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The Scoring

Noah’s Rule Scoring

• 6 elements

• Each element scored between -1 and +1

• Summed together for score between -6 and 6

• Score represents an indication of trend

• Scores at extremes indicate possible extension

Objective, non-emotional lens in decision-making process

“This document is issued by Noah’s Rule Pty Ltd ACN 111 076 370 AFSL 292168 (Noah’s Rule) and comprises general advice only. Financial products 
are complex, entail risk of loss, may rise and fall, and are impacted by a range of market and economic factors. All content has been prepared 
and/or sourced with all reasonable care. While it is believed to be both reliable and accurate, no responsibility or liability shall be accepted by 
Noah’s Rule for any errors or omissions, or misstatements howsoever caused. No guarantees or warranties regarding performance, accuracy, 
completeness or fitness for purpose are provided by Noah’s Rule.”
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Summary – Where were we last quarter?
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This time last quarter

• USD found its Mojo! Uptrend strength regained. New highs for year. 
DXY regains +ve Weekly Score (WS). Green background back.

• EUR turning back down. –ve WS. Failed right at 200 WMA

• Yen continues to falter. Trading around 33 year lows.

• AUD / NZD / CAD / ZAR / BRL generally weakening

• Precious metals losing momentum/support but uptrend persists
• AUD & USD gold both have retracement scoring pairs. 

• Both prices have now dropped to/below record-breaking 200 dma price levels

• Base/Bulks still struggling below 6m highs. Near or below 200wma

• Energy strong. Oil back to +ve WS.

• Commodity, commodity currency and equity market sentiment 
remains tepid and those that were looking better have floundered. 
Commodity prices still not matching either the “Green Future” or 
“Inflation” narratives

• GSCI rolling over despite energy strength. 

• GSCI vs. Equities dropped still  –ve WS – but Equities recently started underperforming!



Summary – Where are we now?

Now
• USD stumbled! Shed 5% finishing the year below where it started. 

DXY clinging to +ve Weekly Score (WS) so Green b’ground remains.
• EUR strong qtr. Modestly up on year. 1.10/12 above is key to trend change.

• Yen firmed but still only 7% above 33 year lows.

• AUD / NZD / CAD / ZAR / BRL generally firmed over qtr., but retraced since.

• Gold surged. Multiple new ATH’s. 
• AUD & USD gold both made new annual closing highs.  

• Both prices sit solidly above record-breaking 200 dma price levels (1960/2980)

• Base still struggling below 6m highs. All at or below 200wma

• Energy struggling. Clinging to +ve WS between 200dma and 200wma

• Commodities, commodity currency and related equities remain 
tepid, underperforming general equities. Commodity prices still not 
matching the “Green Future” narrative.

• GSCI making new lows for this move – testing 200 wma.  

• GSCI vs. Equities dropped again  –testing 200 wma. 
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Market Summary
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Precious
Price

D Price since 

last qtr
Daily Weekly Price

D Price since 

last qtr
Daily Weekly Price

D Price since 

last qtr
Daily Weekly

Gold 1919 -2.54% -0.6 2.8 1849 -3.68% -3.5 1.2 2063 11.60% 2.3 2.3

AUDGold 2880 -2.23% -0.3 2.9 2873 -0.26% -1.7 1.9 3028 5.42% -1.9 2.1

Base

Copper 8316 -7.53% -0.2 1.7 8271 -0.54% -2.8 0.9 8559 3.49% 2.0 0.0

AUDCopper 12478 -7.24% -0.4 2.3 12852 3.00% -0.8 1.8 12565 -2.24% -2.5 -1.4 

AUDZinc 3583 -18.03% -3.6 -2.3 4117 14.90% 2.7 -0.4 3902 -5.23% 1.6 -0.9 

AUDNickel 30786 -13.66% -4.4 -1.1 29051 -5.64% -5.4 -1.5 24373 -16.10% -4.4 -3.1 

AUDIronOre 168 -10.81% 3.2 0.2 186 11.00% 2.9 1.4 205 10.39% 4.0 2.7

Energy

Coal 231 -23.70% -0.4 -0.6 329 42.63% 3.9 2.4 323 -1.82% 1.9 2.0

SGO 92.56 -6.66% -0.6 -1.4 126.86 37.05% 4.0 3.1 98.00 -22.75% -1.7 0.1

Currencies

AUDUSD 0.6664 -0.31% 1.1 -1.2 0.6435 -3.44% -3.3 -1.1 0.6812 5.86% 3.7 0.7

NZDUSD 0.6125 -2.13% 0.5 -1.4 0.5998 -2.07% -2.3 -1.3 0.6319 5.35% 3.8 -0.1 

CADUSD 0.7552 2.07% 5.1 0.5 0.7365 -2.47% -1.5 -0.7 0.7551 2.52% 3.4 0.4

EURUSD 1.0909 0.65% 2.0 1.5 1.0573 -3.08% -3.6 -0.4 1.1039 4.41% 2.3 0.1

ZARUSD 0.0531 -5.58% -0.7 -3.2 0.0528 -0.39% -2.6 -2.7 0.0545 3.05% 2.9 -1.5 

BRLUSD 0.2090 5.80% 4.7 3.8 0.1986 -4.94% -1.4 2.2 0.2059 3.64% 2.6 2.9

JPYUSD 0.0069 -7.93% -3.2 -3.2 0.0067 -3.39% -5.3 -3.6 0.0071 5.91% 2.2 -3.3 

DXY 102.91 0.40% -1.4 -0.9 106.17 3.17% 4.1 1.0 101.33 -4.56% -3.0 0.5

Indices

DOW 34408 3.41% 3.6 3.6 33508 -2.62% -3.1 2.0 37690 12.48% 5.5 4.1

ALLORDS 7402 0.38% -0.2 2.1 7250 -2.05% -3.9 0.7 7829 8.00% 4.2 2.4

GDX 30.11 -6.92% -1.1 0.7 26.91 -10.63% -3.6 -1.2 31.01 15.24% 1.3 -0.8 

GSCI 540 -5.85% -2.6 -0.9 610 12.81% 3.7 2.7 536 -12.14% -2.2 -0.3 

30-Jun-23 30-Sep-23 31-Dec-23
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US Dollar Index – Red/Green Treatment
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10Y USD Bond Yield – Red/Green Treatment
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The Changing Shape of the US Interest Rate Curve
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S&P 500 Index – Red/Green Treatment
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The Australian Dollar and the Interest Rate Differential
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USD Gold – Red/Green Treatment
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Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.

Start Price End Price
Length in 

Weeks
% Gain

2/12/2022 1797.63 Ongoing Ongoing 57 (so far) 15% (so far)

21/12/2018 1256.94 1/07/2022 1811.43 185 44%

12/12/2008 822.40 29/06/2012 1597.45 186 94%

10/08/2001 274.55 10/10/2008 850.10 375 210%



DOW / Gold Ratio (log scale) – Red/Green Treatment
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Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.
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USD Gold – DOW / Gold Ratio – Gold ETF Volumes
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Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.
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USD Gold – Paint-the-Line
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AUD Gold – Red/Green Treatment
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Weekly Positive Weekly Negative Daily Score Daily Score +/- 4 Daily Score +/- 5 Gold (AUD) 200wma 40wma Weekly Score

Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.

Start Price End Price
Length in 

Weeks
% Gain

30/09/2022 2594.71 Ongoing Ongoing 66 (so far) 17% (so far)

11/08/2017 1633.27 29/01/2021 2417.13 182 48%

13/11/2009 1198.98 15/06/2012 1614.99 136 35%

3/08/2007 787.32 18/09/2009 1161.36 112 48%

4/02/2000 486.36 28/03/2003 552.16 165 14%
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USD Copper – Red/Green Treatment
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AUD Copper – Red/Green Treatment
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Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.
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Weekly Positive Weekly Negative Daily Score Daily Score +/- 4 Daily Score +/- 5 Lead 200wma 40wma Weekly Score

Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.
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Weekly Positive Weekly Negative Daily Score Daily Score +/- 4 Daily Score +/- 5 Nickel 200wma 40wma Weekly Score

Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.
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Weekly Positive Weekly Negative Daily Score Daily Score +/- 4 Daily Score +/- 5 Iron Ore 200wma 40wma Weekly Score

Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.
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Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.
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Weekly Positive Weekly Negative Daily Score Daily Score +/- 4 Daily Score +/- 5 Lead (AUD) 200wma 40wma Weekly Score

Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.
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Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.
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Weekly Positive Weekly Negative Daily Score Daily Score +/- 4 Daily Score +/- 5 Iron Ore (AUD) 200wma 40wma Weekly Score

Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.
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Weekly Positive Weekly Negative Daily Score Daily Score +/- 4 Daily Score +/- 5 Zinc (AUD) 200wma 40wma Weekly Score

Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.
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Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.

GSCI / Gold Ratio (log scale) – Red/Green Treatment
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Gold / Oil Ratio – Red/Green Treatment

© Noah’s Rule 2023      “This report is provided under the terms of your Active Engagement with Noah’s Rule and is not to be forwarded to persons outside your company without prior written consent”

-6
-3
+0
+3
+6
+9
+12
+15
+18
+21
+24
+27
+30
+33
+36
+39
+42
+45
+48
+51
+54
+57
+60
+63
+66
+69
+72
+75
+78
+81
+84
+87
+90
+93
+96
+99
+102
+105
+108
+111
+114

0

10

20

30

40

50

60

70

80

90

D
e

c-
9

7

D
e

c-
9

9

D
e

c-
0

1

D
e

c-
0

3

D
e

c-
0

5

D
e

c-
0

7

D
e

c-
0

9

D
e

c-
1

1

D
e

c-
1

3

D
e

c-
1

5

D
e

c-
1

7

D
e

c-
1

9

D
e

c-
2

1

D
e

c-
2

3

D
ai

ly
/W

e
e

kl
y 

Sc
o

re

G
o

ld
 /

 O
il 

R
at

io

Weekly Positive Weekly Negative Daily Score Daily Score +/- 4 Daily Score +/- 5 GLDOIL 200wma 40wma Weekly Score

Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.



AUD Sing Gasoil – Red/Green Treatment
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Note: Background colour does not change until there has been three consecutive weeks of positive or negative Weekly Score.



Summary – Where are we now?
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Disclaimer

This information has been prepared on the basis of information provided by, and is intended only for, the recipient to whom it is addressed, and may contain 

confidential, privileged or commercially sensitive material.  You may not reproduce, distribute, disseminate, broadcast, sell, publish, circulate, novate, assign or 

give for free, any of the materials made available to you without obtaining the prior written consent of Noah’s Rule. 

Forecasts, opinions or strategies herein are based on assumptions, market conditions and available information at the time of writing and are subject to change 

without notice. Any such opinions or strategies are provided in reliance on market conditions and factors operating at the time of preparation and provision of the 

relevant information. The viability or applicability of such forecasts, opinions or strategies may become significantly impacted or compromised with changing 

market conditions.

The information contained herein is of the nature of general information only and must not in any way be construed or relied upon as taxation, accounting or 

personal advice. No consideration has been given to the individual investment objectives, financial situation or needs of any particular person.  Noah’s Rule in no 

way warrants or guarantees that the strategies and methodologies presented herein are suitable for your objectives.

Any indicative pricing information provided is for informational purposes only, and does not constitute advice or a recommendation to transact. 

Any indicative valuation information (Valuations) contained herein is provided at your request. Valuations will alter with changing market conditions, and the 

provision of a Valuation does not constitute an offer/bid to transact. Noah’s Rule accepts no liability for loss or damage related to errors in, or reliance on, such 

Valuations.

The Information provided herein may have been obtained from various sources considered and believed to be both reliable and accurate, however no warranty as 

to accuracy is provided in relation thereto.  Noah’s Rule and its affiliates accept no responsibility for any views expressed herein except where specifically stated 

otherwise, and will not accept any liability for loss or damage however caused be it accidental, consequential, direct or indirect, as a result of the reliance upon, or 

misuse of, the information contained herein.

The recipient of this information shall indemnify and hold harmless Noah’s Rule, its agents and their directors and officers, from and against all liabilities, 

damages, losses and costs, including without limitation legal costs, and all direct or indirect claims incurred by Noah’s Rule arising in relation to the provision of 

this information, or resulting from any third party reliance on material produced by Noah’s Rule to the recipient. 

Noah’s Rule and its officers or affiliates may deal in securities and derivatives on their own account from time to time.

NOAH’S RULE PTY LTD ABN 32 111 076 370 AFSL 292168
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