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|t has been two weeks since | last wrote here as | attended and spoke at Energy Trading Week (ETW) that week and then at COMR ISK last week. At that -

- time the market had just dropped Iower after over many of the prior weeks seeing the market test up into “...the Congestion between 6800— 7000

from December 2017—June 2018..."...and failing to make much headway. Two weeks prior to that we’'d a Weekly Key Reversal Down and a follow on
lower that previous week, breaklng down as faras through the very significant 50% Fib of the big old 2008—2012 move at 6498. However, what was
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?.574?. Out5|de Days, Indecnsnve Doji Crosses and Bearish Openlng Black Marubozos to name a few. However, the move higher has been sustained such that
"1 today we are once again challenging the Congestion Band 6800—7000 as well as the September high at 6877.50 and high close at 6850. This time, | |
" suspect that there is more power behind this move higher. Interestingly, beyond the Congestion Band, there is seemingly little bar the mid July-to-date

t- Upper Bull Channel Line (currently 7036) until two narrow Congestion Areas between 7347—7369 and 7460—7533. The latter seem a better quality
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H * J Being at an Energy Trading Week (ETW) and COMRISK in subsequent weeks over the last two weeks has certainly changed what | can see hereinthe market.  Fisz0
ﬁ}ﬂq 5y [ [ 4o 2016 Low | The Fib Congestion at 1789 which had seemed so important back then...is now just a memory...though it is still there. What we 've seen over the last two weeks
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‘ i 1 iF L ST s o] is the move up and follow on from the late September—early October Double Bottom that | had previously highlighted. The market’s run up went through the

147788 ——| T{ | Jr+- January 2020 high at 1834 and only halted upon testing the May 2019 high at 1871. Now that last bit happened last week..and inthat time we've developed ~ F142
s T two small Congestions at 1853 and 1845...neither major...but worth remembering. So, the situation now is below 1834 down to the 1789 Fib level we have little | , .,
et support until we start pushing under 1800. Above 1871 we'll start to see resistances, notably at 1886, 1892 and then at 1937. Now...here’sthe really interesting | -
ey, [ 2016 Low | part! With still just over a week and a bit to go, we are already on for a Monthly Key Reversal Up in October. If we close over 1798 or below 1763...then we'd be [-1:440

on! Right now it islooking very much like we'll have a Monthly Key Reversal Up! However, please keep watching because as I've mentioned...there is really little |, 5
support from 1834 until we reach the 1800 area...and then really only down in the 1789 area.
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. Prior to my two weeks elsewhere, | had pointed out for about EIGHTEEN weeks how the Short MA (currently 14685) had been influ ential in the market’s : : : : : : !
= actions, initially its rise and then it’s move lower until early October. Even then it looked like the Short MA might be the dynamic Downtrend. However, over the === T 1E84905=1 15,800

. weekend, three weekends ago, the market made a Bullish three day Morning Star Pattern— Thursday and Friday of the previous week & Monday of the :
-----. following week. This three day Pattern was the recent low for the market...and prices have carried on higher since then. It has not been a complete easy move

. up, we’ve had Bearish...or at least Indecisive Patterns duringthe run up. This included a Bearish Harami that failed and a number of Indecisive Spinning Tops.
However, that being said, there have also been some pretty good Bullish moves. The move up through and close over the combination of the Short/Medium
17812 MA (currently 14845) and the two key 50% Fibs of the September 2019— March 2020 move at 14860 and the whole of 2019 at 14690 was done with the aid of - - ‘ - ‘ -
------ a Bullish Opening Long White Marubozo two Friday’s ago. It was followed by a really good Key Reversal Up last Wednesday and the market made anew 2020 T FO% A [ e S A 1

. high yesterday...admittedly it was with an Indecisive Doji Cross. However, any doubts yesterday of Indecision and a Doji Cross right a the top of the market have : : : : : : :
------ seemingly been dispelled with another possible Key Reversal Up (.. just!) likely today. If we close tonight over 15690...then we’d be on. Right now it looks like =~ R [— I L I L io-b17.200

we’ll not only have a new 2020 high and high close...but also a Daily KR Up! OK...so looking further up...what do we have? Well...I've drawn a new late July— ‘50%""’35"2019 Mar 2020 move |
. )
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15\5:2& early October Bullish Andrews Pitchfork. | could have drawn the start point from the March low...but | felt that would be too shallow and not take into account ——
.s27 the recent good work. The Middle Tine (currently 15990) of this Bullish AP is where the immediate resistance is at...though b eing a Middle Tine, it can be

1‘5"326' broken and reused as support. Additionally, we have the more awesome overhead resistance of the Middle Tine ofthe big 2017—2018 Bullish Schiff Pitchfork

-+ 16,800

(currently 16165). This is a different matter as when we last tried up here to testit back in early September, the market got slammed down as a result.
Hence ...caution! We also have some Congestion up ahead...but I’d rather concentrate on the two Middle Tines as they appear the more significant.
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bses Four weeks ago, on the Monday, we had a huge Key Reversal Down that smashed down through and closed below the Short MA (curre ntly 2406) and
. the 50% Fib of the June 2018 —March 2020 move at 2490. The drop was important as it not only gave cause for a subsequent Weekly Key Reversal

:-- Down that week...but also for the formation of a small Double Top over September. Target ‘X’ for the DT was in the 2220 area and I've leftit on the

Daily Chart for a reason. The subsequent move lower after the KR Down was not perfect...but it was good...until three Friday’s ago. The market made

an Indecisive Doji Cross that Friday and a slightly higher Indecisive Spinning Top the following Monday...and they were the recent lows! Why? It was

because of something | had warned about three weeks ago in my last commentary ‘The late May Uptrend (currently 2340).”. This turned the market

-~ back up and we’ve risen ever since. Again...not perfectly...but as recently as last Thursday we had a Key Reversal Up and this week we’ve had a
combined Bullish Opening Long White Marubozo and Bullish Engulfing Pattern yesterday...and another possible Long White Marubozo today. The

- move up has been so good that though we have not achieved it yet...there is potential here to make a Monthly Key Reversal. If we can exceed 2583

pere before the 30th...and then close on the 30th either over 2516 or under 2403...then we’d be on. If it does happen, then currently it looks favourable for
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zg1 a Monthly KR Up. So what now? Well, apart from the 2583 high, we have resistance at the November 2019 high at 2560 and Congestion at the 2601 =" i i S . e 2651
253 and 2634 levels. Support is from the 50% Fib of the June 2018—March 2020 move at 2490 plus the rising Short/Medium MA (currently 2441). Finally, — / ; ; : ; 1° v e i
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- Medium MA and most recently last Friday and yesterday threatened the May 2019 low. We have seen the Downtrend and the Short MA also

- the Long MA. Three weeks ago, at my last commentary | added the following when | reprised the comments above ‘/ should now place the following

The three day Immediate Countering Bearish Evening Star at the start of September was also the start of the current move lower. The move lower
slowed upon approach to the very gently descending Long MA (currently 1805). It is at this point that | feel obliged to remind you of the last part of my
commentary from five weeks ago, | reprised it four weeks ago and then againin my last commentary three weeks ago prior to my taking part in Energy
Trading Week (ETW) two weeks ago and COMRISK 2020 last week. It is as relevant today as it was then on what the opportunities and dangers are.
‘However, it would not be unreasonable to see a threat to the Long MA, the Medium MA (currently 1852) and the May 2019 low at 1774 should it come
to fruition. Only a proper break and consolidation above the Short MA (currently 1798) and the recent Downtrend (broken ...but still seemingly valid &
currently 1768) would alleviate such an idea.’. Since that original writing we have indeed threatened and taken over by moving below the Long &

threatened. However, with no clear consecutive closes over either, especially the Short MA which has also on Friday formed a Bearish Dead Cross with

addendum to that last commentary. If we have confirmed consecutive closes below the May 2019 low...then it may well be likely that we might head to
the next support...the May 2016 low at 1625. It is a big ask...but there is really only Congestion in between...only if we can get good consecutive closes
below...and don’t break the Downtrend & Short MA in between.’. Well...the situation has become a lot more complicated since then. Yesterday was
the second consecutive close below the May 2019 low...but we had already broken the Downtrend and Short MA...so what does this mean? What it
means it use your TA sense about these things. The reason is because we are reaching some sort of cup here that may decided in the next few days
what may be a major move...or lack of one! | draw especially attention to today’s action. We are currently on for a Daily Key Reversal. If we close
above 1757...which seems likely...then we’ll have a KR Up! What that does to the recent volatile action | would rather wait and see...| just believe we
are close to a major point in this market.
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The Upper Tine of the big 2018—2019 Bearish Andrews Pitchfork (currently 18305) and at a more visceral level, the lesser 61.8% Fib of the February i 21 000

2019—March 2020 move at 18330, have dominated the overhead resistance of this market since early September...and maybe even as ealy as late ;
------ July! The most recent move higher was instigated by the Pipe Bottom formed three weeks ago when the market dropped down to the loose ranTu0
______ combination of the important 50% Fib of the February 2019—March 2020 move at 17255 and the Medium MA (currently 17550)...though it was at the | 20400
cost of breaking both of these! This was the instigation...but the confirmation came the following Friday...or three Friday’s agowhen the market made
""" a big and significant Key Reversal Up. Thereafter...it has been a slow a tortious route higher with many Indecisive Patterns mixed in with an occasional . 2000
hezss. Key Reversal Up. It was only when yesterday when the market finally broke free of the cloying influence (or so it seems right now) of the conbined @~ —— £ Jun 2018 High | 1o 000

__Upper Tine and 61.8 % Fib. We’re now infairly free territory until we start to hit the 2019 highs of July at 18985, June at 19520 and May at 19845 that A
2 e will start to see significant resistance...and | expect a good deal of attrition and wearing away at any Bullish incentive we may still have. 7 S S e e

19,330.

...... Caution...and watch carefully!
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