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Headlines TOPLINE

Gold subdued as dollar strength dims appeal

= Gold prices edged up on Wednesday but hovered close to recent lows, with a strong U.S. dollar taking some
of the precious metal’s shine away.

= The macro backdrop is still supportive for gold with inflation still elevated, but the continued strength in the
dollar is limiting gold’s upside.

= The dollar was close to a 16-month high, supported by data showing U.S. retail sales jumped last month. A
stronger dollar raises gold’s cost to buyers holding other currencies.

= The report suggested high inflation was not yet dampening spending even as worries over rising costs sent
consumer sentiment tumbling to a 10-year low in early November.

= Gold, often viewed as an inflation-hedge, has benefited from easy monetary policy during the pandemic, but
any hike in rates should reduce bullion’s appeal as higher interest rates raises the non-interest bearing
metal’s opportunity cost.

= Elsewhere, spot gold may retest a support at $1,849 per ounce and a break below that could cause a fall to
$1,831, according to Reuters technical analyst Wang Tao.

Oil drops as U.S. gasoline stock draw boosts prospects of SPR release

= Oil fell on Wednesday after an industry report showed U.S. gasoline stocks dropped more than expected last
week, potentially heightening pressure on the Biden administration to release oil from emergency reserves
to cap soaring fuel prices.

= U.S. President Joe Biden has been considering releasing oil from the Strategic Petroleum Reserve (SPR) to
cool gasoline prices, which hit a record high at California pumps this week. Lawmakers, however, have mixed
views on whether it is needed. The United States is the world's biggest oil user.

= U.S. House Majority Leader Steny Hoyer said late on Tuesday he did not agree with Senate Majority Leader
Chuck Schumer's call on Sunday for tapping the SPR to lower gas prices, saying the reserve was there to fill a
crude oil supply gap in times of emergency.

= With holiday season around the corner, increase in travelling demand may be the reason behind the decline
in U.S. gasoline stocks. (Now) that may bring President Biden more pressure to release the U.S. Strategic
Petroleum Reserve, which may put oil prices at risk.

= Analysts say SPR oil would only offer temporary relief and what is needed is increased supply from U.S. shale
producers or the Organization of the Petroleum Exporting Countries (OPEC).

= Data from the American Petroleum Institute industry group showed gasoline stocks fell by 2.8 million barrels
for the week ended Nov. 12, according to market sources.

= Crude inventories rose by 655,000 barrels, the market sources said. That was less than analysts' expectations

for a build of 1.4 million barrels.

Dollar Near Multi-Month Highs; Sterling Gains on Inflation Surge

= The dollar traded higher Wednesday, benefiting from the release of strong retail sales during the previous
session, while sterling climbed after a hot inflation release pointed to a December Bank of England interest rate
hike.

= The latest catalyst for these dollar gains was the release of surprisingly strong U.S. retail sales data on Tuesday,
which climbed 1.7% on the month in October.

= This added to the momentum generated last week by consumer prices surging at the highest rate since 1990, and

could encourage the U.S. Federal Reserve to accelerate the tapering of its asset purchase program, likely bringing
forward the timetable of interest rate hikes.

= St. Louis Fed President James Bullard added oil to the fire, stating on Tuesday that the central bank should "tack
in a more hawkish direction" over its next couple of meetings.
n Consumer prices rose by 4.2% in annual terms in October, a larger rise than had been expected, and a significant

jump from the 3.1% increase in September.
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DAILY TRADING STRATEGY TOPLINE

GOLD (Dec) BULLISH 1820.00-1920.00

TRADE BUY: 1853.00-1860.00 TARGET: 1867.00-1872.00 STOPLOSS 1848.00

BULLISH 22.00-27.00

TRADE 1 BUY: 24.95-25.10 TARGET: 25.45-25.65 STOPLOSS 2470
CRUDE OIL (Dec) BEARISH 74.00-84.00

TRADE 1 SELL: 79.90-80.90 TARGET: 78.00-79.00 STOPLOSS 81.50
BRENT BEARISH 75.00-85.00

TRADE 1 SELL: 81.70-82.70 TARGET: 79.50-80.50 STOPLOSS 83.30
COPPER BULLLISH 4.0000-5.5000

TRADE 1 BUY: 4.2650-4.2950 TARGET: 4.3300-4.3700 STOPLOSS 4.2200
PALLADIUM BULLISH 1800.0-2300.0

TRADE 1 BUY: 2135.0-2150.0 TARGET: 2170.0-2185.0 STOPLOSS 2,120.00
(GOLD) EUR-USD BEARISH 1.1100-1.1800

TRADE 1 SELL: 1.1330-1.1370 TARGET: 1.1250-1.1270 STOPLOSS 1.1400
(GOLD) GBP-USD BEARISH 1.3200-1.3900

TRADE 1 SELL: 1.3460-1.3500 TARGET: 1.3350-1.3380 STOPLOSS 1.3540
(GOLD) USD-JPY BULLISH 110.50-116.50

TRADE 1 BUY: 114.20-114.60 TARGET: 115.10-115.30 STOPLOSS 113.80
(GOLD) AUD-USD BEARISH 0.7050-0.7650

TRADE 1 SELL: 0.7310-0.7360 TARGET: 0.7200-0.7240 STOPLOSS 0.7410
(GOLD) USD-CHF BULLISH 0.9000-0.9500

TRADE 1 BUY: 0.9250-0.9300 TARGET: 0.9360-0.9400 STOPLOSS 0.9200
(GOLD) USD-CAD BULLISH 1.2100-1.2700

TRADE 1 BUY: 1.2520-1.2570 TARGET: 1.2620-1.2660 STOPLOSS 1.2480
PLATINUM BULLISH 1020.0-1150.0

TRADE 1 BUY: 1055.0-1065.0 TARGET: 1085.0-1095.0 STOPLOSS 1,045.00
NATURAL GAS BEARISH 4.500-7.500

TRADE 1 SELL: 5.150-5.300 TARGET: 4.950-5.000 STOPLOSS 5.4000
S&P 500 NEUTRAL 4450.0-4750.0

TRADE 1 SELL: 4694.0-4705.0 TARGET: 4665.0-4675.0 STOPLOSS 4,715.00
DJIA30 NEUTRAL 34000.0-37000.0

TRADE 1 SELL: 36200.0-36300.0 TARGET: 35900.0-36050.0 STOPLOSS 36,440.00
NASDAQ 100 NEUTRAL 15750.0-16750.0

TRADE 1 SELL: 16330.0-16430.0 TARGET: 16100.0-16200.0 STOPLOSS 16,460.00



Gold & Silver
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Gold price resumes its positive trades to attempt to move above 1860.00, reinforcing the expectations of continuing
the bullish trend for the rest of the day, motivated by stochastic positivity, waiting for more rise to visit 1900.00
mainly, reminding you that it is important to hold above 1860.00 to continue the expected bullish trend.
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Silver price shows positive trades now to move away from 24.80, which supports the continuation of our bullish
overview, as it gets good positive support by the EMA50 and stochastic, reminding you that our main waited target
is located at 25.95, while holding above 24.80 represents key condition to achieve the suggested targets.



Crude & Brent Oil
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Crude oil price continues to press on 79.85 level, to keep the bearish trend scenario active for today, reminding you
that breaking the mentioned level is considered as the key to rally towards the next negative target at 76.40, while
the expected decline will remain valid conditioned by the price stability above 81.40 and the most important above
82.30.
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Brent oil price fluctuates at 80.80 level and finds solid support there, waiting to confirm the break to open the way
to achieve more bearish correction on the intraday and short term basis, which its next main target is located at
77.70, reminding you that the continuation of the bearish wave depends on the price stability below 83.25.




Copper & Platinum
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Copper price faced intraday negative pressures yesterday to force it to form correctional bearish rebound and test
the moving average 55 at 4.3300, while that won’t affect the bullish track unless breaking the key support at
4.2200, waiting to gather the additional positive momentum in order to confirm the continuation of the positivity
and achieve some targets by rallying towards 4.5200 and 4.6300 levels.
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Platinum price postponed the bullish attack and formed temporary correctional bearish rebound, affected by
stochastic intraday negativity, to approach the key support 1049.00. We expect the continuation of the fluctuation
above the key support to start forming bullish waves and attempt to breach 1105.00 barrier, while facing new
negative pressures and declining below the current support will confirm moving to the bearish track, to expect
suffering big losses that might start at 1010.00 and 949.00 levels.



Natural Gas & Palladium
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Natural gas price suffered extra negative pressures recently to notice forming a strong negative attack, achieving
the initial main target by hitting the support at 4.880, we expect forming some sideways fluctuated moves now to
allow it to break the current support, to target new negative levels that might begin at 4.680 reaching to 4.545 in
the medium period trading.
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Palladium price bounced back from the crucial support at 1930.0 which is a strong bullish reversal sign. Next key
support comes in between 1820.0 to 1850.0 area and since price is heavily overbought we may have a corrective
pull back. Overall the trend is bullish till the price is stable above 1930.0 to target 2130.0 which is the main trend
deciding for the medium term.



EURUSD & GBPUSD
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The EURUSD pair provided additional negative trades to break 1.1300 level but it returns to trade above it, affected
by stochastic positivity, waiting to get negative motive that assist to push the price to resume the bearish trend that
targets 1.1145 level mainly. In general, we will continue to suggest the bearish trend for today unless the price
rallied to breach 1.1375 and hold above it.
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The GBPUSD pair made new test to 1.3470 and kept its stability below it, to keep the bearish trend scenario active
for today, supported by the negative pressure formed by the EMA50, reminding you that our waited targets begin at
1.3355 and extend to 1.3160.



USDJPY & AUDUSD
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The USDIJPY pair succeeded to achieve our first waited target at 114.70 and breached it to close the daily candlestick
above it, confirming the continuation of the bullish trend on the intraday and short term basis, paving the way to head
towards 115.50 as a next main target. The EMASO0 continues to support the suggested bullish wave, noting that failing to
hold above 114.70 might press on the price to achieve some intraday bearish correction before turning back to rise again.
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The AUDUSD pair traded with strong negativity to succeed to reach the target at 0.7260, and moves within the
bearish channel that appears in the image, which supports the chances for surpassing the mentioned level to head
to 0.7200 then 0.7170 levels as next negative stations. Therefore, the bearish trend will remain valid in the
upcoming period, taking into consideration that breaching 0.7315 then 0.7360 levels will stop the current negative
pressure and leads the price to attempt to regain the main bullish trend.



USDCHF & USDCAD
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The USDCHF pair risen strongly again to surpass 0.9265 level and approaches from the extended target at 0.9345,
reinforcing the expectations for the bullish trend continuation, pointing that breaching the last level will extend the
bullish wave to reach 0.9400 then 0.9470 levels on the near term basis. Holding above 0.9265 keeps the current
bullish rally valid, where breaking it will push the price to test 0.9200 levels and might extend to 0.9140 before any
new attempt to rise.
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The USDCAD pair managed to achieve our waited positive target at 1.2590 and settles around it, and we expect to
surpass this level today to open the way to achieve more gains on the intraday and short term basis, to head
towards 1.2725 as a next main target. Therefore, the bullish trend will remain expected for the upcoming sessions
supported by the EMAS50 that carries the price from below, noting that the stability of 1.2590 against the positive
attempts will press on the price to test 1.2480 areas again before any new attempt to rise.
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S&P 500 gave up the gains last night as the rally neared exhaustion. At this moment 4640.0 level is the key support
which will give trend direction. Index needs to stay below 4680.0 for the continuation of this corrective move to
target 4615.0 & 4580.0. Whereas breaking 4712.0 and stability above will trigger further upside for a test of 4725.0
& 4735.0 so the overall trend at the moment is neutral.
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Date OPEN HIGH LOW CLOSE

16-Nov-21 36015.00 36236.00 35944.00 36100.00
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15-Nov-21 36048.00 36174.00 35948.00 36014.00
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Dow gave up the gains last night as the rally neared exhaustion. At this moment 15650.0 level is the key support
which will give trend direction. Index needs to stay below 36450.0 for the continuation of this corrective move to
target 35850.0 & 35600.0. Whereas breaking 36440.0 and stability above will trigger further upside for a test of
36550.0 & 36650.0 so the overall trend at the moment is neutral.



Nasdaq 100

MARKET SUMMARY

Date OPEN HIGH LOW

16-Nov-21 16189.50 16322.75 16144.25 16304.25

15-Nov-21 16226.25 16275.75 16083.25 16189.25

MOVING AVERAGE

20 EMA 15,993.24 50 EMA
100 EMA 15,288.46 200 EMA
RSI (12 Days)

68.28 ADX (5 Days)

RANGE 15750.0-16750.0

o US_TEQH100.Nely 13552 30 1853573 LI960\23 16064 20

=~ aua s

ACR IS YRt eI ot e = —
= X

XS0 TOTNN NOXN Q0mifl: NOoaMM

A0 Foww ek

Nasdaq gave up the gains last night as the rally neared exhaustion. At this moment 16080.0 level is the key support
which will give trend direction. Index needs to stay below 16460.0 for the continuation of this corrective move to
target 16080.0 & 16150.0. Whereas breaking 16460.0 and stability above will trigger further upside for a test of
16550.0 & 16650.0 so the overall trend at the moment is neutral.




Economic Calendar TOPLINE

Date Time Currency Impact Actual Forecast Previous
WedNov 17 6:30pm CAD H CPIm/m 0.70% 0.20%
CAD M Common CPly/y 1.90% 1.80%
CAD M Median CPly/y 2.90% 2.80%
CAD M Trimmed CPly/y 3.40% 3.40%
7:10pm usD M FOMC Member Williams Speaks
8:30pm usD M Crude Oil Inventories 1.0M

Source: Forexfactory; Topline Commodities

MAJOR CURRENCIES/INDICIES CENTRAL BANKS RATES
Symbol Rate Trend Symbol Interest Rate
GomyUsD 13428 BEARISH AUD 0.10%
N 0,

USD/JPY 114.90 BULLISH ggg (3)22;

AUD/USD 0.7301 BEARISH 4270

USD/CHF 0.9303 BULLISH EUR 0.00%

USD/CAD 1.2565 BULLISH GBP 0.10%

Dollar Index 95.50 BULLISH CHF -0.75%

S&P500 4,699.0 NEUTRAL usD <0.25%

DJ30 36,100.0 NEUTRAL JPY -0.10%
NASDAQ100 16,304.3 NEUTRAL

Source: Global-Rates, Topline Commodities

NIKKEI225 29,715.0 BULLISH

Source: Topline Commodities

WORLD GOLD COUNCIL SPDR TRUST ISHARES SILVER TRUST
TOTAL GOLD IN TRUST TOTAL SILVER IN TRUST
Current Previous % change Current Previous % change
Tonnes: 975.41 975.41 0.000 Tonnes: 17,051.96 17,051.96 0.000
Ounces (mn): 31.360 31.360 0.000 Ounces (mn): 548.233 548.233 0.000
Value US$ (bn): 58.330 58.353 -0.039 Value USS (bn): 13.8510 13.8182 0.237
Source: World Gold Council; Topline Commodities Source: Ishares by BlackRock; Topline Commodities

Disclaimer

This report has been prepared by Topline Securities and is provided for information purposes only. Under no circumstances this is to be used or considered as an offer to sell or
solicitation of any offer to buy. While reasonable care has been taken to ensure that the information contained therein is not untrue or misleading at the time of publication, we make
no representation as to its accuracy or completeness and it should not be relied upon as such. From time to time, Topline Securities and/or any of its officers or directors may, as
permitted by applicable laws, have a position, or otherwise be interested in any transaction, in any securities directly or indirectly subject of this report. This report is provided only for
the information of professional advisers who are expected to make their own investment decisions without undue reliance on this report. Investments in capital markets are subject to
market risk and Topline Securities accepts no responsibility whatsoever for any direct or indirect consequential loss arising from any use of this report or its contents. In particular, the
report takes no account of the investment objectives, financial situation and particular needs of investors, who should seek further professional advice or rely upon their own judgment
and acumen before making any investment. The views expressed in this report are those of Topline Commodities Department and do not necessarily reflect those of Topline or its
directors.
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