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3.33?. Wednesday we had a first close well over this level...but the next day, Thursday, the market barely closed over it at 6613. Ok...that is a consecutive
~ close over...but you can use your eyes on the Daily Chart and see that it was so close that you couldn’t see daylight in between the closing har and the
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“ high line. What made it worse...or better, depending on your point of view...was on the following Friday, we had a Key Reversal Down!. It isat this """" """" """ Y 1 Beaish Harai .o Indecisive Seinning Top [+~~~ 7200

- point that I'll introduce another factor that has recent become important, the Short MA (currently 6467). The Short MA has for the last twoand a bit - S A B I B W/ ------ W T
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close back below the 50% Fib. Yet the move lower has not been without questions. Yesterday was a case in point with an Indecisive Spinning Top...and —— — 1| s Loom
. seemingly another maybe on the cards for today...maybe even an Indecisive Doji Cross. Overall, it seems the early July—mid August tries higher and : I R |

rebuffs have made a new Congestion Zone between roughly 6350—6500. That is why the market is reluctant tomove lower after some obvious : : ‘ : : : : : : '

* Bearish actions. At the same time, the Bullishincentive seen since March is seemingly also tapering off up here. Beyond 6609 we have little topside : 3 3 o A L A FER e pj 6700
W‘} until the Congestlon between 6800—7000 from December 2017—June 2018...but the market has not taken the opportunity to try that high, a e N By B A e R S S 608.38-6,600
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pressure is there as we have both the rising Middle Tine and its companion, the Short MA rising each day...Failure to rise...and we may be looking below
both of those...and maybe down to the 50% Fib of the December 2018—April 2020 move at 1725, well within the Congestion Band.'.
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# | have pointed out quite a bit recently that prices have stalled at the Fib Congestion at 1789. On two separate occasions the market has made in the ‘
first instance, a four day venture beyond this level and on the second a three day venture. The latter was last week...and | will expand on that move up |1 920
shortly. On both occasions the market did not make consecutive closes over the Fib Congestion. In the first situation there w ere no closes over an din '
eth second there was only one. Hence, the move higher cannot be regarded as being confirmed. What was interesting was that in between the two /| May 2019 High |1 900
2s2. €pisodes the market dropped down into the well publicised Congestion Band between 1705—1760 dating from 2016 and was ejected back up. '
188 Nothing unusual about that, one would think... but the ejection was not only made by the Congestion Band. We have two other factors, supportive !
871 factors at work here. The Middle Tine (currently 1778) of the Bullish May—June Schiff Pitchfork have been there since June...but it also saw the more 880
' immediate Short MA (currently 1767) playing a significant role in ejecting the market back upwards. Then there is what happened last week,
L specifically between last Wednesday and Friday. Those three days made what looks like a possible Bearish Evening Doji Star Pa ttern...that ended up 1,860
right on top of the Congestion Zone. Normally, such a Pattern would have seen a mild follow on lower for the next few days. However, with the
|~ Congestion Zone, the Middle Tine and the Short MA all pushing higher, we’ve had the resultant typical reaction yesterday...and also likely today. An 1 5ad e 1840
Indecisive Spinning Top yesterday and possibly today...as the market tries to figure out what to do. If the market does decide to make those two '
consecutive closes over 1789 then, as | wrote last week “...apart from the Upper Tine (currently 1837) we have little until the 2020 high at 1834. The ‘ possible 3 day Bearish Evening Doji Star Pattern | |2020 High [-7F1820
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g I have pomted out for about twelve weeks that the Short MA (currently 14400) was mquentlaI in the market’s rise. Initially not that much...but
- becoming more as the market’s rise went on. This was also the same for the last six weeks or so with the late June-to-date Uptrend (currently 13835). -
: These two have helped show the Bullish angle of attack and the Short MA has helped push up prices in recent weeks...except la st week. The market’s
- rise last week was due to another factor. It was the market’s ejection out of the Congestion seen back in December 2019—January 2020. | wrote about -
i this three weeks ago ‘Now this could just be consolidation before a further attempt higher...but watch carefully! The reason is that between the Fib at |
- 13710 and the big 50% Fib for 2019 at 14690 we have some Congestion from the turn of this year. | suspect that this Congestion may not be as strong -
' as first seen because at the time it was formed we had the Long MA (currently 13085) running through it and capping the market. We do not have this
- today!’. Last Monday the market tested the top of the Congestion at the 50% Fib at 14690. Tuesday it broke up through it and closed over it.
© Wednesday it tried higher up to, how | described it last week “...you see, just above the 50% Fib at 14690 is another 50% Fib...at 14860. This is the one
i~ from the September 2019—March 2020 move. Pushing up through both of these is ssemingly what the market wishes to do...but it will be hard.’. This
;. explains the Bearish Shooting Star Pattern (Type 1) that we had that day and the Indecisive Doji Cross we had on Thursday. By Friday the market had
- made up its mind to tackle the topside once again with a Bullish Hanging Man Pattern, closing over the 14690 level once again. That led to yesterday’s
Bullish Opening White Marubozo that was the first close up over the 50% Fib at 14860. Today it looks like it might be the second consecutive one. This
~ is where | bring in the final part of last week’s commentary when | described the situation should the market move this high ‘Once through...well...
there’s little resistance of note I can see until the lesser Fibs at 15670 and 15800. The next major resistance is the Middle Tine of the big 2017—2018
~ mildly Bullish Schiff Pitchfork (currently 15985) and that looks like a biggy!’.
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" Wednesday three weeks ago the market broke up through the significant 50% Fib of the April 2019—March 2020 move at 2360. That was the start of
the latest round of the Bullish incentive which dates back to a set of consecutive Long Legged Indecisive Doji Crosses, four in total, in mid March that
started this whole move higher. Last Monday was the most recent wave higher which on its own stood up well as a Bullish Long White Closing

; Marubozo...but which also was day 3 in a three day Bullish Morning Doji Star Pattern. This Pattern led to last Wednesday’s high, a first close over the
zera7e—— key 50% Fib of the June 2018—March 2020 move at 2489. However, this was only a single close over, which was obviously not enough...and by Friday,
=== after a Bearish Harami on Thursday, we had formed a Bearish Pattern...a Key Reversal Down! This led to yesterday’s Indecisive Doji Cross on the R /‘ -------

downside as the market contemplated testing the early July-to-date Uptrend (currently 2430) which along with the Short MA (currently 2408) had i P 5 : 3 :
" been so important to the current rise since July (...if not earlier in the case of the Short MA). However, these past two days...and now today...have | S0% Fib Jun 2015 - Mar 2020 move [ ~°f
together also worked to form another Pattern, one that is very familiar. It is not verified as yet...but we could have another three day Bullish Morning
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ksss | Doji Star Pattern forming/formed. The next few days will tell if this is so. It all depends on how the market is treated and how the rise itself treats...the _ ; I
t—sro--—----— same thing...the 50% Fib at 2489! | wrote something on this last week which is still very relevant today. ‘We have today risen until just short of the 50% -:-i-rr- L
o _Fib of the June 2018—March 2020 move at 2489...a suitable place to think again as just beyond that is the November 2019 high at 2560.’. That seems [+ H | s
‘H to be the next significant resistance. Beyond that...and you’d have to start looking at the big 50% Fib of the June 2018 —March 2020 move at 2678.
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The market’s rise continues yet again...though a little more stuttering this 1JmeI Of the three options | Iald out at the start two weeIG ago, the market
~ chose Option 2. The market also extended that same choice into the start of last week as well, namely “...2) Consolidate and try tackling the overhead
.. Upper Channel Line (currently 2020) once more...maybe break it and move up to test the 2020 high at 2039 This would solidify the Pipe Top as a period

Support Reason Quality Resistance Reason Quality
. 1954 Congestion W EL T Nelo 5173 1997 Fib Congestion
- 1945 Short MA Medium Closing [pdepde) Upper Bull Channel Line & Fib
s 1915 | 50% Fib 2038 High/Low

of consolidation and negate any idea of a Double Top forming in the near future.’.

Last Wednesday prices peaked pushing over the Upper Channel

- line...but failing to dose over it. That could have been seen as a failure...and | suppose was seen as such for the first few days as Thursday was a
zz=s Bearish Hanging Man Patternand last Friday was a Key Reversal Down. That’s not the sort of look you’d like to see on a Friday when the trend has
been decidedly upwards. However, this Bearish sentiment was not carried over into this week as yesterday we had a Bullish Harami and today a
2220 possible Shooting Star Pattern. The question for today is whether it will be confirmed in the next few days as a Bearish Shooting Star (Type
_1)...or...what | suspect may happen, the move be confirmed as a Bullish Shooting Star (Type 2) Pattern. This all very much de pends on what happens in
---- the next couple of days. With that in mind, I’d like to reprise a part of last week's commentary that is still relevant today “...we’ve followed on until
- we’ve started to approach a combined resistance of two lesser Fibs at 1995 and 1997 PLUS the Upper Channel Line. We are currentl y at the top of
today’s market...but these resistances are currently halting further gains...for now! If we were to tackle them, then it would be better sooner rather
27 than later...and much later...mid September if it is going to be later. The reason is the Upper Channel Line is moving closer to the 2020 high at 2038
- each day...and the closer the Line comes to the high...the stronger their combined resistance becomes. By mid September they’d have started to
separlate sufficiently enough to tackle each one individually...if that is what the market would like to do at the time.’. This is something to keep an eye
zusr upon!
.
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Weekly Technicals from Eddie Tofpik, Head Of Technical Analysis & Senior Markets Analyst at ADMISI
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Quality of Support or Resistance...

Daily LME Tin 3 Months

B Support Reason

21993 17330 Short/Medium MA & Congestion
B 37255 50% Fib

------ M|ddle AP Tme

16540

| wrote two weeks ago .
77777 had and continues to work so well..

" closin

the declinin,
note the Go!

Short/Medium MA. After two weeks of strongly attempted Bearish moves...on Monday’s..
- a while, using the Downtrend. However, the support below is there...and it is seemingly a lite distance away from the Middl e Tine below...so watch
out! The support does not appear to be rising...but the Bearish pressure is declining...and at some point...something’s gotta give! Just keep an eye on
Short MA (currently 17645) that’s above the market...that looks a bit like it might be a wild card. Whilst on the subject of wild cards..
den Cross of the Medlum MA (currently 16425) over the Long MA (currently 16400)

Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst

Quality Resistance  Reason

17645 Short MA

17685 Downtrend

17800 ngh/Low & Congestlon

.the market very nearly every day performed a significant Pattern...as can be seen by my Daily Chart Iabellmg However, in all
that labelling and toing andfromg .one feature has stood out the past two and half weeks...and is perhaps only now being p ushed aside. The broken
February 2019-to-date Downtrend (currently 17685) has given an excellent Bearish angle of attack’. Above, not that far away, is the parallelUpper Tine
(currently 18630) of the Bearish 2018—2019 Andrews Pitchfork. You may regard it as a slightly distanced companion to this broken Downtrend which
.if a bit battered! Monday last week we had what | refer to as the ‘elephant-in-the-room’! The action that day was
huge and dramatic. A large drop down through the combination of the 50% Fib of the February 2019—March 2020 move at 17255 and the Short/
Medium MA (currently 17330). The market only halted upon approach to the Middle Tine of the same Andrews Pitchfork (currently 16540) combined
with a lesser Fib of the July 2019—March 2020 move at 16590. It was enough of a reaction that we had a combined Bearish Engulfing Pattern AND

. Outside Day! We tested lower on Tuesday...but the market was stopped in its tracks by the combination of the 50% Fib and the Short/Medium MA H
enough that it turned into a small combination of its own...as a Bullish Harami and Bull Hammer Pattern. However, the ever dominant resistance of the :
as20. broke n Downtrend soon reasserted itself and for the rest of last weekwe had Indecisive Doji Crosses and a Spinning Top. Interestingly, yesterday, one
week after the big drop, we had another attempt at a big drop. This time pnces barely managed to get below the 50% Fib again before ending up still
over both the 50% Fib and the Short/Medium MA...again! Today we’ve done nothlng much...and Indecisive Spinning Top that sits upon the

.it seems that perhaps we will move lower as we’ve done for :
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