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Technical Outlook

Gold Up move stalling ahead of the 6 year downtrend
at 1283.

Silver Rally higher is about to encounter the 55 and
200 day moving averages, where it is likely to
fall

Gold/Silver Ratio Recent failure at the May 2016 high and Fibo at

76.09/44 suggests a neutral to negative bias
should be maintained

Palladium Strong recovery off the one year uptrend points
to a retest of the 831.22 April high

Platinum Market is approaching the 2016-2017
downtrend at 982, we would again allow for this
to hold the initial test.
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Gold - Daily Chart

Up move stalling ahead of the 6 year downtrend at 1283.

> Near term the market outlook is neutral — it is stalling
ahead of the 1283 downtrend and is likely to consolidate .
Spot Gold in early May sold off towards and recovered just
ahead of the 50% retracement at 1210. It faces overhead the
1283 6 year downtrend. This will need to be overcome on a
closing basis to confirm further upside potential and this does
not look likely currently. We suspect that the market will now
range/consolidate.

> Where are we wrong? Only failure at the 1181 mid January
low will de-stabilise the chart and introduce scope for a retest
of the 1123 mid December low, but we look for longer term
trend lines circa 1127 to hold the downside. This support is
reinforced by the 78.6% retracement of the move from 2015 to
2016, this is located at 1116/17.

> Our longer term our bias is bullish, but this will only be
confirmed on a break and weekly close above the 6 year
downtrend at 1285. This will introduce scope to the 1375.53
July 2016 high.

Support Resistance 1-Week View 1-Month View
1254, 1241 1270.76 + X
1210,1194.85 1283, 1295.79
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Gold - Weekly Chart
The 2011-17 downtrend line at 1283 continues to hold.
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Silver - Daily Chart
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Rally higher is about to encounter the 55 and 200 day moving averages, where it is likely to fail.

Silver Daily Chart

> Near term outlook is neutral to negative. Silver’s rally [ {§ 29 -
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Silver — Monthly Chart. Is this basing longer term?? Possibly?? Need further
confirmation. Currently prices are pinned down by the 55 month ma at 19.13
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Gold/Silver Ratio - Daily Chart
Recent failure at the May 2016 high and Fibo at 76.09/44 suggests a neutral to negative bias

should be maintained

)

Near term bias is neutral to narrowing. The gold/silver ratio
has recently failed just ahead of the 76.09 May peak as
expected. It is interesting to note that the move higher is still
indicated to be the end of wave ‘4’ i.e corrective in nature and
we believe has topped short term. The 73.05 November high
has been eroded and we look for the 71.80/70.60, 55 and 200
day moving averages to be tested. Failure here will trigger
losses to the 6 month support line at 68.10.

Longer term we remain neutral to negative: The 76.09
resistance is reinforced by the 61.8% retracement at 76.44 and
it should struggle here and for now we remain neutral to
negative.

Where are we wrong? Above the 76.09/44 May peak and
Fibo will signal further strength to the 78.6% retracement at
79.38.

Support Resistance 1-Week View | 1-Month View
71.80/70.60 73.05, 76.09/44 *
68.10 79.38 *
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Gold/Silver Ratio Daily Chart
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Palladium - Daily Chart
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Strong recovery off the one year uptrend points to a retest of the 831.22 April high

> Near term outlook is now positive: Palladium has seen a
strong rebound from just ahead of the one year uptrend at
738.29 and the market has closed above the 55 day ma
and in doing so suggests that it is capable of re-testing the
831.22 recent April high and the 833.65 March 2015 high

> Where are we are wrong? Below the 738.29 uptrend.
Failure here would retarget the 200 week ma at 715.06.

> Longer term — neutral to positive: The 833.65 2015 high
is tough overhead resistance and we again look for it to
hold the initial test, what is not clear to us is whether the
market has the legs to take out this resistance longer term
and tackle to the 911.81 2014 high, however the risk has
now increased.

Support Resistance 1-Week View 1-Month View

786.95 820.25/50 " a

752.50/742.49 831.22/833.65
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Palladium Daily Chart

0= 774

00

e

7
= 7]

55 day ma at
791.72

MAZ2=
MAZ3=

4
|
= 47 |
732.5972)
732.5972
731.7269 C 2
i 2

1900.00

75

50
9

CQGInc. 2017 Al rights reserved worldwidz. hitp://waww.c

£qg.col

TOGnbSU= 4
T0CmbCD= 0
T4=  -8358 20469
T3= 889. 39497
Ti= 768.
Th= 839 32597
T2= 740.08916]
RSI(9
() \V{/ AN
w35 \V\M MA/JV \\/\WWI
5= 81 993
] Mar \Apl May [Jun \Jul lAug [Sep [0ct [Nov [Dec \_Ian [Feb \Mar [Apr [May \Jun

«

Wed May 24 2017 03:13:32, (QG 159826



Technical Analysis Research | Bullion Weekly Technicals

COMMERZBANK

Palladium - Weekly Chart. Capable of retesting the 831.22/833.65 major resistance

Palladium Weekly Chart
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Platinum - Daily Chart

Market is approaching the 2016-2017 downtrend at 982, we would again allow for this to hold

the initial test.

)

Near term outlook is neutralising: The market continues
to recover off 886/887 (December 2016 lows), but is
approaching the 200 day ma and 2016-2017 downtrend at
975/82 where it is likely to struggle.

The longer term outlook is neutral/stable while above
891/886: A close above the 975/82 resistance would imply
recovery to the 1042.75 Fibo and the recent high at
1050.51. Longer term we suspect that it is basing, but will
only be confirmed on a close above the 982 downtrend

Where are we wrong? Below 886 will introduce scope to
the 807.50 January 2016 low.

Support Resistance 1-Week View | 1-Month View

927.49 979.38, 987
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Platinum Daily Chart
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Platinum - Weekly Chart

Holding over the 886/887 December low
Platinum Weekly Chart
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Disclaimer

In accordance with ESMA MAR requirements this report was completed 31/05/2017 10:43 CEST and disseminated 31/05/2017 10:44 CEST.

This document has been created and published by the Research department within the Corporate Clients division of Commerzbank AG, Frankfurt/Main or Commerzbank’s branch offices mentioned in the document.
Commerzbank AG is a provisionally registered swap dealer with the CFTC.

If this report includes an analysis of one or more equity securities, please note that the author(s) 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 research analyst(s) named on this report
are not registered / qualified as research analysts with FINRA. Such research analyst(s) may not be associated persons of Commerz Markets LLC and therefore may not be subject to FINRA Rule 2241
restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account.

It has not been determined in advance whether and in what intervals this document will be updated. Unless otherwise stated current prices refer to the most recent trading day’s closing price or spread which may fluctuate.

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.

Additional notes to readers in the following countries:

Germany: Commerzbank AG is registered in the Commercial Register at Amtsgericht Frankfurt under the number HRB 32000. Commerzbank AG is supervised by both the German regulator, Bundesanstalt fir
Finanzdienstleistungsaufsicht (BaFin), Graurheindorfer Strasse 108, 53117 Bonn, Marie-Curie-Strasse 24-28, 60439 Frankfurt am Main and the European Central Bank, Sonnemannstrasse 20, 60314 Frankfurt am Main,
Germany.

United Kingdom: This document has been issued or approved for issue in the United Kingdom by Commerzbank AG London Branch. Commerzbank AG, London Branch is authorised by Bundesanstalt fur
Finanzdienstleistungsaufsicht (BaFin), and the European Central Bank and is subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details on the extent of our regulation by
the Financial Conduct Authority and Prudential Regulation Authority are available from us on request. This document is directed exclusively to eligible counterparties and professional clients. It is not directed to retail clients.
No persons other than an eligible 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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United States: This document has been approved for distribution in the US under applicable US law by Commerz Markets LLC (‘Commerz Markets’), a wholly owned subsidiary of Commerzbank AG and a US registered
broker-dealer. Any securities transaction by US persons must be effected with Commerz Markets, and transaction in swaps with Commerzbank AG. Under applicable US law; information regarding clients of Commerz
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advice and/or recommendations to the recipient of this communication. Further, the communication/information provided herein does not constitute a “financial advisory service” within the meaning of the Financial Advisers
Act, Chapter 110 of Singapore (“FAA”) and therefore, the regulatory requirements and duties that may be owed to a client pursuant to or in connection with the FAA are not applicable to the recipient in connection with this
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