W 5th January 2011

a—

the technical trader’s
guide to major markets

Mark Sturdy

Authorised and regulated
by the FSA




Currencies

Interest rates

Commodities

summary

Stay SQUARE
Stay SQUARE. SELL a break of 1.5217.
Stay SQUARE
Stay SQUARE

Stay LONG (Mar 11); Stops beneath 1219.
Stay SQUARE (Mar 11).

Go LONG stops beneath 5796.50 (Mar 11);
Stay LONG above 10150 (Mar 11).

Stay SHORT with Stops above 122-14.5 (Mar 11)
Stay SQUARE (Mar 11). SELL a break of 124.21.
Stay SHORT (Mar 11) beneath 140.55

Stay SHORT (March 12) Stops above 99.10.
Stay SQUARE;
Stay SHORT (Jun 12)

Stay SQUARE (Mar 11)
Stay SQUARE (Feb 11); BUY a close above 1426.10
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Stocks

+ CME S&P 500

+ Eurex EuroStoxx 50
+ Liffe FTSE 100

+ OSE Nikkei 225

Bonds

+ CBOT US Ten Year Notes
+ Eurex Ten Year Bund
+ TSE Ten Year JGB

Interest rates

+ CME Eurodollar
+ Liffe Euribor
+ Liffe Short Sterling

Commodities

+ Nymex WTI Oil
+ Comex Gold

Currencies: Dollar Euro

CURRENCIES: The currency market has been quiet over the holiday period. The recent
strength of the Euro against both the Dollar and Sterling looks to be running into resistance
and we are unconvinced that it can be sustained. But the Yen’s strength against the Dollar
does look impressive. Short-term there is clear evidence of a likely re-test of the lows

established both recently and in 1995.
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Dollar Euro quarterly spot
cash chart

The long-term chart looks
underpinned by the double
bounce off the Fibonacci
retracement support at 1.21.

" But the prospect of a bull falling

wedge is fading fast with the
monthly Key Reversal for
November suggesting a retest of
the recent lows around 1.20-
1.1662



» Dollar Euro weekly spot
= cash chart

The 50% retracement of the 2010
‘ } bull move looks to be good
T ‘ w m - 1\ s T w  support ... despite the break of
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+ Eurex EuroStoxx 50 chart
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- T But this is not at all clear.
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+TSE Ten Year JGB Fiah Stpport - broken o 1 the Fibonacci resistance there too
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+ Dollar Euro

+ Dollar Sterling
+ Dollar Yen

+ Sterling Euro
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+ CME S&P 500

+ Eurex EuroStoxx 50
+ Liffe FTSE 100

+ OSE Nikkei 225

Bonds

+ CBOT US Ten Year Notes
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Currencies: Dollar Sterling

UK Pound Sterling - US Dollar

2.005 - 2.01 High from 1991/2

1.3688 Low Pivot
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Dollar Sterling monthly
spot cash chart

Cable is still in the throes of
resolving a large structure

There is a range1.3688-1.7050
due to a bounce from the old low
at 1.3688 (had that broken then a
Double Top would have
completed) — and a triangle may
be developing...

Dollar Sterling weekly
spot cash chart

That triangular consolidation in
greater detail....no clear
structures lie within it...
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Dollar Sterling daily spot
cash chart

But for all the confusion the bears
need a break down through the
1.5217-1.5330 band to really gain
momentum.

The break of 1.5486 may have
triggered that approach.



Currencies: Dollar Yen
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U5 7= =0 VT Dollar Yen monthly spot
cash chart

i The Prior Lows are pressing
down on the market.

And forced a move down to the

Pivotal Prior Low 79.78
Summary

Look closer.

I

Currencies

+ Dollar Euro

+ Dollar Sterling
+ Dollar Yen

+ Sterling Euro

79.78 Low

rC 75
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+ Eurex EuroStoxx 50
Dollar Yen weekly spot

+ OSE Nikkei 225

+ Liffe FTSE 100 1| ‘ ‘H ‘ H ] US Dollar - Japanese Yen
f “ ' cash chart

Bonds

There is also powerful resistance
above the market at the band
from the Prior Lows at

+ CBOT US Ten Year Notes
+ Eurex Ten Year Bund "

+ TSE Ten Year JGB 84.92/87.15.

' ’ That band looks more important
+ CME Eurodollar ' ’ than the falling Triangle... See
+ Liffe Euribor ' ‘ ’ how the market failed there and
+ Liffe Short Sterling v is re-approaching the 1995 lows.
+ Nymex WTI Oil rows : 3
+ Comex Gold 79.78 Prior Low from 1995 M[ ’
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= Currencies: Dollar Yen

US Dollar - Japanese YenLowaA.QZ Nov 2009 Dol | ar Yen d al |y S pOt Cas h
F®°  chart

84.39 High | L gas
;

And this detail adds greatly to the

\bear Dollar momentum.
- 83.5

Note the completed Double Top
at 84.39.

fi | N\
50.0% & A\ T Expect good resistance at 82.35.
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+ TSE Ten Year JGB

Interest rates
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Commodities

+ Nymex WTI Oil
+ Comex Gold



Currencies: Sterling Euro

Euro-UK Pound Stering Sterling Euro monthly
spot cash chart

r 0.95

We were long-term buyers of
the Euro because of this large
and clear Head and Shoulders
Bottom in place which

~ 0.90

No.ao anticipated the moves up as
Summary far as 0.90.
~ 0.75
+ Dollar Euro Fon the 50% Fibonacci support.
+ Dollar Sterling
+ Dollar Yen Eooes Look closer.
+ Sterling Euro
~ 0.60
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+ Eurex EuroStoxx 50
+ Liffe FTSE 100 Euro-UK Pound Stering L 100 Sterling Euro weekly spot
. . - 0.99
+ OSE Nikkei 225 [ oo cash chart
S 516460 Kl o The possible bull falling wedge

F oss —failed to complete (note the

o double resistance with the rising
oo diagonal as well) and fell back.
091

- 0.90

Fose But there is a lack of clarity here.

- 0.88

+ CBOT US Ten Year Notes
+ Eurex Ten Year Bund
+ TSE Ten Year JGB

Interest rates ’

— 0.87
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+ C_ME Eu_rodollar K Stand back.
+ Liffe Euribor 0.8185 High L aad
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+ Nymex WTI Oil
+ Comex Gold
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Currencies: Sterling Euro

Euro-UK Pound Sterling

F 0.905

- Sterling Euro daily spot

E o 800 cash chart

- 0.885

F 0.880

But note the short-term bear

ju ] 08Tz Resisiance S momentum created by the
w = IH i N | oees completed Head and Shoulders
Summary 1 i m /‘ :ZZ:: Reversal
I ot Ny AT
Currencies J ﬁﬂ } t 0.8550 Support E0.845 For the moment thOUgh, the bear
[ 500 Lo é o0 momentum has been lost: though

N s30 we expect the resistance at
/t E 0.625 0.8654-72 to be good, use the

0820 Prior Low pivots at 0.8340 as the

i Prior High from Sept 2008 0.8185 \-nms —— y .
+ Sterling Euro e . test of the bears’ intent.

Prior High from April 2008 0.8099 E 0.805
Stocks . . .
F- 0.800 The market is caught in a trading
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Interest rates

Commodities
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STOCKS: The S&P’s strength is a compelling resurgence of the bull run up to the end of the
year. As a result, all the markets are being driven better, with only the EuroStoxx looking

reluctant.

Stocks: CME S&P 500

S&P 500 S ME Continuous
High 1574 %

MM Low 767.50
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Q

[1990 1991 1992 [1993 [1994 [1995 [1996 [1997 [1998 [1999 [2000 [2001 [2002 [2003 [2004 [2005 [2006 [2007 [2008 [2009 [2010 [2011

[~ 180C
£ 170C
[~ L60C
- 158C
[~ 140C
~ 130C

CME S&P 500 monthly
cont. futures chart

The double failure at 1553 and
1555 - right at the 1574 High from
2003 has been very negative for
the market.

— 120C

— 110C

— 100C

= 90C

The potential Double Top
required a sustained break of 768
for the bears....which didn’t
happen.

o We traded through that 768 level
and then the market bounced

back through it.

~ 30C

\ Now watch the second test of the
Fibonacci resistance above
1200...




=l Stocks: CME S&P 500

CME S&P 500 cont

q P_500 Stock Index CME Continuous E 170C
‘ 1574 prior /-\Sﬂ&Tlme H|gF1 2003 3 i?ﬁﬁ Weekly cont. Chart
T V[ £ 155(
N“”w ” ” 1 E
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1 MHM Minimum move from the H&S E 140(
'HM] M” f E 1asc H&S (1) had a measured
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| ! 'L ’WL lows at 1201-1253. Where the
I by ' 1 . .
M ;HHHHH l‘{l | [H h Y, market failed in early 2010.
38.2% S i HT | A\ NS
i | In the congestion of the last few
Currencies H&S (1 | Il H{l‘ S~ months another possible bull
+ Dollar Euro HL HH H' 2. H&S has arisen...
+ Dollar Sterling | ‘ H’ E oo
+ Dollar Yen A\ {‘f i . The band of resistance1201-1252
+ Sterling Euro 767.50 Prior LowRive from 2602 were the minimum targets of both
" H&S patterns (in the continuation
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+ Eurex EuroStoxx 50 A
+ Liffe FTSE 100 S&P 500 Stock Index CME Mar 11 E 1271
o O N N - CME S&P 500 weekly Mar
" E 11 chart
I O i ™ E 125
Bonds 1253.10 1242 High F : ‘ - /Y 3 ;:‘
+ CBOT US Ten Year Notes = e - Inthe Martl contract...a small
+ Eurex Ten Year Bund { H’ : ::; D0ub|e BOttom SUStaIned the
+ TSE Ten Year JGB e W J’ = momentum up through the
Q‘P [T E medium and long-term bands of
1201 { 1 r [ 1201.90 PivLal Prior High Nar 11 from early 2010 2 resistance...now there is good
+ CME Eurodollar \: - support beneath the market on
+ Liffe Euribor e pull-back at 1253.10.
+ Liffe Short Sterling £ s
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i
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Stocks: Eurex EuroStoxx 50

DJ Euro Stoxx 50 Index EUREX Continuous [ 6000

5500 Eurex EuroStoxx 50
b so00 monthly continuation
futures chart

The market is in a huge trading
F 3500 range.

Summary L e
Note the failed rally of 2009/2010
L 2500 — unable to breakup through the
resistance of the 50% Fibonacci
+ Dollar Euro
+ Dollar Sterlin
+ Dollar Yen . [ 2000 Look closer.

+ Sterling Euro

Low 1827

[~ 30000

oy, E&%  Burex EuroStoxx 50
+ CME S&P 500 et et I LRI P HITH PLT SHAH  AE T Weekly continuation
+ Liffe FTSE 100 “ 61.8% Fibonacci DJ Euro Stoxx 50 Index EUREX Continuous 3 gggg futu reS Ch art
+ OSE Nikkei 225 1 siso
ecklingifrom bear = 34 . .
|| I H as el 2005200 - x50 That rally from the beginning of
N | T - 2009 was extended as a result
| -~ 3150
+ CBOT US Ten Year Notes b o - 5100 the result of a completed Head
+ Eurex Ten Year Bund 4107 Low | Wghzsss  E 3000 and Shoulders reversal - but
+ TSE Ten Year JGB “‘ H rwr - 2000 the move that resulted fell well
High 2651 | ’ " = 2550 short of the Minimum target of
Interest rates ‘ M 050 the old Neckline at 3426 or so..
2550
+ CME Eurodollar = 2500 .
; : ' | M g2 Look at the pull-back: it found
+ Liffe Euribor Q 2o )
+ Liffe Short Sterling IHI | ’ 2333 Low = 2000 support at the Neckline.
= 2200
‘ = 2150
l H.’ 210 Look at the rally. It broke the clear
'J = 2000 and important Falling Diagonal from
+ Nymex WTI Oil W T 22— early 2010. And found support from
+ Comex Gold - the rising diagonal from April 2010/
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,,..-y,-: Stocks: Eurex EuroStoxx 50

e — DJ Euro Stoxx 50 Index EUREX Mar 11 : §§§§ EureX EurOStOXX 50 Mar
Samiany 2000 E o 11 futures chart
- X The market is struggling to
'gi N = break up through the Prior
, ? , i) 7 - Highs in the March 11
H r i l H, i N contract.
Summary LHH TUMl l T T ﬂ HH Lﬁ W
K | fn G E | Andhad asarenit
HITENCIes Lﬂ* T ) 1 : T arss e fallen back to the support
+ Dollar Euro | T 1] : from the Prior High (and
+ Dollar Sterling 1 E Fib .
+ Dollar Yen * P oo | OnaCCI)
+ Sterling Euro E oo
S £a3 Now watch the range
T )
+ CME S&P 500 T NMriii-s# i A ——_—,——e _i-i,S ..o
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High 6995 FTSE 100 Index LIFFE Continuous

High 6796
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[~ 6000
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Liffe FTSE 100 monthly
continuation futures
chart

The market is in a massive
trading range.

The rally from early 2009 has
pushed through the Prior High
at 5796.50.

Which should now act as good
support and ratchet the market
higher still.

Liffe FTSE 100 cont.
futures chart

The completion of a Bull Head
and Shoulders Reversal...is
certainly there.

And the market, pausing on
completion of that H&S Reversal,
retested the Neckline - and found
it solid.

~———" Note too the slow but clear

progress of the market up though
and beyond the immediate
horizontal from the Prior High

Pivot 5796.

Look closer.
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Stocks: Liffe FTSE 100

FTSE 100 Index Mar 11

5846 High

5796.50 High from April 2010

5983.50 High

6050

6000

- 5950

- 5900

5850

5800

5750

5700

5482 Low

5650

- 5600

5550

[ 5500

[ 5450

5400

[\ 5350

150090

£ 1%agoo

£ 50000
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Liffe FTSE 100 MAR 11
futures chart

FRIDAY’S CLOSE 5827.

The Neckline may be good
support but so too is the 5653

Prior high.

We remain bullish because of
the weekly chart....with stops
beneath 5810.

But short-term, the push up
through 5796.50, combined with
the push up through the

uccessive highs 5746, 5810,
5872 has all established a great
deal of support beneath the
market.
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Stocks: OSE Nikkei 225

Nikkei Stock Average 225 (OSE) Continuous

~=©  OSE Nikkei 225 monthly
£ continuation futures
chart

[~ 35000

[~ 30000

In 2008 the market traded down
to the Pivotal level of the 7600
low and bounced hard.

Nikkei Stock Average 225 (OSE) Continuous

11610 Prior Low Resistance

OSE Nikkei 225 weekly
cont. futures chart

12500

12000

[~ 11500

The support from the Prior High
is clear...

\
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‘ I
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Nikkei Stock Average 225 (OSE) Mar 11 g g%gg OSE lekel 225 MARll

" =8 daily futures chart
N A ]
J, ’ i

: - %% Bulls in the short-term will have
J‘H 61.8% retracement of the bear move April - August 2010 L E i%gg noted a good bu” Head a.nd
i = 10350
W F e Shoulders reversal ...

Il 10150 High ll[
. 1 gt
i 9890 High l w I\ -~ 10000
_ " H /\ Gl\l{l ‘ R 7 :

N 4 Q #  And the bull impetus is clear to
[h w N see with the resultant well-
H H’ | M ;T structured bull rally with

1 9350

Currencies |

+ Dollar Euro ’ |
I
+ Dollar Sterling ' |

+ Dollar Yen | ‘\ [‘\ “ AL - o Necklines and Prior Highs acting
I t support January 9 » gigg
+ Sterling Euro - oo as good support.

= 50 ...look closer.

+ CME S&P 500 e T T v T v R e T ey o e e

+ Eurex EuroStoxx 50 . .

+ L_ff Nikkei Stock Average 225 (OSE)Mar11 = 10500 OSE NI kkel 225 MARll

iffe FTSE 100 10390 High o >
+ OSE Nikkei 225 61.8% retracement of the bear move April - August 2010 R~ d al |y fUtU reS C h art
H L [ E 10350
]t

RN E

+ CBOT US Ten Year Notes —— M{ T : ' oo The market is racheting better —

e N e , L IF ~ S waitch the Fibonacci retracement

+TSE Ten Year JGB E o050 (61..8% of the 2009 sell off)

Interest rates E 000

! | .
= P That 10390 High needs to be

+ CME Eurodollar { ~ E oo broken g

+ Liffe Euribor L* Eo e

+ Liffe Short Sterlin 1 E oeso

. ~ E o Beneath the market look carefully
9340 Prior High

9450
support January 2009

+ Nymex WTI Oil
+ Comex Gold
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- Bonds
o

BONDS: After the fierce falls in October and November, prior to the holidays, the markets
have retraced. But such were the penetrations of long-term supports that these rallies are
unconvincing and are without strong structures to drive them substantially better from here.
We are looking for short-term weakness with which to enter bear trades.

Bonds: CBOT Ten Year Notes

10 YearUS T-Note PIT CBOT Continuous e CBOT Ten Year NOteS
monthly futures
continuation chart

Currencies

+ Dollar Euro

+ Dollar Sterling
+ Dollar Yen

+ Sterling Euro

T T T T T

~—"~ The long bull channel parallel
*  channelis surprisingly well-

Stocks defined.

+ CME S&P 500

+ Eurex EuroStoxx 50
+ Liffe FTSE 100

+ OSE Nikkei 225

o Now look within.

Bonds

+ CBOT Ten Year Notes
+ Eurex Ten Year Bund
+ TSE Ten Year JGB

Interest rates "ol T e e T Tr o Ton Tar oo Tox Tax Tom Tor Tov Tor Taa Ton T Too Tnx oz Tom Tom To7 Tom TninTin Tin

+ CME Eurodollar
+ Liffe Euribor
+ Liffe Short Sterling

Commodities

+ Nymex WTI Oil
+ Comex Gold



A,__,-.L../V Bonds: CBOT Ten Year Notes

Note US Treasury10 Year COMP Continuous o 61.8% \;\' 131 CB OT Ten Year NOteS
2 50 G0% I
128-22.5 All-Time- High H I r Weekly futu res
[ F . .
"l‘ ’JJ‘ }} ‘IH 3 continuation chart
H | ’ l“ 121215 :j@M//: 1 .
‘ H‘ }“ ik g The failure to close above 128-
H‘ /Ty ){ = 22.5]ooked poor.
- 119
© .  The market’s collapse back
/ - through the 121-21.5/122-14.5
) o pivotal Prior Highs was a total
+ Dollar Euro | - ii
+ Dollar Sterling { “ | W 100.205 Docember F oo
+ Dollar Yen ol il
+ Sterling Euro 1’ [W E o
} r 106
+ CME S&P 500 M T nhis bahal ah T T T lnh Inbade Wla b T Ta T Tn s s Tala e To T 15 = T T T Tond \MFﬂ “ CBOT Ten Year Notes
+ Eurex EuroStoxx 50 weekly Mar 11 futures
+ Llffe ETSE 100 . Note US Treasury 10 Year COMP Mar 11 E :2;:2: Ch art
+ OSE Nikkei 225 - F i
I Hf % e The market's surge down through
1 { Fi the 121-21.5/122-14.5 pivotal Prior
+ CBOT Ten Year Notes : qor Highs was a powerful
+ Eurex Ten Year Bund 12315 Low i endorsement of the bear case.
+ TSE Ten Year JGB £ o
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Bonds: Eurex Ten Year Bund
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Eurex Ten Year Bund Mar
11 daily futures chart

Attempted rally failed

Note the day key reversal leading
to an attack on the major Prior
High supports.

Watch the testing of the lower

y support at 124.53.

Eurex Ten Year Bund Mar
11 daily futures chart

S0 124.53 has held, and a rally of
sorts is underway.

But there is no compelling bull
reversal in place....so, despite the
medium-term support, we are
sceptics about the rally.

Stand back and wait for clarity.
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TSE Ten Year JGB
monthly futures
continuation chart

The JGB has not only (1) failed

~-—— to endorse the completion of a

bull continuation H&S pattern
but (2) is also testing the long
term diagonal support.

Look closer.

TSE Ten Year JGB
weekly continuation
futures Chart

The pull-back through the
possible Neckline

and the smashing of the band of
Prior Highs141.29-142 has been
vicious..

Then, in addition, the band of
Prior High support at 140.35-
140.55 was smashed....

The bulls have been routed ...




Summary

Currencies

+ Dollar Euro

+ Dollar Sterling
+ Dollar Yen

+ Sterling Euro

Stocks

+ CME S&P 500

+ Eurex EuroStoxx 50
+ Liffe FTSE 100

+ OSE Nikkei 225

Bonds

+ CBOT US Ten Year Notes
+ Eurex Ten Year Bund
+ TSE Ten Year JGB

Interest rates

+ CME Eurodollar
+ Liffe Euribor
+ Liffe Short Sterling

Commodities

+ Nymex WTI Oil
+ Comex Gold

Bonds: TSE Ten Year JGB
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TSE Ten Year JGB
Mar1l futures chart

Looking at the Marl11 contract,
the fierce bear sell-off has
smashed the medium-term
support at 140.35-55.

There has been a rally, certainly,
and the market is no testing the
breakdown at 140.35-55.

And essentially, despite the
recent bounce, there is no
support left in the market. The
bears remain in charge unless
the market can get back above
140.55 convincingly.
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SHORT INTEREST RATE FUTURES: The bear tops we saw developing in the short
ends are now being threatened by the fierce rallies at the turn of the Year. Short Sterling
remains the least affected and still dominated by the bears.

CME Eurodollar rates

Eurodollar 3 Month Composite Mar 12
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CME Eurodollar rates
monthly Mar12 futures
chart

The long march of the
Eurodollars — the market has
been ratcheting better on the
support from Prior Highs.

“Swm__ (The possibility of a December

monthly key reversal is
important....)



Eurodollar 3 Month Composite Mar 12

97.75 High
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CME Eurodollar rates
weekly Mar 12 futures chart

Note the H&S continuation pattern
whose minimum move to 99.70 or
has just about been achieved...

But the fierce pull-back needs close
examination

CME Eurodollar rates daily
Mar 12 futures chart

This is fascinating.

Note well the Double Failure to get
back through 99.25.

But thereafter the price action is not
at all clear...

Certainly the Prior High support at
98.7650 is important - the market
has twice bounced from it — and
note the testing of the falling

diagonal -
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Liffe Euribor rates
monthly Mar 12 futures
chart

The rally has been relentless —
but almost featureless for the
technician — save the
endorsement of the bull
trendline support in three places
— and that trendline is now
under threat....

Liffe Euribor rates Mar 12
weekly futures chart

But there is little clarity in the
weekly detail.

The push up through the falling
diagonal — through the horizontal
resistance from the low at 98.44
is impressive ...

Look closer.
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Liffe Sterling rates
monthly Jun 12 futures
chart

The market’s long-term rally.
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Liffe Sterling rates
monthly Jun 12 futures
chart

The market’s rally is faltering
with a clear completion of a
H&S Top.

+ TSE Ten Year JGB

The only disappointment for the
bears is the good support
beneath the markets at the
horizontal from 97.96 and the
rising diagonal.
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ST Liffe Sterling rates
monthly Jun 12 futures
chart

98.81 High

The market’s break down is
especially well structured with
Prior Lows acting as good
resistance...

The bears are in charge.
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COMMODITIES: Oil has been driven to the top of the trading range from early 2010.
Impressively well-structured, it looks set to go further still. Gold too, is poised at the top of a
trading range requiring only a clear break of the Prior high Pivot to begin a new bull leg.

Commodities: Nymex WTI Oil

Crude Oil Light Sweet Continuous
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Nymex WTI Oil monthly
futures continuation
chart

The market’s sell-off from the
absolute highs found huge
support at the $40 level.
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Commodities: Comex Gold
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Comex Gold futures
monthly cont. chart

The long-term chart is well-
known — the 1980 Prior High of
$873, once surpassed , has
levered the market better.

The catalyst was the completion
of a continuation Head and

yShoulders pattern....

~ 600

r 500

E 1500
E 1450
E 1400
E 1350
E 1300
i— 1250
E 1200
F 1150

£ 1100

”” Prior High support $732
|

iIo T20bg M [Alv i i Ta IsToIn o T2obolm Talv i i Ta IsToIN o T20tb mIaTm Ta b Tals To INIo T201k Tm

£ 1050
F 1
E 950

- 900

- 850

- 750
- 700

- 650

Comex Gold cont. Weekly
chart

Here are the driving patterns of
the market.

The minimum target of the Head
and Shoulders pattern has been
met...., but not yet the minimum
target of the Continuation

Triangle.

it's minimum target is rather
higher still around 1475 or so...
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Comex Feb 11 Gold
futures daily chart

Though the Triangle is still driving
the market there is clear
hesitation at the 1426 level.

The price action is somewhat
confused, but note the completed
bull falling wedge.

And indeed the massive stimulus
to be gained from a close above
1426.10



The material and information set out in this research is not intended to be a quote of an offer
to buy or sell any financial products. Any expression of opinion is based on sources believed
to be reasonably reliable but is not guaranteed as to accuracy or completeness.

The material and information herein is general and for informational purposes only. Although
Seven Days Ahead endeavours to provide useful information they make no guarantee as to
the accuracy or reliability of the research.

The derivative market comprises volatility and considerable risks. To the maximum extent
permitted by law no responsibility or liability can be accepted by Seven Days Ahead, any
company or employee within its group for any action taken as a result of the information
contained in this presentation. You are requested not to rely on any representation in this
research and to seek specific advice from your accountant, legal adviser or financial services
adviser when dealing with specific circumstances.
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