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November 28th 2008 Precious metals daily update

Calm settles over the markets

With the US on holiday, the precious metals market has Prices (US$)
barely moved. Gold traded between $811.50 and $816 Daily
. . Metal AM Fix PM Fix High bid Low offer Close bid* change EFP's

yesterday, probably one of its narrowest trading ranges

’ ) Gold 81350 814.00 817.00 81250  814.00 3.75 0.7/1.1
this year. The driver was the euro/dollar exchange rate; )

q ioh fth Silver - 10.260 10.320 10.23 10.26 0.03 -1.0/1.0
today might see more of the same. Platinum 862.00 860.00 865.00  864.00  860.00 0.00 3/6
Japan has released data with bearish implications for pajadium 191.00 187.00  194.00 195.00  187.00 -8.00 -1/2

platinum and palladium. Vehicle production figures for = ciosing bids reflect the London PM fix for all metals, as there was no trading in New York.
October contracted 6.8% in October (down from a 4.2%

expansion in September). Likewise, industrial production Forwards (%)

in October contracted 7.1%. We believe these releases . T T —
only confirm what the market has already priced in. Gold 0.2383  0.2386 -0.0743 0.5043  0.9571
Perhaps a few quiet sessions will serve market partici-  Silver 01886 02243 02343 04286  0.4686

pants well ahead of a busy week. Next week, manufactur- USDLbor 24638 26713 28038 3.0938  3.2406

ing indices for all major economies will be released. This

should indicate the speed at which manufacturing is con- Technical indicators

tracting globally. On Tuesday, US auto sales follow, and  yetal 30-day-RSI  10-day MA 20-day MA 100-day MA 200-day MA Support  Resistance
on Friday, US non-farm payrolls. In Japan, November Gold 52.14 77875  757.87 828.80  873.19 809 817
auto sales data will be released on Monday. In the Euro-  Silver 46.08 9.83 9.90 12.71 15.26 10.21 10.38
zone, the data releases could have a greater impact on  Platinum 40.91  839.90 841.00 1,219.92 1,626.54 853 869
currencies and therefore gold and silver. We'll also have Palladium 4132 19848 20739  264.02 36138 186 194
Eurozone retail sales, Q3 GDP and the ECB interest rate
decision. Active Month Futures

. . DGCX
While the dollar has found support at $1.29330 against ComexGLD ~ Comex SLV NYMEX  NYMEX " TOCOM CBOT GLD

. . Dec'08 Dec'08 PAL Dec'08 PLAT Oct'08 K GLD Jun'09 Dec'08
the euro, the greenback is struggling to break below — Oct'08
. ettle-

$1.2870. In these markets, resistance and support levels o 811.30 10.2690 19165  869.70 825 2,483.00 811.00
do not hold long. Standard Bank forecasts a dollar ﬁf;';st 276563 86,878 13294 17,358 859 72,095 5459
strengthening towards $1.20 on a three-month horizon —  change in

. . . 0 0 0 0 6 -595 0
but it could show signs of weakness towards $1.35 in the OF
) terim Date: 27-Nov-08 * Open interest
in .

Gold found early support in Tokyo, pushing as high as
$816. But with buying interest low, support faded and the |ower, at $10.26. The $10.32 — $10.35 range is providing good resis-
metal fell back to $813 in Europe. It then bounced be- tance, while support is at $10.20 — $10.24.

tween $812 and $816. Gold fixed at $814 in the after-  pjatinym and palladium markets remain quiet. Platinum barely moved in

noon. There was no trading in New York yesterday. Pri- 1oy finding support at $855 and resistance at $870. The metal fixed at
mary support is at $811, with secondary support at $807 $860 at the London pm fix.

and $800. Resistance is at $818, $821 and $829. ) )
Palladium bounced between $190 and $195. In the afternoon in Europe,

Silver was slightly more volatile than gold. The metal palladium was bid at $187.

pushed to the $10.30 level in Asia, but lost support before
London markets opened and dropped to $10.20. Support
returned, pushing silver to $10.32. Silver fixed slightly
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Date/Time (GMT+2) FX Data/Event Consensus Previous
24-Nov

11:00 EUR Eurozone C/A (Sep) — -€7.9bn
12:00 EUR Industrial new orders (Sep) -1.3% yly -6.6% yly
17:00 usD Existing home sales (Oct) -3.1% m/m 5.5% m/m
25-Nov

09:00 ZAR Liquidations (Oct) — -35.3% yly
09:00 ZAR Insolvencies (Oct) — -17.7% yly
11:30 ZAR GDP (Q3) 3.0% yly 4.5% yly
15:30 usD GDP (Q3) -0.5% qg/q -0.3% g/q
15:30 uUsbD Personal consumption (Q3) — -3.1% g/q
16:00 uUsD S&P/CS composite-20 (Sep) -16.9% yly -16.6% yly
17:00 uUsD Consumer conf (Nov) 39.0 38.0
17:00 usD Richmond Fed (Nov) — -26
17:00 uUsbD House price index (Sep) — -0.6% m/m
26-Nov

10:00 JPY BOJ’s Shirakawa speaks — —
11:30 GBP GDP (Q3) 0.3% yly 0.3% yly
11:30 ZAR CPI (Oct) 12.4% yly 13.1% yly
11:30 ZAR CPIX (Oct) 12.5% yly 13.0% yly
11:30 ZAR Core CPI (Oct) 13.5% yly 13.9% yly
12:00 ZAR BER business conf (Q4) — 34.0
15:30 UsD Durable goods (Oct) -2.5% m/m 0.8% m/m
15:30 usD PCE core (Oct) 2.3% yly 2.4% yly
15:30 UsD Initial jobless claims (Nov) — 542K
15:30 UsD Continuing claims (Nov) — 4,012K
16:45 usb Chicago PMI (Nov) 38.0 37.8
17:00 UsD UoM confidence (Nov) 57.9 57.9
17:00 UsD New home sales (Oct) -3.3% m/m 2.7% m/im
27-Nov
— ZAR SARB’s Mboweni speaks — —
11:00 EUR Eurozone M3 (Oct) 8.1% yly 8.6% yly
11:30 ZAR PPI (Oct) 14.5% yly 16.0% yly
12:00 EUR Consumer conf (Nov) -25 -24
12:00 EUR Economic conf (Nov) 78.0 80.4
28-Nov
01:15 JPY Manufacturing PMI (Nov) — 42.2
08:00 ZAR M3 money supply (Oct) 15.00% yly 15.23% yly
08:00 ZAR PSCE (Oct) 15.30% yly 16.42% yly
12:00 EUR CPI estimate (Nov) 2.7% yly 3.2% yly
12:00 EUR Unemployment rate (Oct) 7.6% 7.5%
14:00 ZAR Trade balance (Oct) -R5.7bn -R7.1bn
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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 CIB Research Limited and its worldwide affiliates and subsidiaries (together the “Standard CIB Re-
search”) that research analysts may not be involved in activities in a way that suggests that he or she is representing the interests of
any member of the Standard CIB Research or its clients if this is reasonably likely to appear to be inconsistent with providing inde-
pendent investment research. In addition research analysts’ reporting lines are structured so as to avoid any conflict of interests. For
example, research analysts cannot be subject to the supervision or control of anyone in the Standard CIB Research’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 CIB Research believes to be reliable. Whilst every care has
been taken in preparing this document, no research analyst or member of the Standard CIB Research 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 CIB Research and the research analyst's involve-
ment with any issuer referred to above). All views, opinions and estimates contained in this document may be changed after publica-
tion 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 CIB Research 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 Standard
CIB Research 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 CIB Research 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 CIB Research. 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 CIB Re-
search. All rights reserved.
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