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EUR/USD

> Previous Session Overview

EUR/USD moved higher on Thursday, reaching above previous resistance levels. Currently
trading at 1.1641.

Market Outlook

The euro rose for the third consecutive day on Thursday, reaching fresh two-week highs near 1.1660
as the US Dollar resumed its downtrend following the resolution of the historic government
shutdown. The pair has broken decisively through previous resistance levels, benefiting from
persistent Dollar weakness despite a small uptick in US Treasury yields across the curve. The US
government shutdown, which lasted more than six weeks and became the longest in history,
officially ended Wednesday evening when President Donald Trump signed the funding bill into law.
The measure will fund government operations through the end of January, though market
participants are now grappling with significant uncertainty about the economic data landscape
going forward. White House press secretary Karoline Leavitt made the surprising announcement
Wednesday that key economic reports from the shutdown period—including the October jobs report
and inflation data—may never be released. She also indicated that the shutdown could lower fourth-
quarter economic growth by up to 2 percentage points, though most economists expect minimal
impact to US GDP. This data vacuum has created a complex environment for currency markets. The
uncertainty about missing data and the Fed's ability to make informed policy decisions has
contributed to shifting rate cut expectations. Markets are currently pricing in a 51% chance that the
Federal Reserve will cut rates by a quarter percentage point at its December meeting—a sharp drop
from the 62.9% likelihood priced just a day earlier. This sudden change in expectations weighed
heavily on US equities but has had limited impact on the Dollar's decline, suggesting currency
markets remain focused on the broader dovish trajectory. The US Dollar Index remained on the back
foot Thursday despite the uptick in yields, challenging the 99.00 zone and reaching fresh monthly
lows. This Dollar weakness has provided strong tailwind support for EUR/USD's advance. Today's
calendar features important Eurozone data that could influence the pair's direction. The Balance of
Trade results for the broader euro area and the second estimate of Q3 GDP Growth Rate will wrap
up the weekly domestic calendar. These releases will provide crucial insight into the health of the
European economy and could either reinforce or challenge the current bullish momentum. From the
US side, the calendar is notably light, with Fed officials Logan and Bostic scheduled to speak. Their
commentary will be closely watched for clues about how the central bank plans to navigate the data
vacuum created by the shutdown.

Technical Outlook

» Stochastic is moving near the overbought area.
» Price is consolidating above the 20-period moving average.
» This suggests strong bullish momentum approaching potential resistance.

Key Levels to Watch

Resistance: 1.1685; 11724
Support: 11603; 11562

Conclusion

EUR/USD's three-day rally to fresh two-week highs near 11660 with the Stochastic approaching
overbought territory demonstrates powerful bullish momentum, though the technical setup warns
that consolidation or a pullback may be imminent. Price action firmly above the 20-period moving
average maintains the bullish structure, with the pair having broken through previous resistance to
establish a higher trading range. Immediate resistance at 11685 is the next upside target, with a
break potentially opening the path toward 1.1724 and challenging the psychologically important
11750 level. Support at 11603 should contain any profit-taking, with stronger backing at 1.1562. The
fundamental backdrop remains supportive for EUR/USD, with the US Dollar trading at monthly lows
and uncertainty surrounding missing economic data creating a challenging environment for Dollar
bulls. However, the sharp drop-in December Fed rate cut odds—from 62.9% to 51%—introduces
some caution. Today's Eurozone GDP data will be critical. Rapid growth figures would reinforce the
policy divergence narrative and support further EUR/USD gains toward 1.1685-1.1700, while weak
readings could trigger a corrective pullback toward 1.1603. As long as EUR/USD holds above 11603
and the 20-period moving average, the bullish trend remains intact.

GOLD (XAU/USD)

>> Previous Session Overview

Gold consolidated on Thursday, staying between previous support and resistance levels.
Currently trading at 4209.90.

Market Outlook

Gold gave away initial gains near the $4,250 mark per troy ounce—representing three-week peaks—
and returned to the $4,190 region ahead of Thursday's closing bell on Wall Street. The precious
metal's retreat from intraday highs occurred as technology stocks came under renewed pressure
and investors grew pessimistic about the Federal Reserve's interest rate outlook. The pullback in
gold coincided with a brutal selloff across US equity markets. The Dow Jones Industrial Average
plunged 797.60 points to 47,457.22, well off Wednesday's record highs above 48,000. The S&P 500
shed 1.66% to finish at 6,737.49, while the Nasdag Composite suffered its worst decline, pulling back
2.29% to close at 22,870.36. All three major averages experienced their worst day since October 10,
with technology companies particularly those in the artificial intelligence trade enduring the most of
selling pressure. Nvidia, Broadcom, and Alphabet weighed heavily on indices amid ongoing concerns
about stretched valuations, while Disney's nearly 8% plunge on mixed fiscal fourth-quarter results
added to the negative sentiment. What is particularly notable for gold is the shift in Fed rate cut
expectations that accompanied the equity selloff. Markets are now pricing in just a 51% chance of a
quarter-point rate cut at the December FOMC meeting—a sharp drop from the 62.9% likelihood
priced just one day earlier. This sudden recalibration represents a headwind for gold, as reduced
expectations for near-term easing increase the opportunity cost of holding the non-yielding
precious metal. The catalyst for this shift appears to be growing recognition of the challenges the
Federal Reserve faces following the government shutdown. White House press secretary Karoline
Leavitt's Wednesday announcement that key October economic reports may never be released has
created significant uncertainty about the Fed's ability to make data-dependent decisions. However,
gold's ability to hold near $4,180 despite the sharp recalibration of rate expectations and equity
market turmoil demonstrates underlying resilience. The precious metal continues to benefit from
persistent US Dollar weakness, with the Dollar Index challenging the 99.00 zone and reaching fresh
monthly lows despite a small uptick in Treasury yields. Today's calendar is notably light, with Fed
officials Logan and Bostic scheduled to speak.

Technical Outlook

o Stochastic is trying to cross higher near the oversold area.
» Price is consolidating slightly above the 20-period moving average.
» This suggests potential bottoming action after pullback from highs.

Key Levels to Watch

Resistance: 4293.99; 4376.69
Support: 4097.29; 4017.82

Conclusion

Gold's consolidation near $4,180 with the Stochastic attempting to cross higher from oversold
territory suggests potential stabilization after Thursday's retreat from three-week highs near $4,250.
Price action holding slightly above the 20-period moving average maintains the constructive
technical structure, though the pullback from intraday peaks demonstrates that upside momentum
has moderated. Immediate resistance at 4293.99 remains the key upside target, with a reclaim of
this level potentially opening the path toward 4376.69. Support at 4097.29 should contain any
deeper profit-taking, with stronger backing at 4017.82. The fundamental backdrop for gold has
become more complex following Thursday's developments. The sharp drop-in December Fed rate
cut odds—from 62.9% to 51%—represents a material headwind, as it reduces expectations for near-
term policy easing. However, gold's resilience in holding near $4,180 despite this significant repricing
suggests underlying safe-haven demand remains intact. The brutal equity market selloff, with the
Nasdaq posting its third consecutive daily decline and all major indices suffering their worst day
since October 10, creates a supportive environment for portfolio hedging. The revelation that critical
October economic data may never be released introduces an unprecedented level of uncertainty
about the Fed's decision-making process. Today's speeches from Fed officials Logan and Bostic will
be crucial. As long as gold holds above 4097.29 and the 20-period moving average, the broader
uptrend remains intact.

GBP/USD

>> Previous Session Overview

GBP/USD moved higher on Thursday, reaching above previous resistance levels. Currently
trading at 1.3158.

Market Outlook

The Pound Sterling reversed two consecutive daily drops on Thursday and surpassed the 1.3200
barrier amid further weakness in the Greenback, though the pair has since pulled back slightly to
consolidate around 1.3158. Sterling's recovery demonstrates resilience despite the broader market
turmoil that saw US equities suffer their worst day since October 10. The pair benefited from the US
Dollar's continued decline, with the Dollar Index challenging the 99.00 zone and reaching fresh
monthly lows. This Dollar weakness persisted despite a small uptick in US Treasury yields across the
curve and a significant recalibration of Federal Reserve rate cut expectations, with December odds
dropping sharply from 62.9% to just 51%. The shift in Fed expectations came as markets digested
the implications of the government shutdown resolution. While President Trump signed the funding
bill into law Wednesday evening, ending the longest shut down in history, White House press
secretary Karoline Leavitt's announcement that key October economic reports—including jobs and
inflation data—may never be released has created substantial uncertainty about the Fed's ability to
make data-dependent decisions. Despite this backdrop of shifting rate expectations and equity
market turmoil, GBP/USD managed to push through the psychologically important 1.3200 level,
suggesting underlying Sterling strength. However, the subsequent pullback indicates some profit-
taking after the recovery from earlier weekly lows. The UK economic calendar is now essentially
clear until November 19, when the next Inflation Rate will be released. This data gap means Cable
will be primarily driven by US Dollar dynamics and broader risk sentiment in the near term, rather
than UK-specific fundamentals. Thursday's equity market rout saw the Dow plunge 797 points, the
S&P 500 shed 1.66%, and the Nasdaqg tumble 2.29% as technology stocks came under renewed
pressure. The selloff was led by concerns about stretched valuations in the Al trade, with
heavyweight names like Nvidia, Broadcom, and Alphabet weighing heavily on indices. Disney's
nearly 8% decline on mixed earnings added to the negative sentiment. Today's calendar features
speeches from Fed officials Logan and Bostic, which will be closely watched for insights into how
the central bank plans to navigate the unprecedented situation of missing critical October data.

Technical Outlook

» Stochastic is trying to cross lower inside the overbought area.
 Price is moving lower back reaching the 20-period moving average from above.
» This suggests profit-taking after the recent advance and potential consolidation.

Key Levels to Watch

Resistance: 1.3217; 1.3251
Support: 1.3096; 1.3056

Conclusion

GBP/USD's pullback from above 1.3200 to test the 20-period moving average around 1.3158, with
the Stochastic attempting to cross lower from overbought territory, suggests the pair is entering a
consolidation phase after Thursday's brief push through psychological resistance. The technical
setup indicates profit-taking is emerging after the reversal of earlier weekly losses, with the 20-
period moving average now serving as a critical support level. Holding this moving average would
keep the bullish structure intact and set up another potential push toward 1.3217 resistance, while a
break below could trigger deeper consolidation toward 1.3096 support. The fundamental backdrop
presents mixed signals for Cable. The persistent US Dollar weakness provides underlying support,
yet the sharp recalibration of Fed rate cut odds from 62.9% to 51% introduces caution. The brutal
equity market selloff creates an uncertain environment for risk-sensitive currencies like Sterling.
With the UK calendar clear until the November 19 inflation report, Cable will be driven primarily by
US Dollar dynamics and global risk sentiment. Today's Fed speakers could prove important—dovish
signals about navigating the data vacuum would support GBP/USD, while hawkish pushback might
trigger a deeper pullback. Support at 1.3096 is critical holding above this level maintains the
constructive outlook, while a break could accelerate declines toward 1.3056.

SPX/USD (S&P 500)

>> Previous Session Overview

The S&P 500 moved lower on Thursday, reaching below previous support levels. Currently
trading at 6755.84.

Market Outlook

The S&P 500 suffered a brutal 1.66% decline on Thursday to finish at 6,737.49, marking the worst
day for US equities since October 10 as technology stocks came under renewed pressure and
investors grew increasingly pessimistic about the Federal Reserve's interest rate outlook. The
benchmark index's sharp decline represented a decisive break below key support levels and a shift
from the record-chasing behaviour seen earlier in the week. The selloff was broad-based but
particularly vicious in the technology sector. The Nasdaq Composite endured most of the damage,
plummeting 2.29% to close at 22,870.36—its third consecutive daily decline. The tech-heavy index
was weighed down by heavyweights Nvidia, Broadcom, and Alphabet as concerns about stretched
valuations in the artificial intelligence trade intensified. The Dow Jones Industrial Average, which had
closed at a record above 48,000 just one day earlier, plunged 797.60 points to settle at 47,457.22,
demonstrating that the weakness extended beyond just technology names. The S&P 500 saw
notable declines in the communication services sector, led by Disney's nearly 8% plunge on mixed
fiscal fourth-quarter results, as well as significant weakness in information technology. The small-
cap Russell 2000 index also suffered heavily, underscoring the breadth of Thursday's selloff across
market capitalizations. A critical catalyst for the decline was a sudden and sharp recalibration of
Federal Reserve rate cut expectations. Markets are now pricing in just a 51% chance of a quarter-
point rate cut at the December FOMC meeting—down dramatically from the 62.9% likelihood priced
just one day earlier. This represents a material shift that removes a key pillar of support for equity
valuations, particularly for high-growth technology stocks. The shift in expectations stems from
growing recognition of the challenges facing the Federal Reserve following the government
shutdown. White House press secretary Karoline Leavitt's announcement Wednesday that key
October reports may never be released has created unprecedented uncertainty about the Fed's
ability to make truly data-dependent decisions. However, some market participants view the selloff
constructively, characterizing Thursday's pullback as healthy and a natural consolidation. Today's
calendar is notably light, with Fed officials Logan and Bostic scheduled to speak.

Technical Outlook

» Stochastic is moving inside the oversold area.
o Price is moving lower below the 20-period moving average.
» This indicates strong bearish momentum but potential for oversold bounce.

Key Levels to Watch

Resistance: 6794.59; 6838.27
Support: 6714.22; 6673.16

Conclusion

The S&P 500's sharp 1.66% decline with the Stochastic deep in oversold territory and price breaking
below the 20-period moving average signals a significant shift in momentum following the recent
rally to near-record levels. The technical setup indicates strong bearish pressure, though the
oversold condition suggests a short-term technical bounce could emerge. Immediate support at
6714.22 is now critical—a break below could accelerate declines toward 6673.16 and potentially
trigger a deeper correction. Resistance has formed at 6794.59, with more significant barriers at
6838.27. The fundamental backdrop has deteriorated markedly with the sharp recalibration of Fed
rate cut expectations—from 62.9% odds to just 51% for December action. This removal of a key
support pillar for equity valuations, combined with ongoing concerns about stretched valuations in
the technology sector, creates a challenging environment. The Nasdaq's third consecutive daily
decline and 2.29% Thursday plunge highlight the severity of the rotation out of high-growth stocks.
Today's Fed speakers will be crucial. Any dovish signals acknowledging the unprecedented data
challenges could trigger a relief bounce toward 6794 resistances, while hawkish pushback would
extend the decline. The oversold Stochastic reading suggests some near-term stabilization or
bounce is likely, particularly if the index can hold above 6714.

USO/USD (WTI CRUDE OIL)

> Previous Session Overview

USO/USD moved higher on Thursday, reaching previous resistance levels. Currently trading at
59.61.

Market Outlook

WTI crude oil prices regained some composure on Thursday following Wednesday's sharp decline,
briefly surpassing the $59.00 mark as traders assessed the competing dynamics of potential
sanctions on Russian oil against persistent global oversupply concerns. The commodity's modest
recovery from three-week lows near $58.40 demonstrates some resilience, though the sustainability
of gains remains highly questionable given fundamental headwinds. The bounce in crude occurred
against a backdrop of brutal equity market weakness, with the S&P 500 plunging 1.66%, the Nasdaq
tumbling 2.29%, and the Dow dropping 797 points in their worst day since October 10. This
divergence between risk assets suggests that crude-specific factors—particularly geopolitical
considerations around Russian oil sanctions—are providing temporary support despite the risk-off
tone in broader markets. Energy traders are evaluating the potential impact of further restrictions on
Russian crude exports, with ongoing discussions about tightening sanctions creating some supply
uncertainty. However, the effectiveness of such measures remains questionable given Russia's
demonstrated ability to redirect barrels to willing buyers in Asia and elsewhere. The persistent
oversupply concerns that drove Wednesday's sharp decline to three-week lows continue to weigh
on the market. Global production capacity remains elevated while demand growth—particularly from
China—has consistently disappointed expectations. The resolution of the government shutdown
should eventually restore the flow of official Energy Information Administration data. However, White
House press secretary Karoline Leavitt's announcement that some key October reports may never
be released creates uncertainty about the completeness of petroleum statistics going forward. The
sharp recalibration of Federal Reserve rate cut expectations—with December odds dropping from
62.9% to 51% in just one day—introduces additional complexity. Reduced expectations for near-term
easing typically support the US Dollar, which would pressure dollar-denominated commodities.
However, the Dollar Index has continued to challenge the 99.00 zone and reach fresh monthly lows.
Today's calendar is notably light, with Fed officials Logan and Bostic scheduled to speak.

Technical Outlook

» Stochastic moved higher from the oversold area but is currently held in the middle area.
 Price is consolidating below the 20-period moving average.
» This suggests potential stabilization but continued bearish bias.

Key Levels to Watch

Resistance: 60.48; 61.24
Support: 58.92; 58.15

Conclusion

WTI crude oil's modest recovery to $59.61 with the Stochastic rising from oversold levels to the
middle area suggests some stabilization after Wednesday's sharp decline, though price action
remaining below the 20-period moving average maintains the bearish technical bias. The
consolidation around current levels reflects the market's indecision between geopolitical support
from potential Russian sanctions and fundamental concerns about global oversupply and weak
demand growth. Immediate resistance at 60.48 needs to be cleared to shift momentum neutral, with
the more significant $61.24 barrier beyond. Support at 58.92 is critical holding this level would
support the case for a consolidation range between $58-59.50, while a break below could
accelerate declines toward 58.15. The fundamental backdrop remains challenging for crude despite
Thursday's modest bounce. Persistent oversupply concerns and disappointing Chinese demand
continue to weigh on sentiment. The brutal equity market selloff on Thursday typically would
pressure commodities through risk-off flows, yet crude has shown modest resilience. The Stochastic
recovery from oversold levels indicates the selling pressure may have been temporarily exhausted. If
WTI remains below the 20-period moving average and the $60 level, the bearish trend that has
dominated since 2022 stays intact.

Key events for today (GMT):

Date Time Currency Events Forecast Previous
14 Nov Tentative usD Core PPI m/m

Tentative USD Core Retail Sales m/m

Tentative UsD PPl m/m

Tentative USD Retail Sales m/m
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