5% m/m 1.1% m/m
18:30 uUsb Greenspan speaks — —

23:30 uUsD Treasury’'s Paulson speaks — —
09-May

01:50 JPY Official reserves (Apr) — $1,015.6bn
07:00 JPY Leading eco. index (Mar) 20.0% 54.5%
07:00 JPY Coincident index (Mar) 33.3% 70.0%
14:30 USD Trade balance (Mar) -$61.4bn -$62.3bn
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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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