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Three weeks ago the market tried up into “...the Congesnon between 6800—7000 from December 2017—June 2018...". It was a tentative move...and that was .L
the flaw! The market turned around back down two weeks ago at the peak of the market and with a Key Reversal Down on that Mon day. It went on to make a
Weekly Key Reversal Down. In the process, the market broke the back of the late May-to-date Uptrend (since retried). This Uptrend had been the driverin
moving the market higher and had, if you’d seen my earlier commentaries, been the lower Bullish incentive in squishing the market between thereand the
earlier mentioned Congestion overhead. The subsequent market drop went down through the significant...and oft mentioned...April 2019 high at 6609, the A
. Short/Medium MA (currently 6571) and even dipped below the very significant 50% Fib of the bigold 2008—2012 move at 6498. However, the market was not
-i-- happy being below the latter two. So...for the rest of that week and the start of this week the market made a tortious journe y back with many Indecisive
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7.‘??? Patterns...or should | say Indecisive Patterns that had a Bullish tinge to them. By last Wednesday we’d managed to reach back up over the 2019 high, halting at

%‘iaﬁ the Short MA at the time (currently 6651). However, by Thursday fresh Bearish forces had seen what had just happened, aclose over the April 2019 high...and

7,500

750 deployed! They did this with a big Key Reversal Down, exactly the sort of thing you would expect after the previous week’s Weekly Key Reversal Down. The drop
.-z was below all the previously reported supports plus now the significant April-to-date Uptrend (currently 6517). It was as | wrote last week about this very :

- 7,400

hasn’t been tested since late May. If that Uptrend is broken, then there isn’t that much support, bar some July— August Congestion in the 6430—6480 area, until |
- the Medium MA (currently 6259). This is something to watch out for...there’s an awful lot of ammunition available overhead...unless prices pullback up soon.’.
. The speed and depth ofthe drop was in many ways the undoing of the immediate Bearish incentive as the very next day we had an Immediate Countering

i Bullish Harami, back up over the broken Downtrend and the 50% Fib. However, itis rare that a Harami can trump a Key Reversal ...and we’ve stayed static

._ matter ‘The issue there is that the Uptrend rises by about 13.50 a day...and by Friday next week itll be over the 50% Fib...plusitisn't that strong to begin with, it T

E482 since...between the Short/Medium MA overhead and the rising broken Uptrend and more importantly...the 50% Fib at 6498. Lookin g ahead, the Bearish -
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B8 incentive is still evident...and there’s plenty of ammunition up where we are. The issue is that | suspect it may at most be limited down to the lows of :

Dec 2017 - Jun 2018

E#f4 August...near the lesser Fib at 6210. Topside has not just the current Congestion formed since mid August...but also that from the earlier episode between

a‘(&& 6800 7000 Last week was a Weekly Long Legged IndeC|5|ve Dou Cross th!s after a Weekly KR Down I’m Wondermg|fwe mlght have more Indeuson
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5 ;AS:S_-JLSnEgm | have pointed out many...many times that prices had...and still have...a habit of stalling at the Fib Congestion at 1789. On (I think) about seven..maybe 11,580
Y more...previous occasions the market made a venture above the Fib Congestion. Each ultimately failed! The last time the marke t was above 1789 was about
two weeks ago...and it was heading down at the time after an Outside Day on the Monday. The drop eventually halted that week at the 50% Fib of the 1520
December 2018—April 2020 move at 1725. Remember that 50% Fib...it will feature again! The pullback up early last week was... unsurprisingly...all the way up
to just under 1789! We then had another drop, all the way down to...yes...you’ve guessed it, the same 50% Fib of the December 2018—April 2020 move at 1,500
/ 1725. At this point we have, inevitably, moved back up last Friday with a Bullish Outside Day so that we are...at this very m oment.. testing once again...1789!
Nan ] This now brings a question...has the action of the last two weeks formed a small Double Bottom type action? The question is still open as | am not sure asyet. [ "“%
B l Mar 2016 Low l | The market may go on and for a Triple...or even a Quad Bottom. However, of one thing am sure, | wrote the following FOUR we eks ago when discussing this |, .,
f very same issue ‘That isn’t enough now! To move out of this attraction with the 1789 level the market needs to break up and test 1834 (the 2020 high)...or...drop|
I I / down through the Lower Tine (since retired) and once again test from the topside the Congestion Band between 1705—1760 from 2016.’. That statement still |4 449
43268 mE Lo I stands true...and as a point ofinformation, 1834 is below any potential topside Target would be for a Double Bottom...so wat ch and pay close attention to
0 those lewvels. As final point of interest...this week’s Daily Chart price is only about USD 5 different from last week’s price...whichin turn was only USD 4 different 1420
orer Tine 2071 - 2015 S Pienfark | from the week before...and that’s with all the moves in between
$ utol
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I’ve pointed out for about EIGHTEEEN weeks now how the Short MA (currently 14685) had been influential in the market’s actions, initially its rise...and now

| Upper Tine 2017 - 2018 :
R Schiff Pitchfork |- L
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more toits decline. Friday three weeks ago was the start of a new phase as the market finished the week with a Key Reversal Down...and that was when the
Short MA turned down. From then the market started its move lower...and so did the Short MA! The drop has broken down through the broken but still
influential Upper Bull Channel Line (currently 14655) and originating from mid April. It also broke down through the late Jun e-to-date Uptrend (currently
14795), the Short/Medium MA (currently 14560) and the 50% Fibs of the September 2019—March 2020 move at 14860 and the whole of 2019 at 14690. During
that time, the Short MA continued lower...and now has seemingly partnered with the September based Downtrend (currently 14545). Soitis, that the Short
MA has been influential in the market’s rise...and now in its recent falll The fall had halted...if maybe only temporarily...at the rising Lower Bull Channel

- (currently 14035)...and it do so last Friday! Since Friday we’ve moved back up over the Short/Medium MA and importantly...over the Downtrend...but not as
yet the Short MA. Additionally, we still haven’t close dover either! We’re now up at testing the 50% Fib at 14690. In my commentaries, |’ve highlighted over the
past three weeks these two key 50% Fibs. They were support...but now resistance, especially the whole of2019 one, as they ar e the immediate overhead
resistance for this market. | added two weeks ago ‘If the market failsin the next few days to overcome this 50% Fib...and then the next...and then the new, quite
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1882 strong looking September multi point Downtrend and Short MA combination...then we may well see a breakdown below the Short/Medium MA...and then the

16,5967.

still intact Lower Bull Channel Line. This would be quite crucial because below these the next significant supports are the Medium MA (currently 13800) and Long 4_1 Midele Tine 2017 - 2018 SchiffPitchiork }_>
MA (currently 13190). Not a rosy picture for the Bulls...but interesting for the Bears.’. The Bulls have dodged the bullet for the moment...but it doesn’t mean ; ] ' : !

e [ oo

poeoeoe- e oo - 16,400

- that the Bears have stopped firing...it may mean that they may be taking better aim. Consecutive closes over and well clear above the 50% Fibs are crucial for

-- those Bulls out there.
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- Two weeks ago we had a huge Key Reversal Down that sma:hed @vn?hfough and closed below the Short MA (currently 2431) andrtrhe 50% Fib of the ‘ N : : : : : ' : : ;
I June 2018—March 2020 move at 2490. The drop was only halted by the broken Upper Bull Channel originating back in April (currently 24690. I'donly &~ o P P o R : : : ; N
2 aoe. kept this Bull Channel on as it still managed to show the Bullish angle of attack...plus occasional support as in this case. This was followed on the : ‘ I : : : : : : : :

i Tuesday by an Indecisive Doji Cross...as the market took a breather before another attempt lower. The market slowed and found some support : : e
_._ around the rising Short/Medium MA (currently 2411) but by then the damage had been done. We had a Weekly Key Reversal Down! So wewentinto e R Lo7so
. last week with this Bearish pressure from the previous week...and the first thing the market did that day was revert back...just to be obtuse! However, : ‘
- that only lasted until Wednesday when the market once again tested the downside of the Short/Medium MA...this time with a Key Reversal e oo S \ 2,700
b5y Down..just...and followed by a big Bearish Black Marubozo on Thursday that closed the lowest since early Augustand most importantly, below the 1 R : ; ; : ; ; : : : :
224 Broken Lower Bull Channel Line (currently 2360) and importantly, below the 50% Fib of the April 2019—March 2020 move, also at 2360! The previous === — S — — — — — — — e =-2,650
bes: tWo days before today have been hesitation, an Indecisive Doji Cross on Friday and an Indecisive Spinning Top yesterday. Today we've pulled back ; | P i i ; | ; i | [MovemberamEhian |- Jo

esa2 up...but the broken Lower Bull Channel and the 50% Fib are effectively holding down the market. This now brings me to the opportunity these Bearish ——————— T ccitie Doutie Ton?
z¢s8 actions have created for a possible Double Top over late August-to-date. The Neckline is fairly flat and is in line with the lesser Fib at 2388. If this H
Double Top is to go ahead, then it would give a potential Target ‘X" in the 2220 area. There is a lesser Fibat 2219...I might as well tie them in together. |
575 Now this very much depends on two things. 1) Any rise is capped by the Neckline and the nearby Short/Medium MA. 2) The market will hawe to break
b asx the next two big...rising...supports below. The late May Uptrend (currently 2297). Please not...this held up the market the last two days...and the
" Medium MA (currently 2251).
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1716 Congestion 1811 Long MA

2333 1662 Congestion 1839 Medium MA & Downtrend "

. Two weeks ago, | started my commentary thus ‘There is a great deal of interference going on in the Bullish incentive in this market. Part is the breaking
----- and yet still following action on the Lower Tine (since retired) of the Bullish May—early September Andrews Pitchfork, the small Bearish Bump & Run

‘ Reversal Pattern’s late June-to-date Trendline (since retired) and the constant fondling of the shallowly rising Short/Medium MA (currently 1903...and
since turned down!) plus the 50% Fib of the October 2019—March 2020 move at 1915 (now resistance). That’s a lot to process...so take your time!’. As
. you can see by the number of Patterns that have been retired or have turned into overhead resistances, the interference becam e too much for this
s, Market. Indeed, apart from the various MAs, some high/lows and the 50% Fib of the October 2019—March 2020 move at 1915, there’s very littlein
“=- the way of Trendlines or Pitchforks that are valid. The only one that is still there is the three pointer Downtrend from early September (currently 1839)
Lo, thatis guiding this market lower. Itis only in the last two and a bit weeks, since the Bearish Hanging Man Pattern made three Monday’s ago, that

" we’ve really started to head lower. The market only really halted at one place on the way down, the confluence of the Medium MA (currently 1839)
~---and the Long MA (currently 1811) where it formed a Hammer Pattern, an Indecisive Doji Cross and then in two consecutive days, closed below both

: MAs. We’ve today started another Bullish Pattern, the only one since that time. This one is based on the support afforded by the May 2019 low at

‘ 1774. However, | feel obliged to remind you of the last part of my commentary from two weeks ago, | reprised itlast week. It is a relevant today as it 1 : .
L o7, Was then on what the opportunities and dangers are. ‘However, it would not be unreasonable to see a threat to the Long MA, the Medium MA and the _..._ ... .. il
7 May 2019 low at 1774 should it come to fruition. Only a proper break and consolidation above the Short MA (currently 1857) and the recent

50% Fib Jun - Oct 2018 move |

~2,130
+-- Downtrend would alleviate such an idea.”. | should now place the following addendum to that last commentary. If we have confirmed consecutive RN . o oo 2,100
. closes below the May 2019 low...then it may well be likely that we might head to the next support...the May 2016 low at 1625. It is a big ask..but I i . -
b there is really only Congestion in between...only if we can get good consecutive closes below...and don’t break the Downtrend & Short MA in - : 208214 =

Loss: between.
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Eddie’s Crayons...on METALS!
Weekly Technicals from Eddie Tofpik, Head Of Technical Analysis & Senior Markets Analyst at ADMISI
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Eddie Tofpik - Head of Technical Analysis & Senior Markets Analyst
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A continuing interesting market! Three weeks ago it was despite the range...or lack of it! Twoweeks ago it was because of the range...or abundance of
it Last week it was because of what the market did with the previous week’s range! The February 2019-to-date Downtrend (currently 18310) after its
reassignment still seems to have an echo of the “...excellent Bearish angle of attack’ that it had in prior days. | put this down to the close proximity and
" shared Bearish pressure from the slightly higher Upper Tine of the big 2018 —2019 Bearish Andrews Pitchfork (currently 18390) and at a more visceral
and closer level, the lesser 61.8% Fib of the February 2019—March 2020 move at 18330. This one is especiallyinteresting as it had been tested
throughout September...and only the one close over it...no consecutive ones at alll Indeed, it was Wednesday two weeks ago with its combined large
~ Immediate Countering Key Reversal Down & Bearish Engulfing Pattern that started the recent move lower to only finally halt as the combined efforts
of the important 50% Fib of the February 2019—March 2020 move at 17255 and the Medium MA (currently 17265)...though it was at the cost of
breaking both of these...just now with an consecutive closes below. Indeed, it was Monday last week’s conversion of the move down to a Pipe Bottom
and last Friday’s Key Reversal Up that finally managed to halt the immediate move lower towards the Long MA (currently 16575). Friday’s KR Up gave

%230 the opportunity to try up to the same old Downtrend & Upper Tine combination overhead...and looking at it today...it doesn’t look that great a move

+55s. Nigher, I’'m afraid! Today we may be on for a small...but significant Shooting Star type Pattern (Type 1 Bearish). It would not be unreasonable to see

== the market turned back down in the next few days or so...by the overhead twins. However, if they do get broken with consecutive closes over...then =~ - 18,200
777777 that would be a very different thing. |UpperTine2018-2019Andrevaitch1\:|rk “———718600
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