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Technical Outlook
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Markets upside corrective short term

Market

Short term view (1-3 weeks)

Gold:

Rally meets initial corrective target 1220/30, would allow for a deeper retracement to 1252/69 prior to failure.

Silver:

Market correcting higher looking for this to terminate circa 17.82/18.32.

Gold/Silver Ratio:

Up move has reversed ahead of the 72.60/78.6% retracement and we suspect may be topping.

Palladium:

Palladium looking for corrective rebound to terminate circa 815/35 for losses to the 200 week ma at 724.

Platinum:

Market has reached the 1186/ Fibonacci support and target and has seen a strong rebound. Allow for a deeper
corrective rally near term
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Spot Gold
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Rally meets initial corrective target 1220/30, would allow for a deeper retracement to 1252/69
Gold Daily Chart

prior to failure.

> Gold as mentioned last week following the divergence of the
daily RSI, we gave seen a corrective rebound into the 1220./40
band. Also found in this vicinity is the 1241 June low and ideally
this should cap the topside and provoke failure. However we
notice that the Elliot wave count on the daily is suggesting that
we should allow for a deeper retracement to 1252/69 and the
intraday charts is also suggesting that we allow for a deeper
retracement

> Currently the market will maintain a negative bias while rallies
are capped by the 50% retracement of the move down from
1264 and the 200 day ma at 1286.

> Dips will find initial support at 1218/1210, failure here should see
losses to the 1180 region again. Below the 1180 2013 low. we
favour a move to initially the 1155/61.8% retracement of the
entire move from 2008.

Support Resistance 1-Week View 1-Month View
1218/1210 1240/41 ) \
1184.23/1180 1252/1269
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Gold - Weekly Chart

2013 lows circa 1184-1180 holding
Gold Weekly Chart
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Gold - Longer term view is negative
Below 1180 will see a downside target of 1092/1086 engage
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Silver - Daily Chart
Market correcting higher looking for this to terminate circa 17.82/18.32

> The silver market is seeing a very near term upside correction having
recently sold off to its medium term target of the 17.27/78.6%
retracement of the entire move from 2008. The spike down to 1665 1 o100
looked exhaustive and was accompanied by a divergence of the daily o
RSI.
> The rally has so far reached the 20 day ma at 17.56 and is currently 20 00
capped here — this may be the end of the move but currently we remain
unable to rule out a corrective rebound into the 17.82-18.32 band (the
23.6% retracement and downtrend). Provided that the rally is contained
. . . . 1900
by the 3 month downtrend at 18.32 a negative bias will remain 1 18.83
entrenched. The previous low at 18.19 charted in 2013 will also offer E 1
further resistance. -
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> Failure to hold over 17.19 the 10t October low should be enough for a hga(sinon. 7 s T _—
slide to 16.65. Below here will target the 14.63 February 2010 low. prom. 2 o : : 1748
There is scope for the 13.95/78.6% retracement of the entire move -z 7 00
from the 2001 low, but we would expect to see the downmove proze gt "
terminate ahead of here. Frioome 15 ceong
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e R
> Only above the 18.32 downtrend would delay our negative view and e T I [ 1)
signal a deeper recovery to the 19.48/50% retracement and potentially R
the 19.84 200 day m.a. :
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Silver — longer term charts
Market has sold off to the 17.27 long term Fibo, likely to see some consolidation around here
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Silver weekly chart
13 count and complex divergence of the RSI suggest that the downmove is done for now.
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Gold/Silver Ratio - Daily Chart

Up move has reversed ahead of the 72.60/78.6% retracement and we suspect may be topping.

> The gold/silver ratio is in 4
year highs. But has failed
to make much impression
on 71.00 and is starting to
struggle - we suspect that
the market may have
topped - the Elliott wave
count warns that this is the
end stage of the move.
However the 67.35/66.50
zone will need to be
eroded to confirm.

> Longer term we look for
72.60, the 78.6%
retracement of the move
from 2008 to cap the
topside.

> This is where we would

expect to see the move
terminate.
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Palladium - Daily Chart

Palladium looking for corrective rebound to terminate circa 815/35 for losses to the 200 week
ma at 724. Palladium Daily Chart

0= 784.99
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> The market has recently sold off towards and reversed just  |-mr
ahead of the 200 week ma at 724. The rally is viewed as | “”
corrective only but currently looks like it could extend
further. The Elliot wave count on the daily chart is indicated
to terminate circa 815/8.35 and we will regard the market
as still offered below the 849.75/15™" September high.

> The divergence of the daily RSI and Elliott wave count
implies that this rebound is corrective only. Currently we
suspect that the rally will halt somewhere between the 200

day ma at 808.95 and the 55 day ma at 844.30. Provided it =
does so, we will look for further losses to retest the 200 [ 1 G
week ma and beyond towards the 696.50 2014 low. o ';W e
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Palladium — Weekly Chart

Strong rebound from 200 week ma, suggests further upside corrective scope
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Platinum

Market has reached the 1186/ Fibonacci support and target and has seen a strong rebound.
Allow for a deeper corrective rally Platinum Daily Chart

> Platinum recently sold off to 1200/1186, the 61.8% i o

retracement of the entire move up from 2008 and our  [%% 11550 00
downside target. The recent low was 1185.69. The spike :

down to here on the daily chart looks exhaustive and
together with the 13 count (TOM deMark) suggests that
we are likely to see a corrective rebound, it is possible
that this is the end of the downmove for now

> Rallies will find solid resistance offered by the 1288.63,
2013 low, but we suspect will extend higher to the 38.2%
retracement at 1315 and possibly 1355, the 50%
retracement. Currently the market will remain upside
corrective while above 1250.
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Platinum weekly chart
Market has sold off to and reversed from the 1186.50/61.8% retracement
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This document has been created and published by the Corporates & Markets division of Commerzbank AG, Frankfurt/Main or Commerzbank’s branch offices mentioned in the document. Commerzbank Corporates &
Markets is the investment banking division of Commerzbank, integrating research, debt, equities, interest rates and foreign exchange.

The author(s) of this report, certify that (a) the views expressed in this report accurately reflect their personal views; and (b) no part of their compensation was, is, or will be directly or indirectly related to the specific
recommendation(s) or views expressed by them contained in this document. The analyst(s) named on this report are not registered / qualified as research analysts with FINRA and are not subject to NASD Rule 2711.

Disclaimer

This document is for information purposes only and does not take into account specific circumstances of any recipient. The information contained herein does not constitute the provision of investment advice. It is not
intended to be and should not be construed as a recommendation, offer or solicitation to acquire, or dispose of, any of the financial instruments and/or securities mentioned in this document and will not form the basis or a
part of any contract or commitment whatsoever. Investors should seek independent professional advice and draw their own conclusions regarding suitability of any transaction including the economic benefits, risks, legal,
regulatory, credit, accounting and tax implications.

The information in this document is based on public data obtained from sources believed by Commerzbank to be reliable and in good faith, but no representations, guarantees or warranties are made by Commerzbank with
regard to accuracy, completeness or suitability of the data. Commerzbank has not performed any independent review or due diligence of publicly available information regarding an unaffiliated reference asset or index.
The opinions and estimates contained herein reflect the current judgement of the author(s) on the date of this document and are subject to change without notice. The opinions do not necessarily correspond to the opinions
of Commerzbank. Commerzbank does not have an obligation to update, modify or amend this document or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast
or estimate set forth herein, changes or subsequently becomes inaccurate.

This communication may contain trading ideas where Commerzbank may trade in such financial instruments with customers or other counterparties. Any prices provided herein (other than those that are identified as being
historical) are indicative only, and do not represent firm quotes as to either size or price. The past performance of financial instruments is not indicative of future results. No assurance can be given that any financial
instrument or issuer described herein would yield favourable investment results. Any forecasts or price targets shown for companies and/or securities discussed in this document may not be achieved due to multiple risk
factors including without limitation market volatility, sector volatility, corporate actions, the unavailability of complete and accurate information and/or the subsequent transpiration that underlying assumptions made by
Commerzbank or by other sources relied upon in the document were inapposite.

Commerzbank and or its affiliates may act as a market maker in the instrument(s) and or its derivative that has been mentioned in our research reports. Employees of Commerzbank and or its affiliates may provide written
or oral commentary, including trading strategies, to our clients and business units that may be contrary to the opinions conveyed in this research report. Commerzbank may perform or seek to perform investment banking
services for issuers mentioned in research reports.

Neither Commerzbank nor any of its respective directors, officers or employees accepts any responsibility or liability whatsoever for any expense, loss or damages arising out of or in any way connected with the use of all
or any part of this document.

Commerzbank may provide hyperlinks to websites of entities mentioned in this document, however the inclusion of a link does not imply that Commerzbank endorses, recommends or approves any material on the linked
page or accessible from it. Commerzbank does not accept responsibility whatsoever for any such material, nor for any consequences of its use.

This document is for the use of the addressees only and may not be reproduced, redistributed or passed on to any other person or published, in whole or in part, for any purpose, without the prior, written consent of
Commerzbank. The manner of distributing this document may be restricted by law or regulation in certain countries, including the United States. Persons into whose possession this document may come are required to
inform themselves about and to observe such restrictions. By accepting this document, a recipient hereof agrees to be bound by the foregoing limitations.
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Additional notes to readers in the following countr ies:

Germany : Commerzbank AG is registered in the Commercial Register at Amtsgericht Frankfurt under the number HRB 32000. Commerzbank AG is supervised by the German regulator Bundesanstalt fur
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counterparty or a professional client should read or rely on any information in this document. Commerzbank AG, London Branch does not deal for or advise or otherwise offer any investment services to retail clients.
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Commerz Markets may be distributed to other companies within the Commerzbank group. This research report is intended for distribution in the United States solely to “institutional investors” and “major U.S. institutional
investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934. Commerz Markets is a member of FINRA and SIPC. Commerzbank AG is a provisionally registered swap dealer with the CFTC.
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needs of the recipient. In Canada, the information contained herein is intended solely for distribution to Permitted Clients (as such term is defined in National Instrument 31-103) with whom Commerz Markets LLC deals
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