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Technical Outlook

Market Short term view (1-3 weeks)

Gold: Near term strength viewed as corrective only – negative bias remains for a slide to the low 1250 region.

Silver: Market has failed at the 20.49/65 pivotal resistance, risks are on the downside

Gold/Silver Ratio: Widening bias reasserting

Palladium: Acceleration higher through a 13 year downtrend has been seen. However caution warranted due to divergence of the daily 
and weekly RSI’s

Platinum: Remains sidelined between resistance at 1465.57/1492.25 and support at 1389.70

Gold and silver looking more vulnerable
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Gold - Daily Chart

Gold Daily Chart
Near term strength viewed as corrective only – negative bias remains for a slide to the low 1250 
region.

The gold price rebound from 1277.05 has struggled as 
expected circa 1322, the market stretched as far as 1331 
before it capitulated and sold off. It halted just ahead of 
the1335/50% retracement) and as a consequence near 
term risk remains on the downside. Initial supports are 
1300 then the 1291 support line ahead of the 1277.05 
recent low. However intraday Elliott wave counts are 
suggesting that we will see a sell off to the low 1250 region.

Directly below 1277.05 we find the 1268.28 December 
peak and the 61.8% Fibonacci retracement at 1263.81 and 
these serve to reinforce support at this juncture.

Good support remains to be seen around the October low 
at 1251.58.

A close through 1335 will suggest scope to retest the 
1342.86 March high and possibly even the 1371 2012-2014 
downtrend. However here we would look for failure and a 
slide back to the 1277/250 region.

Support Resistance 1-Week View 1-Month View 

1291+1277.05 1331/35

1268.28/1263.8 1342.9
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Gold Weekly Chart
Downtrend maintains a neutral to negative bias
Gold - Weekly Chart

1371.31 downtrend
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Silver - Daily Chart

Silver Daily Chart
Market has failed at the 20.49/65 pivotal resistance, risks are on the downside

The market has rallied towards and has failed ahead of 
pivotal resistance at 20.49/65 (October lows and the 
December/January highs). Given that the 55 and 200 day 
ma are also found in this vicinity at 20.56/94, and the Elliott 
wave count on the daily suggests failure at 20.68  band, we 
feel that the risk of failure here is fairly imminent.

Failure here would point to a retest of the 19.56/57 support, 
the risk has increased that this will be eroded for losses to 
the 19.40 2009-2014 uptrend then the 18.99/82 December 
and January lows, which we continue to look to hold the 
downside. Failure here will target 18.19 the June 2013 low 
en route to the 17.27

Above 20.94 would increase the risk of another attempt at 
reaching the 61.8% Fibonacci retracement at 22.73 and the 
October peak at 23.12 will be made. 

Support Resistance 1-Week View 1-Month View 

19.57/56&19.30 20.49/65

18.99/82 20.94&21.24

Resistance sits at 20.49/65
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Silver - Weekly Chart

Silver Weekly Chart
Is trying to stabilise above the 2008-14 uptrend line at 19.32

2008-14 uptrend line comes in at 19.40

The downtrend line and 55 week moving average are at 21.00/40
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Gold/Silver Ratio - Daily Chart

Gold/Silver Ratio Daily Chart
Widening bias reasserting

The gold/silver ratio’s rally has eroded the June high at 
66.07, and has reached the 66.40 short term resistance 
line, while dips back from here to possibly the 63.90 55 day 
ma can not be ruled out, risks have increased on the 
topside.

We have additional support circa 63.90 between the 63.82 
December high and the mid-February high at 63.76.

While this support area underpins, we expect to see 
renewed upside pressure in the ratio which is why we have 
kept our medium term bullish outlook. 

Above 66.40 sits the mid-July high at 67.28. Above here 
would introduce scope to 70.00.

Support Resistance 1-Week View 1-Month View 

64.14/63.90 66.40

63.82/76 67.28
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Palladium - Daily Chart

Palladium Daily Chart
Acceleration higher through a 13 year downtrend has been seen. However caution warranted 
due to divergence of the daily and weekly RSI’s

Support Resistance 1-Week View 1-Month View 

756.30/747.49 786.50/801.80

736.72&729.34 804.75&819.25

Palladium has accelerated higher through a 13 year 
downtrend. We note the new high of 816.65 has been 
accompanied by a divergence of the daily RSI and we 
would allow for a dip lower. The Elliot wave count suggests 
this will be to 780, however we would allow for a 
retracement to the 55 day ma at 756.56.

The market has stalled just ahead of the 819.25 June 2011 
high and of more concern to us is the divergence of the 
weekly RSI and also the TD perfected set up on the weekly 
chart – both imply that this break higher will not be 
sustained.

Above the 820 region would be required to persuade us 
there was enough upside potential to 849.25 August 2011 
high

Below 756.56 will target the 747.49 March 20 low and 
eventually the 200 day moving average at 735.79.

Triple divergence of the 
daily RSI points to a 
significant loss of 
upside momentum
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Palladium -Monthly Chart
Divergence of the weekly RSI suggests extreme caution
Palladium Weekly Chart

TD perfected set up suggests 
caution

Weekly RSI has not confirmed 
the break higher
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Platinum - Daily Chart

Platinum Daily Chart
Remains sidelined between resistance at 1465.57/1492.25 and support at 1389.70

Platinum is sidelined and neutral. It continues to hold below 
the 1465.57/1492.25 resistance area which is made up of 
the 61.8% Fibonacci retracement of the August-to- 
December decline, the July, mid-September, October and 
current March highs, but so far remains well supported 
circa 1400 ahead of its March low at 1389.70. 

It is oscillating around the 200 day moving average at 1434 
Failure at 1389.70 would push the 61.8% Fibonacci  
retracement at 1380.26 back to the fore. Further, more 
significant, support can be seen between the 1357.00 
February low and the 1335.49 early December trough.

Strong resistance remains to be seen between the January 
high at 1477.01, the 2013-14 resistance line at 1479.99 
and the March high at 1492.25. 

While it caps, we will retain our neutral forecast. 

Support Resistance 1-Week View 1-Month View 

1401.6/1389.70 1451.45&1477

1380.3&1357.0 1478&1492.25

Strong resistance at 1465.57/1492.25

March low is at 1389.70
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Platinum - Weekly Chart
Continues to oscillate around the 55 week moving average at 1440
Platinum Weekly Chart

2008-13 support line is at 1347.89
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Other technical analysis reports we publish are:
Monday: Daily Market Technicals (FX), FX Emerging Markets Technicals;

Tuesday: Daily Market Technicals (FX), Commodity Weekly Technicals;

Wednesday: Daily Market Technicals (FX), Commodity Currencies Weekly Techn., Strategic Technical Themes;

Thursday: Daily Market Technicals (FX), Asian Currencies Weekly Technicals;

Friday: Daily Market Technicals (FX), Fixed Income Weekly Technicals.
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