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& I FUNDAMENTAL vs TECHNICAL
Management ANALYSIS

Basis Fundamental Analysis Technical Analysis

Relevance For lmng term investment. For short term investment.

Function Useful for trading & investing. Useful for trading.

Objective To find out fair value of Determine correct time to
security enter & exit trade.

Data Use both past & present data. Use past data only.

Form of data Uses annual reports, news, Relies on chart analysis only.

economy s statistic, etc.

Trader's type Long term position trader. Swing & short term trader.

Concepts Return on equity & on assets. Dow theory & price data.

Usefulness Identify undervalued or Deternunes right time to buy
overvalued stocks or sell stock.
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President’s Report to Colleagues

Dear colleagues,

The markets are flying
blind again.

Wwith political tensions
rising around the recent
United States' government ;

a market psychology that reacts faster
than any macro model can adjust. For us,
as technical analysts, this is not chaos.
Itis information, Price structures reveal
what headlines can’t: how participants
truly position themselves in real time.
Trend strength, momentum confirmation,

investors find themselves navigating yet
another layer of uncertainty. At the same
time, expectations for interest rate cuts are
shifting almost weekly. One set of economic
data pushes anticipation forward, the next
set takes it back. The result: a market that
seems confident on the surface but is
anything but beneath it. And then comes a
single earnings release from NVIDIA... and
suddenly everything tums green again.

Days like these remind us how unusual
the current environment is. One company,
one narrative, one chart can temporarily
pull global indices higher and overshadow
broader macro concerns. We see powerful
momentum swings, sharp reversals, and

volatility comp! , and key support
zones often provide more clarity than
the political debate or the central-bank
noise surrounding them. In moments of
uncertainty, our discipline becomes the
stabilizing element

This is exactly why our global IFTA
community is so valuable. Across countries,
systems, and market cultures, we speak the
same analytical language—and we apply
it when markets need guidance the most

A Look Back With Gratitude

Our recent IFTA Conference in Frankfurt
was an outstanding success. Three days
full of deep expertise, global perspectives,
and inspiring conversations—brought to life

hrical Analysts
ve, Sulto LL 14
MD 20850 USA
1(240) 404-6508

by exceptional speakers and an engaged
international audience. My sincere thanks
go to all presenters, partners, volunteers,
and attendees who made this event not
only valuable but truly memorable. The
energy in the room showed once again:
Technical analysis is alive, evolving, and
increasingly relevant.

And a Look Ahead

And finally, please save the date: London,
October 9-10, 2026. We look forward to
welcoming you to our next international
gathering.

With warm regards,

Wieland Arit

IFTA President #

IFTAUPDATE 2025 Volume 32 Issue 4

L Te

IFTA Certified Financial Technician

ongratulations New CFTes!

Ahmed Eldesouky Kandil (ESTA)
Ahmed Maged Elsayed Mohamed (ESTA)

Giovanni Tundo
Lara Olgiati

Mostafa Magdy Abdelnaby Abdelaziz

(ESTA)

Nagy Sleem Gad (ESTA)

Patrick King

Mohammad Harith Bin Mohd Reezal (STA)
Raghavendra Shet

Syaiful Siliganda (STA)

Rajesh Kumar Priyani

Bhavin Mahendra Gala

20 November 2025
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Change % ~

Market cap v P/E v EPS dil growth v

Recent earnings date v

Extended Hours

Market cap

54.9T br

14.19T DR

192.86B DR

1.99T bR

7.74T DR

7.11TIDR

301.82BIpr

2.4TIpr

1.27TIbrR

9.23T bR

2.14T DR

10.38T DR

Valuation Dividends Profitability

Price

7,050 bR

7,375 DR

49 DR

3,200 DR

2,810 DR

416 DR

87 IDR

136 DR

57 IDR

15,650 DR

254 prR

8,400 ibr

Products Community Markets

Upcoming earnings date v

Net income growth
TTM YoY

+34.08%
+47.80%
+35.95%
-59.20%

-6.22%

+9.72%
-93.59%
+46.63%
-27.79%

-28.26%

+ 000

Net income
TT™™

1.42T DR
-5.7B DR
105.36B DR
1.13T DR

798.92B DR

-365.64 B DR
7.7BIDR
665.73B DR
187.6BIDR

1.23TiprR

Income Statement

Brokers More

Div yield % ~ Sector v

Net income
FQ

2.6TIDR

367.99B DR

-4.07B DR

13.53BIDR

239.5BIDR

188.23B DR

-72.56B DR

-4.89B IDR

171.99B bR

-3.12BIDR

336.95B DR

Balance Sheet

Analyst Rating v

Net income growth
Quarterly QoQ

-32.33%
-13.43%
+25.45%
-56.07%
+130.82%

+24.43%

-159.84%
-29,828.38%
+1.01%
-143.22%

+4.27%

Cash Flow

Perf % -

More v

Net income growth
Quarterly YoY

-40.09%

+22.62%

-631.40%

-26.69%

-9.71%

+51.65%

-137.84%

+48.18%

-105.62%

-3.52%
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Symbol

SMBR
GTRA
OBMD
OILS
SKLT
HELI
AMAR

IFIl

BSBK

B

Market capitalization

2,860,570,125,288
530,425,000,000
219,230,068,800
113,514,137,500
1,682,229,439,453
194,889,793,579
4,337,938,125,000

2,108,288,000,000

281,170,972,290
179,000,000,000

575,817,730,469

1,875,000,122,070

1,831,707,445,312

C
Price

290
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D

% NI YoY
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20
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25
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E

NI TTM 12M
239,953,595,000
56,231,812,522
32,939,298,218
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132,789,602,300
19,521,291,107
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214,406,092,882

8,673,069,436
5,432,023,702

48,362,652,514

208,588,592,209

341,598,063,269
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NI Q
66,686,984,000
15,510,289,936
12,654,043,480

3,185,140,670
42,768,768,084
12,802,818,219
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45,571,235,389
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2,368,391,197

6,861,872,659

62,304,318,049
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H
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THE TITANS

Charles Henry Dow

(1850-1902)

Style: Classical chartist

Career: Former newspaperman turned cofounder of 77e Wall
Street Journal; editorialist and market commentator.
Maust-Reads: Dow published the tenets of his theory in editorials
for The Wall Street Journal, a number of which were later
collected by Samuel A.Nelson under the rubric “Dow’s theory™
in a book called 77ie ABC Of Stock Speculation.

Why They Loved Him: Inventor of the Dow Jones averages;
articulated “Dow theory” as a way of determining future stock
prices based on historical patterns. Said former partner Edwards
Jones of Dow: “He was always a ceaseless searcher for facts
and the best way to tell and distribute them... His honesty was
rugged, his industry was prodigious, his integrity unsullied and
his home life ideal.”

What He Said: “Politicians, properly observed, will often
disappoint. Ideas, properly understood, seldom will.”




1. Average prices
discount everything

2. The market moves
in trends

Uptrend

Downtrend

Dow used closing prices exclusively
to calculate his averages. He also
assumed that the prices discounted
everything — still an underlying
assumption of technical analysis.

Uptrends have a pattern of rising
peaks and troughs — downtrends
have the opposite.

Dow identified three distinct types
of trend:

e Primary or major. These lasted a
year or more and could be
considered to be like a tide.

* Secondary or intermediate.
These were like waves and lasted
3 weeks to 3 months.

® Minor. These were like ripples
and lasted for less than 3 weeks.

~

Intermediate
trend

Primary trend

v

3. Major trends have
three phases

Ralph Nelson Elliott
developed the Dow
Theory further in the
1920s to provide an
overall perspective of
market movemenrt
expounded as Elliott
Wave Theory — this
is described later in
Section 5.

Phase 1

This is an accumulation phase that
moves sideways and during which
astute investors are buying on an
informed analytical basis.

Phase 2

This is an uptrend period where
more investors begin to participate
based on analysis and business news.
Although the trend is up, the
market prices zig-zag during
corrections or pullbacks.

Phase 3

After a market price peak there is
another accumulation period
during which there is increased
investor activity as the market news
becomes more widely available.

The end of Phase 3 is marked by a
downtrend and a return to a period
of accumulation.

@ Accumulation
@ U[)t-rend
@ Pulibacks

@ Peak
® Accumulation
(®) Downtrend

®




4. Averages must
confirm each other

Dow was convinced that both the
Industrial and the Railroad averages
had to be moving in the same
direction to confirm a market trend.

These charts show modern Dow Jones averages — the upper charts
show confirmation of the trend, while in the lower charts the markets

are moving apart.
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6.

Volume must confirm
the trend

Confirmation when:

Increasing volume on

uptrend highs and
decreasing volume on\

uptrend lows —
opposite for downtrend

A trend is assumed to
be in effect until it
gives definite signals
that it has reversed

Volume represents the total trading
activity for a financial instrument in
a particular ime period. Dow
considered volume to be important
additional information in
confirming market signals. The
volume should expand in the
direction of the major trend.

Volieme

W™

This is the basis of trend analysis but
it is not always easy to identify a
trend reversal. For example, is a
change just a correction or the start
of a down- trend?

Modern technical analysts have a
number of tools and techniques
available to help which are
described later:

® Support and resistance levels
® Trend lines
* Moving averages




Using Dow Theory Effectively
Dow’s theories were never intended to indicate which specific stocks

to buy or sell, but were intended to identify the stock market’s major
trend based on closing price information. Because this type of
technical analysis is based on trend-following, it cannot predict exact
beginnings and reversals of trends. Nor can charting the activity
predict the exact duration and extent of trends. Despite these
limitations, however, the Dow Theory has been used to give 40
correct signals in the period 1897 — 1991. During this period, only

five incorrect signals were given.



R.N. (Ralph Nelson) Elliott

(1871-1948)

Style: Elliott wave theory and analysis

Career: Chief accountant for Nicaragua while the country
was controlled by the US. He developed an interest in the
stock market in his 60s after suffering a debilitating case of
anemia.

Must-Reads: Nature’s Law (1946)

Why They Loved Him: Developed one of the most
comprehensive systematic approaches to understanding
market behavior. Adherents have been able to extrapolate
Elliott’s theories into the fields of psychology, sociology,
and even pop culture (Robert Prechter Jr.’s “socionomics,”
for example).

What He Said: “No truth meets more general acceptance than
that the universe is ruled by law. Without law it is self-evident
there would be chaos, and where chaos is, nothing is.”



Bullish 5,  Bearish
o . -

b

Elliott noticed that within cycles the same pattern was apparent — an
advancing phase with peaks at 1,3 and 5, which he called impulse
waves and troughs at 2 and 4, which he called corrective waves. Once
the five-wave movement was complete the market moved into a three-
wave corrective movement —a,b and c.



W.D. (William Delbert) Gann

(1878-1955)

Style: Mathematical trading based on time as opposed
to price

Career: Stockbroker and author.

Must-Reads: Truth Of The Stock Tape; How To Make
Profits In Commodities; 45 Years In Wall Street; and
New Stock Trend Detector.

Why They Loved Him: In addition to a mathematic
technique that helped him make startling market
forecasts, Gann was also noted for his tape reading and
for his insistence that effective speculation comes
from selecting only a few stocks and focusing on them.
What He Said: “Times and conditions change and you
must learn to change with them. Human nature does
not change, and that is the reason history repeats and
stocks act very much the same under certain conditions
year after year and in the various cycles of time.”






Steve Nison

Author

Overview Books

Arthur A. Merri
(1906-)

Style: Chartist
Dow theory

eclectic influences from cycle, wave, and
thodologies
er engineer and manager for General Electric

wves, Basic Theory.
hy They Love Him: Referred to as the “First Citizen of
hnical Analysis,” Merrill was a prolific STOCKS &

introduced thous: of readers tomarket cycles, ratios, swings,
and trends.

predictable times it has a
&as results in a probability,
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Richard Wyckoff

(1873-1934)

Style: Eclectic charting methodology involving bar, point and
figure, and wave charts

Career: Started as a 15-year old stock runner in 1888 and
opened his own brokerage firm at the age of 25.

Must-Reads: How I Trade And Invest In Stocks And Bonds;
Wall Street Ventures And Adventures Through 40 Years; Stock
Market Technique (also Charting The Stock Market: The Wyckoff
Method, edited by Jack Hutson).

Why They Loved Him: Many of Wyckoff’s basic tenets have
become de facto standards of technical analysis: The concept of
accumulation/distribution and the supremacy of price and volume
in determining stock price movement are examples.

What He Said: “Anyone who buys or sells a stock, a bond, or
a commodity for profit is speculating if he employs intelligent
foresight. If he does not, he is gambling.”

Richard Demille Wyckoﬁ
[Rollo Tape]




Broker Distribution Broker Summary

Volume Dec 19, 2025 £ Dec 19, 2025 5 Dec19,2025

All Investor Regular v Net \
Buyer Seller
BY Bval ; Blot B.avg SL Sval ; Slot S.avg
20.01 B MG
XL125.65 B BK 7198 2.1M 343 MG 703B 2M 347
£ I XL 4268 12M 345 YP 392B 12M 343
BK
ZP 32.8B 9486K 345 YU 347B 1M 344
YU 15.26 BYP I AK 243B 7199K 343 CC 17.3B 508.6K 343
Ml 85B 2463K 344 XC 12.7B 376.1K 343
AK 10.00 B XL
BB 67B 1962K 344 DR 92B 2688K 343
ZP
§Q7BCC KI 6.1B 176.6K 345 AT 6.1B 178.7K 343
YP 6.46 B XC CP 57B 164.8K 345 BQ 53B 153.4K 344
I TP 34B 989K 344 SQ 52B 155K 343
MG 6.56 B PD

® Domestic ®BUMN  ® Foreign DH 32B 928K 345 Al 38B 110K 345
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7,200
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Payout Ratio 64.98% 67.44% 68.43%
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. Multi-timeframe approach )

PN N

1H / 15min

mq Craft trading plans and look for
E specific trade entry signals
based on the higher timeframe
analysis.

4H / 1H

Intermediate timeframe (optional)

@ Is used for fine-tuning your trend
analysis.

Weekly / Daily

The big picture idea: trend
direction, trend phase, key
levels.
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