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I've been away from the Metals for a couple of week now, so itgives me a chance to cast a fresh eye upon them all. What| can seeis that since last
time we’ve had a dip down to the support...dubious or ot herwise...of the Short/Medium MA (currently 6726) and then the market...hold strong!
Indeed last week saw two attempts lower, the first resulted in a combined Key Reversal Up and Bullish Engulfing Pattern, the second in a larger Bullish
Engulfing Pattern and near a KR Up as well. So...with all these Bullish pressures building up, one could expect to see higher prices? Well...yes...and no!

_____ Support Reason Quality Resistance Reason Quality i
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6841 Congestion 6920 Congestion
""" 6819 Congestion 7000 Congestion
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Here’s how | can explain this! Firstly, we have indeed had a new high this week, a high not seen since June 2018. However, there has been a price...and |

| suspect the price may soon turn out to perhaps...be too much! Yesterday was the day of that high...nut yesterday was alsoa higher but still Bearish
Black Crow. Indeed, we actually had a lower close compared to Friday and | suppose the best thing you could say about it was thatit might be seen as
an Indecisive Spinning Top. Yet even here, there is some Bearish pressure because if you do, then you could also look at yesterday as day two of a

possible three day Bearish Evening Star Pattern. All these question market stem from one source —the previously oft mentioned Congestion Band from -

December 2017 —June 2018 and between 6800 —7000. We have properly penetrated up through this band twice, once yesterday and once three

: weeks ago. However, in all the recent time, prices have NEVER closed over and above that Band. They have come close...but no cigar! This is with a

Monthly Key Reversal up seen in October and a Weekly Key Reversal up seenlastweek. Hence, with all this Bullish pressure going nowhere, | suspect

! we may be coming to a cusp...much like my Trendlines at the end of this year. Up beyond 7000, there seems little of major topside influence, bar the
old Upper Bull Channel Trendline (currently 7123...and not that strong!) until Congestion starts between 7347—7379. Meanwhile, on the downside, I'd :

suggest keeping a close eye on the slowly rising Medium MA (currently 6560)...just in case! It may after all be as | wrote la st time ‘It may be that the
market is get‘hng sqwshed between the broken Uptrend (currently 6859) and the Upper Bull Channel L/ne Itis ablt early to say as yet
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1‘=?= i | T this market higher. The previously mentioned “..two small Congestions at 1853 and 1845...neither major...but which had grown outwards so that by Lz
155 . H the end of last week (week of the 19th—23rd October) they had spread from these two sites to cover an area between approximately 1840—1857.".
b J S TPy _zmssmiﬁp;mhm 3 This overhead Congestion was overcome on the first working day of November last week. Indeed we even had a confirming Key Reversal Up midweek [-1:280
=== ; last week. So why have | a note of caution about this all, apart from my obvious usual caution. Well, it is to do with the market’s behaviour yesterday, 1 sao
M T what happened back in March 2019...and the key level of 1957 above! Let’s start with yesterday! On the surface, another good attempt higher, a fresh |~
T M high not seen since March 2019. However, under this you can see that it has formed an Indecisive Doji Cross, right at the top of the recent market! This |15z
j is not a helpful sign to the Bulls out there. So why has this seemingly happened? Well, a quick look back in time will show you that we had a high near
here at 1951 back in March 2019...and that is seemingly part if not the whole reason. | say ‘seemingly’ because | found myself asking...why did we have |15
Mar e Low that high at the time? The action could have played higher back then...perhaps? This is where it comes to my final and mostinteresting point. It is the |
1:1;;:?5 reason we had the Long Legged Indecisive Doji Cross yesterday and also why we had the high back in March 2019. We have at 1957 the 38.2% Fib of ‘
1451 95 the big old 2011—2016 move! Now, normally | refer to the 38.2% and 61.8% Fibs as the ‘lesser’ Fibs, itis just my personal trait. However, some times, L4
144,15 a ‘lesser’ Fib becomes a major player. Usually, | reserve this for Absolute Fibs...but in this case, with the breadth of market activity involved in
e F i S A : L1440
a325 2016 Low | constructing it, | have no doubt that this is why the market stalled back in March 2019...and why it is attempting to do the same now. Caution! =
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| Six weekends ago, the market made a Bullish three day Mornlng Star Pattern—Thursday and Friday of the previous week & Monday of the following
- week. This three day Pattern was the recent low for the market...and it has been influencing the generally rising market ever since. Itis the far datum : : : : : : : : 19,200
m point in the Bullish late July—early October Bullish Andrews Pitchfork that has run the recent move higher between the Lower Tine (currently 15315) ' '

18,845 05———— 15 ap

- and the Medium tine (currently 16695). Within the last three weeks we have had both these Tines tested...and though they may have had some severe T Congestion Aug 2014

| testing, there has not been a single close outside of either of them. This is not the only influence upon the market...just the most obvious. We have
" also had, as | wrote three weeks ago and reprised last time “...we have the more awesome overhead resistance of the Middle Tine of the big 2017— ;
.1 2018 Bullish Schiff Pitchfork (currently 16235). This is a different matter as when we last tried up here to test it back in early September, the market got |
7s1: sSlammed down as a result. Hence...caution!’. This caused the drop three weeks ago and then again more noticeably two weeks ago from the high of
....: the recent market. | added two weeks ago on this matter ‘Itis nevertheless, a testament to the strength of the Bullish incentive and also to the more
. recent Bullish Andrews Pitchfork that yesterday’s action was an Indecisive Doji Cross...with a Bullish tinge. That has allowed today to try once more
- back up...approaching...but not as yet testing the strong overhead resistances of the combined Middle Tines now. The reason for the hesitant action is
' that we have one more feature that has developed since last week. At this time...and with only days to go...we are set up for a Monthly Key Reversal
" here. Closing on Friday over 15320 or under 14470...and we’d be on! Right now, itlooks like we may have a Monthly Key Reversal Up for October...but
1651 there’s still a few days left.”. This comment proved to be the kiss of death as prices ended up making the lesser Outside Month after first making a [
1232 Weekly Key Reversal Down to finish up October. Nevertheless, the longer term Bullish incentive is still there, as prices have started moving up from the ;
"I more recent Bullish AP...to test the Middle Tine of the more longer term mildly Bullish SP. L
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: Back in September, the market formed a small Double Top. Target ‘X’ for the DT was in the 2220 area. We've not reached it...nor are likely to in the
near future...but I've left Target ‘X’ on the Daily Chart for a reason. The subsequent move lower was not perfect...but it was a good one...until six
L. Friday’s ago. On that Friday, the market made an Indecisive Doji Cross and a slightly higher Indecisive Spinning Top the following Monday. Those two
"7 turned out to be the recent lows! Why? It was because of something I'd warneg about six weeks prior and again reprised in myFast commentary ‘The
. late May Uptrend (currently 2404).". This turned the market back up and we’ve risen, again not perfectly...but you only need to see yesterday’s recent
high, the highest since May 2019, to see how overall it has been successful.1’d also look at it in relation to something | wrote prior to the move three
weeks ago and which has been instrumental in part to the rise last week. | wrote ‘The move up has been so good that though we have not achieved it
. yet...there is potential here to make a Monthly Key Reversal. If we can exceed 2583 before the 30th...and then close on the 30th either over 2516 or : : : : - - - :
eas under 2403...then we’d be on. If it does happen, then currently it looks favourable for a Monthly KR Up.’. We did indeed end up making a Monthly Key ——— s e s R e L L2300
i Reversal up in October...if only just! The second part that has been helpful in the move higher is something that | had drawn back in early/mid : . 50% Filo Jun 2018 - ar 2020 mave | |
-... October. It is the early July—early October Bullish Andrews Pitchfork. This has been excellent at showing the Bullish angle of attack between the Lower .......... boeones — f B— — — tooLa7s0
i Tine (currently 2498) and the Middle Tine (currently 2741). So we’ve seen here two factors in showing and helping in the current move higher. 1 : ‘
-+ So...what is now going to getin the way of the rise? Well, there are two overhead levels to look at. The first is very close, the 50% Fib of the June
B8 2018 —March 2020 move at 2679. We have hit this level already and bounced off back down...so watch this very, very carefully. The rext level is a bit
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. From the start of October until yesterday the market has basically been corralled with a range laid out by the May 2019 low at 1774 on the downside
(with some exceptions)...and the every so slightly rising Medium MA (currently 1860) on the topside. In that time, we have dipped below the 1774
level on one three day occasion in the middle of October that ended up being a Bullish Morning Star Pattern. Itis onIy today’s action that has been
- different during that time. Let me backtrack a bit, last Wednesday we had a really big Key Reversal Up. We didn’t immediately follow through higher,
--;-'- there were three days...Thursday...Friday and yesterday that were Indecisive Spinning Tops just under the Medium MA. Only today have we broken

higher and just...really just...managed to make a Key Reversal Up. The question will be how sincere is this move higher? | suspect it might be quite
»i27 sincere right now...but caution! Look for consecutive closings to confirm. The next topside resistance of note is the 50% Fib of the October 2019—
March 2020 move at 1915 That would seem to be a swtable top5|de flrst pomt of czall
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Bi5 18060 Short/Medium MA 18790 Nearby Gann Number & High/Low ------ e 22500
e 17770 Medium MA 18985 High/Low | Medium Closing RSN SR S I N S S B
P1ant ”The l]pper Tiﬁ;a oFt;\e ng 2018—2019 Bearish Andrews Pitchfork (currenAtilg/ 181780) and at'a more v;sceral Igvel, the lesser 61.8% FiB of the February — — — — — — — — — :::

""" 2019—March 2020 move at 18330, have dominated the overhead resistance of this market since early September...and maybe even as ealy as late
July! The most recent move higher back in mid October was instigated by the Pipe Bottom formed back in late September after the market had
dropped to the loose combination of the important 50% Fib of the February 2019—March 2020 move at 17255 and the then Medium MA (currently
..... 17770)...though it was at the cost of breaking both of these! Remember the Medium MA...it will come in useful later again. What followed was a slow
a tortious route higher with many Indecisive Patterns mixed in with an occasional Key Reversal Up. Late four weeks ago the ma rket broke up through
""" the seemingly cloying influence of the combined Upper Tine and its partner, the 61.8 % Fib. It was followed three weeks ago by a much clearer move
higher, seemingly truly exploited...but by the midweek the move up had petered out and was killed outright by a Key Reversal Down three Friday’s
ago. | am not sure exactly why we stopped where we did and reversed...but there may one or both of these reasons. Looking back at July 2019 and
..... thereabouts, | suspect it was the influence of the approach to the high at 18985 that started to show the flimsy nature of the move up. Secondly,
though it is a theoretically traded prices, the market usually goes in USD 5 increments...but anyway, 18792 is a Gann number. Not the best...but it is
7" onel! Prices then dropped down to...guess where. Yes...the Medium MA! They held there for three days with one temporary excursion below. By
sz Tuesday the market had started to move up and last Wednesday the market made a Key Reversal Up, peaking up over the broken Upper Tine once
again, the first time for just over a week. Since then prices have moved up over the broken Upper Tine...but then gotten them selves caught once again _
~—- at the 61.8% Fib at 18330...and that is where we are! So...with all this action | ought to point out that we are only USD 210 away from when| last
sss« cOmmentated here two weeks ago. We can nevertheless see that the topside has some interim support/resistance atthe 61.8% Fib whilst main

""" support is at the gently rising Medium MA...and a more fixed resistance is at the July 2019 high and the previously mentioned Gann number. It will [ 18800
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