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Technical Outlook

Market Short term view (1-3 weeks)

Gold: We expect to see further short term range trading and thus keep our neutral forecast.

Silver: We will keep our short term neutral outlook while 18.88 underpins and 23.12 caps.

Gold/Silver Ratio: Is likely to slip back to the 61.33/03 support zone.

Palladium: Strong bounce off the November/December lows at 710.15/709.63 has neutralised our view.

Platinum: Is to be sidelined while the December low at 1335.49 underpins on a daily closing basis.

Precious metals remain short term sidelined above their recent interim lows
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Gold, Silver, Palladium and Platinum
Precious metals stay short term sidelined into year end

Platinum -11.33%

Palladium 1.76%

Gold -25.68%

Silver -33.70%

2013 performance to date
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Gold - Daily Chart

Gold Daily Chart
We expect to see further short term range trading and thus keep our neutral forecast

Gold remains sidelined and did bounce as expected last 
week before giving back most of last week’s gains. 

We will retain our short term neutral view while it remains 
above the current December low at 1211.57 on a daily 
chart closing basis. 

While this remains the case the 55 day moving average at 
1283.79 and the 2013 downtrend line at 1301.70 may well 
be reached but should then cap. 

A currently unexpected drop through 1211.57 would make 
us bearish again and target the 1208.08/1180.04 June/July 
lows and also the July 2010 low at 1156.55.  

These medium term targets are likely to be reached in the 
first quarter of 2014 and we will have them in mind while 
the gold price stays below its October high at 1362.23.

Support Resistance 1-Week View 1-Month View 

1220.4/1211.57 1252.5/1268.3

1180.1&1156.5 1283.8&1301.7

Resistance line is at 1252.48
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Gold Weekly Chart
Continues to hover above the 2008-13 support line at 1215.55
Gold - Weekly Chart

Long term support line is seen at 1215.55
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Silver - Daily Chart

Silver Daily Chart
We will keep our short term neutral outlook while 18.88 underpins and 23.12 caps

Silver bounced off its current December low at 18.88 as 
expected and hit the 20.52 level last week before retesting 
but holding above its December lows.

While 18.88 underpins on a daily chart closing basis, 
upside targets such as the October lows at 20.49/60 and 
potentially also the area seen between the 55 day moving 
average and the 2013 resistance line at 21.06/51 remain in 
play. In the latter area the current consolidation is likely to 
end, though, with the longer term downtrend likely to 
resume during the first quarter of 2014.

A, for now, not expected drop through the current 
December trough at 18.88 would open the way up for the  
June and July lows at 18.69 and 18.19 to be reached. 
Below these sit the 78.6% Fibonacci retracement of the 
2008-11 uptrend at 17.28 and the May 2010 low at 17.06. 
At least some of these levels are expected to be reached in 
the first few months of 2014.

Support Resistance 1-Week View 1-Month View 

19.28/18.88 20.49/60

18.69&18.19 21.06/51

55 day moving average is at 21.06
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Silver - Weekly Chart

Silver Weekly Chart
Remains above the 2008-13 support line at 18.96

Bounces off the 2008-13 support line at 18.96
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Gold/Silver Ratio - Daily Chart

Gold/Silver Ratio Daily Chart
Is likely to slip back to the 61.33/03 support zone

The gold/silver ratio’s recent short term bounce off its  
current December low at 61.64 failed around the breached 
support line which, because of inverse polarity, acted as 
resistance.

We still expect the index to reach the September peak at 
61.33 and probably also the 200- and 55-day moving 
averages at 61.07/03.

Minor resistance can be seen at last week’s 62.86 high and 
in the 63.00 region with more significant resistance at 
63.54/98 not expected to be retested anytime soon.

Were it to unexpectedly be bettered, the 64.91/65.18 
resistance zone would be back in play. It is where the early 
July high, mid-July low and the 78.06% Fibonacci  
retracement meet. This area we do not expect to be 
touched.

Support Resistance 1-Week View 1-Month View 

61.64&61.33 62.86

61.07/03&60.60 63.54/98

Breached support line 
acted as resistance
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Palladium - Daily Chart

Palladium Daily Chart
Strong bounce off the November/December lows at 710.15/709.63 has neutralised our view

Support Resistance 1-Week View 1-Month View 

713.50/709.63 724.79/729.37

699.12/692.30 743.38&761.54

Palladium bounced off its November low at 709.63 as 
expected and rallied to 743.38 last week before swiftly 
coming off again and retesting the November and 
December lows.

Provided that these continue to hold on a daily chart 
closing basis, we will continue to target the October high at 
754.51. Perhaps the 2013 resistance line at 761.54 could 
also be revisited. 

Only a, for now not expected, drop through and daily close 
below the 709.63 November low would reinstate our 
bearish forecast and lead to the 702.99 October 15 low and 
the 50% retracement of the June-to-August advance at  
699.12 to be back in the picture.

Major resistance above 761.54 is seen between the 764.88 
November and the 772.11 June peaks.

We expect palladium to be sidelined into year end.

November low was made at 709.63 
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Palladium - Weekly Chart
Continues to oscillate around the 55 week moving average at 724.54
Palladium Weekly Chart

Resistance line is at 780.51

2008-13 uptrend line is at 678.99
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Platinum - Daily Chart

Platinum Daily Chart
Is to be sidelined while the December low at 1335.49 underpins on a daily closing basis

Platinum’s rally last week took it to 1404.65 before it 
dropped back to the 1350 zone this week.

We still believe that the 55 day moving average at 1411.14 
and the 38.2% Fibonacci retracement of the August-to- 
December decline at 1421.63 could be reached while 
platinum remains above the current December low at  
1335.49 on a daily chart closing basis.

The next higher 50% retracement, 200 day moving average 
and 2013 resistance line at 1448.24/1457.81 should cap, if 
reached at all.

Only a currently unexpected drop through the 1335.49 low 
would make us bearish again and mean that the June and 
July lows at 1305.20 and 1288.63 were back in the picture.

These levels we expect to be hit during the first quarter of 
2014 as long as the precious metal remains below the 
October high at 1486.26. 

Support Resistance 1-Week View 1-Month View 

1347.55/1335.5 1404.6/1411.1

1305.2/1288.63 1448.2/1457.8

55 day moving average is at 1411.14
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Platinum - Weekly Chart
Retested but held above the 2008-13 uptrend line at 1340.02
Platinum Weekly Chart

Remains above the 2008-13 uptrend line at 1340.02
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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;

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

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

Friday: Daily Market Technicals (FX), Fixed Income Weekly Technicals.
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or territory of Canada in which such offer or sale is made. Under no circumstances is the information contained herein to be construed as investment advice in any province or territory of Canada and is not tailored to the 
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 
pursuant to the international dealer exemption. To the extent that the information contained herein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of 
Canada, any trades in such securities may not be conducted through Commerz Markets LLC. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the 
information contained herein or the merits of the securities described herein and any representation to the contrary is an offence.

European Economic Area: Where this document has been produced by a legal entity outside of the EEA, the document has been re-issued by Commerzbank AG, London Branch for distribution into the EEA. 

Singapore: This document is furnished in Singapore by Commerzbank AG, Singapore branch. It may only be received in Singapore by an institutional investor as defined in section 4A of the Securities and Futures Act, 
Chapter 289 of Singapore (“SFA”) pursuant to section 274 of the SFA.

Hong Kong: This document is furnished in Hong Kong by Commerzbank AG, Hong Kong Branch, and may only be received in Hong Kong by ‘professional investors’ within the meaning of Schedule 1 of the Securities and 
Futures Ordinance (Cap.571) of Hong Kong and any rules made there under.

Japan: Commerzbank AG, Tokyo Branch is responsible for the distribution of Research in Japan. Commerzbank AG, Tokyo Branch is regulated by the Japanese Financial Services Agency (FSA).

Australia: Commerzbank AG does not hold an Australian financial services licence. This document is being distributed in Australia to wholesale customers pursuant to an Australian financial services licence exemption for 
Commerzbank AG under Class Order 04/1313. Commerzbank AG is regulated by Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) under the laws of Germany which differ from Australian laws.

© Commerzbank AG 2013. All rights reserved. Version 9.16

Disclaimer (contd.)

Commerzbank Corporates & Markets
Frankfurt
Commerzbank AG

London
Commerzbank AG 
London Branch

New York
Commerz Markets LLC 

Singapore Branch
Commerzbank AG

Hong Kong Branch
Commerzbank AG

DLZ - Gebäude 2, Händlerhaus 
Mainzer Landstraße 153 
60327 Frankfurt

PO BOX 52715
30 Gresham Street
London, EC2P 2XY

2 World Financial Center, 
32nd floor
New York,
NY 10020-1050

71 Robinson Road, #12-01
Singapore 068895

29/F, Two IFC 8 
Finance Street Central 
Hong Kong

Tel: + 49 69 136 21200 Tel: + 44 207 623 8000 Tel: + 1 212 703 4000 Tel: +65 631 10000 Tel: +852 3988 0988



17 December 2013 15

Karen Jones
Head of FICC Technical Analysis

Tel. +44 207 475 1425
Mail karen.jones@commerzbank.com

Zentrale
Kaiserplatz
Frankfurt am Main
www.commerzbank.de

Postfachanschrift
60261 Frankfurt am Main
Tel. +49 (0)69 / 136-20
Mail info@commerzbank.com

Axel Rudolph
Senior Technical Analyst

Tel. +44 207 475 5721
Mail axel.rudolph@commerzbank.com


	Bullion Weekly Technicals
	Technical Outlook
	Gold, Silver, Palladium and Platinum
	Gold - Daily Chart
	Gold - Weekly Chart
	Silver - Daily Chart
	Silver - Weekly Chart
	Gold/Silver Ratio - Daily Chart
	Palladium - Daily Chart
	Palladium - Weekly Chart
	Platinum - Daily Chart
	Platinum - Weekly Chart
	Slide Number 13
	Disclaimer
	Disclaimer (contd.)
	Slide Number 16

