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COMMODITY FUTURES MARKET REVIEW

In November, the precious metals bracket showed a bullish trend while the energy products, apart 
from natural gas, slumped towards bearish territory. 
Gold prices raced to a three-month high after a forecast of smaller interest rate hikes by Federal 
Reserve Chair Jerome Powell sparked a rally in metal markets.  Gold prices rose past key levels benefit-
ing from a weaker dollar as the minutes of the Federal Reserve’s latest meeting showed that a growing 
number of members supported a slower pace of interest rate hikes. Gold prices increased after a 
Russian missile strike on Polish territory ramped up fears of a NATO-led escalation in the Ukraine 
conflict, boosting demand for traditional safe haven assets. 
China's top copper producers are urging the government to mine more of the metal, at home and 
abroad, as concerns grow about disruptions to global supplies, the state-backed China Nonferrous 
Metals News reported. The World Platinum Investment Council (WPIC) said it expected a deficit of the 
metal used in vehicle exhausts, industry and jewelry in 2023 after a hefty surplus this year. The London 
Metal Exchange (LME) said it will not ban Russian metal from being traded and stored in its system 
because a significant portion of the market is still planning to buy the country's metal in 2023. 
Oil prices slumped, falling close to the lowest levels this year as anti-lockdown protests in China, the 
world’s largest importer of crude, raised concerns over Chinese demand growth. Oil prices fell sharply 
as escalating protests in several major Chinese cities ramped up concerns over increased economic 
disruptions in the world’s largest crude importer. Crude prices headed for a third straight weekly loss 
after European officials could not agree on a price cap for Russian oil despite debating a level deemed 
more generous than the market thought to trigger export or production reprisals from the Kremlin. 
OPEC cut its forecast for 2022 global oil demand growth for a fifth time since April and further 
trimmed next year's figure, citing mounting economic challenges including high inflation and rising 
interest rates. European gas prices rose as a cold snap across the continent provided the first test of 
its ability to keep demand subdued in a winter without any help from its usual chief supplier, Russia. 
Gasoline prices in the US had fallen to their lowest level since before Russia invaded Ukraine back in 
February. The average national pump price now stands at $3.546 a gallon, erasing all gains related to 
war disruptions, according to auto club AAA.  
Wheat prices fell after Ukraine and Turkey confirmed that the deal to safeguard exports of grain and 
fertilizer from Ukraine will be extended by 120 days. U.S. soybean futures rose about 3.71%, buoyed 
by short-covering as the U.S. harvest winds down, hopes for export sales to China and uncertainty 
about the availability of South American supplies, traders said.

Unit I: Introduction to Derivative Market 
Unit II: Participants of Futures Market 
Unit III: Market Mechanism
Unit IV: Terminologies 
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COMMODITY FUTURES MARKET DATABANK

Commodity

Gold

Silver

Copper 

Platinum

Palladium

Crude Oil

Brent Oil

Natural Gas

Heating Oil

Gasoline RBOB

Aluminum

Zinc

Nickel

Copper

US Wheat

US Corn

US Soybeans

US Soybean Oil

US Cotton #2

US Cocoa

US Coffee C

US Sugar #11

Feb-23

Mar-23

Mar-23

Jan-23

Mar-23

Jan-23

Feb-23

Jan-23

Jan-23

Jan-23

 

 

 

 

Mar-23

Mar-23

Jan-23

Jan-23

Mar-23

Mar-23

Mar-23

Mar-23

$1,649.90 

$19.260 

$3.3620 

$931.95 

$1,841.00 

$86.17 

$92.67 

$6.270 

$3.6817 

$2.5568 

$2,258.00 

$2,752.00 

$22,950.00 

$7,590.00 

$879.50 

$689.00 

$1,417.00 

$73.18 

$71.95 

$2,339.00 

$177.85 

$18.05  

$1,806.00 

$22.500 

$3.9470 

$1,074.15 

$2,113.00 

$93.74 

$99.56 

$7.604 

$3.9565 

$2.8144 

$2,443.00 

$3,130.00 

$29,690.00 

$8,435.00 

$903.90 

$698.50 

$1,478.50 

$78.64 

$89.92 

$2,580.00 

$183.40 

$20.48 

$1,632.40 

$18.965 

$3.3610 

$912.60 

$1,760.00 

$73.61 

$80.61 

$5.614 

$3.1732 

$2.2824 

$2,235.00 

$2,665.00 

$22,800.00 

$7,485.00 

$771.00 

$651.25 

$1,406.75 

$71.30 

$71.69 

$2,317.00 

$150.45 

$18.05 

$1,759.90 

$21.781 

$3.7380 

$1,051.50 

$1,866.00 

$80.56 

$85.43 

$6.930 

$3.3629 

$2.3847 

$2,477.50 

$3,037.50 

$26,987.00 

$8,239.00 

$795.50 

$662.00 

$1,469.50 

$75.23 

$84.61 

$2,451.00 

$167.70 

$19.63 

6.67%

13.09%

11.18%

12.83%

1.36%

-6.51%

-7.81%

10.53%

-8.66%

-6.73%

9.72%

10.37%

17.59%

8.55%

-9.55%

-3.92%

3.71%

2.80%

17.60%

4.79%

-5.71%

8.75%

Month Open High Low Close Change (%)

Unit I: Introduction to Commodity Trading 
Unit II: Fundamental Analysis 
Unit III: Technical Analysis 
Unit IV: Risk and Fund Management
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Fears the FTX bankruptcy would spread contagion in the crypto 
market were vindicated in late November when crypto lender 
BlockFi declared bankruptcy. Heading into December, investors 
will be watching to see if FTX’s downfall will claim more victims in 
the crypto ecosystem.
Uncertainty surrounding the FTX collapse and its potential fallout 
pushed Bitcoin prices to new two-year lows of $15,504.20 on 
Nov. 22. Crypto prices stabilized in the closing days of the month 
despite crypto firm BlockFi filing for bankruptcy on Nov. 28. 
Bitcoin was on track to finish the month above $17,000. After 
dropping below the $1,100 threshold, Ethereum (ETH) prices 
stabilized and were on track to finish November around $1,300.

Over the past year, the crypto winter has wiped out about $2 trillion of value in market 
capitalizations from the broader cryptocurrency market since its peak in November 2021. 
Year to date, BTC and ETH are both down about 65%, respectively.
The downfall of crypto exchange FTX is just the latest in a series of problems contributing 
to 2022’s crypto winter. Inflation, rising interest rates and economic uncertainty have 
driven investors to sell risk assets throughout the year, including stocks and cryptos. 
On Nov. 6, Binance CEO Changpeng Zhao announced that his exchange would be liquidat-
ing its FTT tokens, the native digital currency of FTX’s crypto exchange. Binance selling 
exposed FTX’s overleveraging and created a liquidity crisis that was too severe for FTX to 
overcome. FTX, once worth $32 billion, officially filed for bankruptcy protection on Nov. 
11, with its founder Sam Bankman-Fried stepping down. 
The November crypto market chaos has prompted further calls to increase crypto market 
regulations to protect investors. Congress has already introduced more than 50 bills relat-
ed to regulating digital assets and blockchain technology. At the Crypto and Digital Assets 
Summit in November, Sen. Cynthia Lummis (R-WY) said The Responsible Financial Innova-
tion Act, a bill she co-sponsored with Sen. Kirsten Gillibrand (D-NY), would restrict the 
type of crypto market rehypothecation that increases the risk of market contagion. Rehy-
pothecation is the reuse of collateral from one loan to finance additional loans.

In November, Bitcoin (BTC) 
dropped to fresh two-year 
lows, while the rest of the 
market experienced strong 
selling pressure following 
the collapse of crypto 
exchange FTX.

CRYPTOCURRENCIES MARKET REVIEW

Unit I: Basics of Cryptocurrency 
Unit II: Cryptocurrency Exchanges 
Unit III: Cryptocurrency Wallets 
Unit IV: Basic and Advanced Order Types 
Unit V: Order Book
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CRYPTOCURRENCIES MARKET DATABANK

Unit I: Trading Psychology 
Unit II: Technical Analysis 
Unit III: Confluence 
Unit IV: Trade Management 
Unit V: Breakout Play 
Unit VI: Accumulation 
Unit VII: Arbitrage 

Cryptocurrency

Bitcoin

Ethereum

Tether

BNB

USD Coin

Binance USD

XRP

Dogecoin

Cardano

Polygon

Polkadot

Litecoin

Dai

Shiba Inu

Solana

TRON

Uniswap

Avalanche

UNUS SED LEO

Chainlink

$20,496.10 

$1,572.89 

$1.0000 

$325.60 

$1.0001 

$1.0001 

$0.46434 

$0.126834 

$0.4058 

$0.903 

$6.630 

$55.040 

$0.9998 

$0.00001244 

$32.564 

$0.063258 

$6.9600 

$19.29 

$4.530 

$7.86 

$21,464.70 

$1,666.17 

$1.0014 

$393.42 

$1.0277 

$1.0284 

$0.50960 

$0.158237 

$0.4371 

$1.290 

$7.420 

$81.910 

$1.0073 

$0.00001353 

$38.729 

$0.065423 

$7.7798 

$20.54 

$4.783 

$9.46 

$15,504.20 

$1,076.29 

$0.9818 

$250.60 

$0.9921 

$0.9993 

$0.32032 

$0.070767 

$0.2964 

$0.767 

$5.000 

$48.000 

$0.9966 

$0.00000823 

$10.960 

$0.045401 

$4.7383 

$11.49 

$3.566 

$5.55 

$17,163.90 

$1,294.41 

$1.0003 

$300.40 

$1.0001 

$0.9999 

$0.40780 

$0.106775 

$0.3187 

$0.934 

$5.470 

$79.150 

$0.9997 

$0.00000935 

$14.157 

$0.054534 

$5.8601 

$13.07 

$3.933 

$7.67 

-16.26%

-17.70%

0.03%

-7.74%

0.00%

-0.02%

-12.18%

-15.82%

-21.46%

3.43%

-17.50%

43.80%

-0.01%

-24.84%

-56.53%

-13.79%

-15.80%

-32.24%

-13.19%

-2.42%

Open High Low Close Change (%)

Source: Investing
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During the first week, market volatility was relatively subdued during the Asia and European 
session as traders awaited the latest FOMC monetary policy statement, which as usual, did not 
disappoint. The market got exactly what was anticipated in terms of a 75-bps interest rate hike, but 
it wasn’t until Fed Chair Powell gave his speech that the party really got going. He re-iterated that 
the focus was to turn inflation conditions around, and he changed up the tone a bit with commen-
tary that the terminal rate will likely need to be higher than previously thought at the September 
meeting. His statement dashed hopes of a Fed pivot, something risk-on traders have been hoping 
for some time now. In FX, the turn toward bullish risk sentiment behavior was again likely thanks 
to China zero-COVID rumors, and with strong New Zealand jobs data the Kiwi to the top spot 
among the forex majors. On the other end of the spectrum, the British pound lagged big time as 
the business mood worsens, with no help from interest rate hikes from the Bank of England on 
Thursday to sour the U.K.’s outlook further. 

FOREX MARKET REVIEW

November 2022



It was a busy second week as we had three major themes and headlines pushing the different asset class-
es in all kinds of directions. We started off the week with another round of data and headlines from 
China signaling a potential road bump ahead for the global recovery. The first time fall in Chinese 
exports was certainly something to watch, but arguably, the most notable headline to influence early 
sentiment was the spike in COVID cases to the highest levels in six months. The biggest winner among 
the forex majors was the Japanese yen, followed by the Swiss franc. Given that both are considered 
“safe haven” currencies, it’s no surprise we saw their performance in a week of arguably net negative 
headlines and data. But more likely, it was massive turn in the U.S. dollar that spurred the gains in both.

Price correlations between the major asset classes were a bit looser and mixed during the third week, 
but in general, it looked like a risk-off lean with only the Greenback coming out green by the Friday 
close. On Monday, the preliminary GDP read from Japan that came in negative vs. a positive forecast, 
and on Tuesday Chinese retail sales and industrial production reads were weaker-than-expected. But we 
also got geopolitical headlines early in the Asia session that may have contributed to risk-off behavior 
after a Russian-made missile hit a village in Poland and killed two people. On Thursday, we saw a bit 
more of the same vibes from Wednesday as the Dollar moved higher, while risk assets further dipped to 
the downside. Given that we saw more arguments raising the probability of recession ahead, and when 
combined with the fall in oil prices, it’s not surprising to see the Loonie take the last spot while the Swiss 
franc topped the majors in this week’s session.

Traders had a lot to play in the last week, starting with headlines from China that had volatility going 
right from the Monday jump. It started with news of mass protests in China against the zero-Covid 
policies that took risk sentiment negative during Asia trade. On Wednesday, the focus shifted to an antic-
ipated speech from Fed Chair Jerome Powell, which did turn out to be a market mover as the Fed Chair 
commented on the possibility of moderating the pace of tightening as soon as this month. In the forex 
space, the Japanese yen took the top spot despite weaker-than-expected economic updates from 
Japan. It’s likely the yen benefited from risk-off flows, likely sparked by weakening global economic 
data and business survey reports, as well as commentary from central bankers that they will stay vigilant 
on inflation. The biggest loser was the Canadian dollar. It looks like the Loonie wasn’t able to jump in on 
the oil bounce starting on Tuesday.

FOREX MARKET REVIEW CONT...

Unit I: Introduction to FOREX Trading 
Unit II: Currency Exchange and Exchange Value 
Unit III: Stakeholders of Currency Market 
Unit IV: List of Terminologies and their Meaning 
Unit V: Frequently Asked Questions (FAQs)
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FOREX MARKET DATABANK

Pair

EUR/USD

USD/JPY

GBP/USD

USD/TRY

USD/CHF

USD/CAD

EUR/JPY

AUD/USD

NZD/USD

EUR/GBP

EUR/CHF

AUD/JPY

GBP/JPY

CHF/JPY

EUR/CAD

AUD/CAD

CAD/JPY

NZD/JPY

AUD/NZD

GBP/AUD

0.9886

148.74

1.1467

18.6169

1.0016

1.3612

147.04

0.6410

0.5825

0.8622

0.9902

95.34

170.56

148.50

1.3457

0.8726

109.27

86.64

1.1004

1.7891

1.0497

148.82

1.2155

18.7248

1.0149

1.3808

147.12

0.6802

0.6317

0.8828

0.9939

95.57

170.98

149.10

1.4127

0.9135

109.31

87.48

1.1050

1.8070

0.9730

137.27

1.1148

18.3257

0.9358

1.3227

142.68

0.6272

0.5741

0.8572

0.9717

92.15

163.09

144.59

1.3269

0.8634

101.36

83.89

1.0747

1.7457

1.0423

137.36

1.2076

18.6367

0.9438

1.3415

143.17

0.6799

0.6313

0.8632

0.9837

93.40

165.87

145.54

1.3982

0.9122

102.40

86.73

1.0770

1.7757

5.43%

-7.65%

5.31%

0.11%

-5.77%

-1.45%

-2.63%

6.07%

8.38%

0.12%

-0.66%

-2.03%

-2.75%

-1.99%

3.90%

4.54%

-6.29%

0.10%

-2.13%

-0.75%

Open High Low Close Change (%)

Source: Investing

Unit I: Ways of Trading in Forex Market 
Unit II: Trading Platform 
Unit III: Fundamental Analysis 
Unit IV: Technical Analysis 
Unit V: Risk and Trade Management
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said the inflation rate remains far too high, and the policy stance will need to be “at a restrictive level for 
some time". Even so, Powell did indicate that the pace of rate hikes will likely be less aggressive going 
forward.
Eurozone shares advanced in November, extending the gains made in October. Shares were supported by 
hopes that inflation may be moderating in the eurozone as well as in the US. Eurozone inflation, as 
measured by the consumer price index, eased to 10.0% year-on-year in November, after 10.6% in October. 
Warmer autumn weather resulted in reduced energy demand, allaying fears of shortages, although energy 
costs remain the biggest component driving higher inflation. UK equities performed well over the month 
with most areas making positive contributions. Larger companies were driven higher by basic materials, 
financials and the healthcare sector. 
The Japanese stock market rose for most of November, ending the month with a total return of 3.0% in 
local terms. The change in expectations for US interest rate rises led to a reversal of the sharp weakening 
of the yen which has been seen throughout 2022 to date. The 7.2% strengthening of the yen against the 
US dollar returned the exchange rate to the levels seen in July and August. Other Asia equities were stron-
ger in November, driven by robust share price growth in China and Hong Kong. The rally in Asian shares 
came after US President Joe Biden and Chinese leader Xi Jinping signaled a desire to improve US-China 
relations at a meeting ahead of the G20 summit in Indonesia. Sentiment was also boosted by signs that 
Beijing was preparing to relax some of its strict Covid rules and offering support to the property market. 
However, data released by China showed slower factory output growth and a fall in retail sales last month. 
Stocks in South Korea also gained after the country’s central bank raised the benchmark interest rate by 
25 basis points to 3.25%. 
November saw a robust recovery in bond markets in general. Government bond yields were broadly 
lower, and credit spreads tightened across global markets. This came as investors sensed that inflation may 
be peaking in the US, and that the Federal Reserve (Fed) can afford to ease back on its tightening policy.

Unit I: Introduction to Investment
Unit II: Fundamentals of Stock
Unit III: Fundamentals of Bonds

STOCKS & BONDS MARKET REVIEW

Shares gained in November with emerging market equities outperforming 
their developed market counterparts. Gains came amid hopes US inflation 
may have already peaked, paving the way for the pace of interest rate rises 
to slow. Further support for shares came from signs of China loosening its 
strict Covid rules which have weighed on economic activity. In fixed income, 
government bond yields were lower, meaning prices rose.
US equities rose in November. Investors responded positively to data show-
ing inflation had pulled back slightly, and on the expectation, it will cool from 
here. The Federal Reserve (Fed) is expected to continue to tighten its key 
policy rate. Indeed, the central bank’s chair, Jerome Powell
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STOCKS & BONDS MARKET DATABANK

Index

Dow Jones

S&P 500

Nasdaq

S&P/TSX

Bovespa

S&P/BMV IPC

DAX

FTSE 100

CAC 40

Euro Stoxx 50

AEX

IBEX 35

FTSE MIB

MOEX

Nikkei 225

Shanghai

Hang Seng

KOSPI

Nifty 50

BSE Sensex

USA

USA

USA

Canada

Brazil

Mexico

Germany

United Kingdom

France

Euro Zone

Netherland

Spain

Italy

Russia

Japan

China

Hong Kong

South Korea

India

India

                           32,927.61 

       3,911.50 

     11,154.74 

     19,674.85 

   116,037.00 

     50,004.42 

     13,369.33 

       7,094.53 

       6,267.81 

       3,653.42 

          675.28 

       8,017.80 

     22,859.53 

       2,179.15 

     27,562.30 

       2,899.50 

     14,859.92 

       2,301.58 

     18,130.70 

     61,065.58 

                            34,587.46 

       4,080.11 

     11,492.62 

     20,456.62 

   120,039.00 

     52,457.14 

     14,575.22 

       7,599.27 

       6,743.60 

       3,976.35 

          726.46 

       8,426.03 

     24,803.45 

       2,254.94 

     28,502.50 

       3,158.57 

     18,645.35 

       2,499.43 

     18,816.05 

     63,303.01 

                              31,728.85 

       3,695.60 

     10,262.93 

     19,090.64 

   107,245.00 

     49,431.48 

              1.04 

       7,076.47 

       6,191.73 

       3,562.95 

          654.83 

       7,798.12 

     22,507.35 

       2,123.32 

     27,018.00 

       2,896.76 

     14,859.92 

       2,296.44 

     17,959.20 

     60,425.47 

                           34,587.46 

       4,080.11 

     11,468.00 

     20,453.26 

   112,486.00 

     51,684.86 

     14,397.04 

       7,573.05 

       6,738.55 

       3,964.72 

          724.10 

       8,363.20 

     24,610.29 

       2,174.53 

     27,968.99 

       3,151.34 

     18,597.23 

       2,472.53 

     18,758.35 

     63,099.65 

5.04%

4.31%

2.81%

3.96%

-3.06%

3.36%

7.69%

6.74%

7.51%

8.52%

7.23%

4.31%

7.66%

-0.21%

1.48%

8.69%

25.15%

7.43%

3.46%

3.33%

Country Open High Low Close Change (%)

Source: Investing

Unit I: Stock Analysis
Unit II: Dividend Policy
Unit III: Stock Valuation
Unit IV: Bond and Bond Valuation
Unit V: Mutual Funds
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Dark Cloud Cover

TECHNICAL ANALYSIS

Dark Cloud Cover is a bearish reversal candlestick pattern that is formed at the end of an uptrend. 
It signals potential weakness in the uptrend. It is made of two candlesticks. The first candlestick is a 
bullish candlestick and the second one is a bearish candlestick. The second candlestick is a bearish 
candlestick that signals reversal and the uptrend’s end. This candlestick pattern is similar to the pierc-
ing pattern. The only difference is that piercing pattern occurs at the end of the downtrend, whereas 
dark cloud cover occurs at the end of an uptrend.

The Dark Cloud Cover pattern includes a large black candle forming a “dark cloud” over the previous 
day’s candle. The buyers push the price higher at the open, but then the sellers take over later in the 
session and push the prices down. This shift from buying to selling signals that a price reversal to the 
downside could be forthcoming. Most traders consider the Dark Cloud Cover pattern useful only 
when it occurs at the end of an uptrend as the prices rise, the pattern becomes more important for 
the reversal to the downside. If the price action is choppy then the pattern is less significant as the 
price remains choppy after this pattern.

November 2022

Unit I: Introduction to Technical Analysis 
Unit II: Candlesticks Patterns
Unit III: Technical Indicators 
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TECHNICAL ANALYSIS

Unit I: Leading Vs Lagging Indicators
Unit II: Fibonacci Theory
Unit III: Chart Patterns-I
Unit IV: Chart Patterns-II
Unit V: Elliot Wave

A Fibonacci fan is a charting technique used in technical analysis that uses the Fibonacci ratio to 
predict support and resistance levels graphically. 
Fibonacci fans are sets of sequential trendlines drawn from a trough or peak through a set of points 
dictated by Fibonacci retracements. To create them, a trader draws a trendline off of which to base 
the fan, usually covering the low and high prices of a security over a given period of time. To reach 
retracement levels, the trader divides the difference in price at the low and high end by ratios deter-
mined by the Fibonacci series, typically 23.6%, 38.2%, 50%, and 61.8%.2 The lines formed by 
connecting the starting point for the base trendline and each retracement level create the Fibonacci 
fan. 
Traders can use the lines of the Fibonacci fan to predict key points of resistance or support, at which 
they might expect price trends to reverse. Once a trader identifies patterns within a chart, they can 
use those patterns to predict future price movements and future levels of support and resistance. 
Traders use the predictions to time their trades.

Fibonacci Fan
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Disclaimer: The information available through IMFA Connect is for your general information and use only. In particular, 
the information does not constitute any form of advice or recommendation by IMFA Connect and is not intended to be 
relied upon by users in making (or refraining from making) any investment decisions. Appropriate independent advice 
should be obtained before making any such decision. Past performance is not necessarily a guide to future perfor-
mance. Where the information consists of pricing or performance data, the data contained therein has been obtained 
from various other sources believed reliable and accurate. IMFA Global is not answerable to anyone in case of any error 
in the content and/or the data.
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