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Currencies

Interest rates

Commodities

summary

Stay SQUARE; SELL a break of 1.3149.
Stay SQUARE; SELL a break of 1.5278.
Stay SQUARE

Stay SQUARE; SELL a break of 0.8526.

Stay SHORT with Stops above 1208 (Dec 11);
Stay SHORT (Dec 11) ; Stops above 2213
Stay SHORT with Stops above 5327 (Dec 11);
Go SQUARE (Dec 11) ;

Stay SQUARE (Dec 11);
Stay SQUARE (Dec11); SELL a break of 132.89.
Go SHORT with Stops above 142.16 (Dec 11);

Stay SQUARE (Dec12.)
Stay LONG above 98.7050 (Dec12); ADD on a break of 99.0450.
Go SQUARE (Dec12)

Stay LONG above 93.98 (Mar 12);
Stay SQUARE (Dec11). SELL a break of 1698.40.
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+ CME Eurodollar
+ Liffe Euribor
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+ Nymex WTI Oil
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Currencies: Dollar Euro

CURRENCIES: Over the last month the weakening Euro against the Dollar has
still been tricky for technicians to trade — though the 1.3149 level looks to be
another bear trigger. Sterling looks to be better-structured with clearer selling

levels beneath the market.
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Dollar Euro quarterly spot
cash chart

The long-term chart lacks clarity.

The market looks unable to close
beneath the Prior High of 1.3812.

NB a possible H&S bottom if the
market can push up through 1.4
That is conjecture at this stage.

So await clarity.



Currencies: Dollar Euro

YN&&%{»}\%}&@& . e Dollar Euro weekly spot
; ‘mm -z cash chart

The breakdown through the rising
diagonal support ( and the falling

diagonal at the top of the wedge)

was poor for the market.

Summary
Currencies
+ Dollar Euro

+ Dollar Sterling

+ Dollar Yen
+ Sterling Euro

Yet it recovered.

Note the resistance from the
broken trendline...

Stand back.

Stocks
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+ Eurex EuroStoxx 50 .
+ Liffe FTSE 100 Dollar Euro daily spot

+ OSE Nikkei 225 o o Chart

Bonds

The failure of the market at the
diagonal from Jun 2010 has led to
a re-approach of the low at 1.3149.

Diagonal from June 2010 low

+ Eurex Ten Year Bund
+ TSE Ten Year JGB |

Interest rates

+ CME Eurodollar T304t Low
+ Liffe Euribor

+ Liffe Short Sterling

=== g/

+ CBOT US Ten Year Notes l H

A break of that would see the bear
Euro traders adding to shorts.

Stand back.

Commodities

+ Nymex WTI Oil
+ Comex Gold
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Summary

Currencies: Dollar Euro

Euro - US Dollar

Dollar Euro daily spot
=0 cash chart

F 1.405
F 1.400

. — The November trend of a

/7 13%0 weakening Euro looks well-set, if
- not compelling.

1375

£ 1.370

Bears will watch for a break back

$ L ;zzg/throuqh 1.4325 short-term ...

13425
F1.345

£ 1.340
, £ 1.335
‘I» F 1.330

F1.325

Currencies

+ Dollar Euro

E 1.320

1.315
E 1.310
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+ Eurex EuroStoxx 50
+ Liffe FTSE 100
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+ 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 Sterling

UK Pound Sterling - US Dollar

J2002 J2003 J2004 J2005 J2006 J2007

UK Pound Sterling - US Dollar
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Dollar Sterling monthly
spot cash chart

Cable has been dithering for
several years around the lower
diagonal of a large bear rising
wedge....

Note that the market has failed
twice at the 1.7050 resistance.

And note well the possible bear
continuation triangle in the
making ...

Dollar Sterling weekly
spot cash chart

That possible triangle in greater
detail.

Note the bear rising wedge within
it...which has completed - and
moreover the near completion of

_ GS“— a H&S reversal....on a break of
1.5278.
Look closer.
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+ CME Eurodollar
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Commodities

+ Nymex WTI Oil
+ Comex Gold

Currencies: Dollar Sterling

LEMSHGR pound Sterling - US Dollar

ws Dollar Sterling daily spot
s cash chart

° In greater detail still: The break of
=, the Prior High 1.5713, suggests
s/ short-term weakness certainly .. The

approach to the 1.5349 level needs
s / careful watching ...

Dollar Sterling daily
spot cash chart

F 1.630
E 1.625
EF 1.620

The small Double Top at the

o 1.6114 level was the catalyst for
o the sell-off.

F 1.595
E 1.590

: Watch the diagonal bear trend
P Loeo resistance ( short-term)

E 1.575

0565
£ 1.560
F 1.550

F 1.545

E 1500 Look closer.
1.535

F 1.530
F 1.525

F 1.520



Currencies: Dollar Yen
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\ L s Dollar Yen monthly spot
; E H P cash chart
‘ : 155
w u ‘ 4 i: The Prior Lows are pressing
Ui } ’M ‘“ —=___ down on the market.
“N’ H ’ ’ E oo And forced a move to the
_ = MAJOR Pivotal Prior Low 79.78
Summary E 120
and below.

105

+ Dollar Euro

+ Dollar Sterling
+ Dollar Yen

+ Sterling Euro

E 100

E 95

Stocks

+ CME S&P 500

+ Eurex EuroStoxx 50
+ Liffe FTSE 100

+ OSE Nikkei 225

[ Dollar Yen weekly spot

- cash chart

= 107
- 106

Pl The Prior Lows are powerful

F oo resistance above the market at
£ the band from at 84.92/88.73.

Bonds

+ CBOT US Ten Year Notes
+ Eurex Ten Year Bund

+ TSE Ten Year JGB

F o Note that the market had broken

E o both 79.78 (medium-term pivot)
and 77.07 (short-term pivot)

Interest rates

+ CME Eurodollar
+ Liffe Euribor
+ Liffe Short Sterling

But has rallied fiercely

Commodities
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. Currencies: Dollar Yen

E oo Dollar Yen daily spot
) P cash chart
“ }\ } ] :‘: The October rally was dramatic
I “Ll | [ “ 3 ZZ but the sellers have stepped in
”M“ H’ | ”}" ’ M A o Eoas again where the August rally
}M.’ Ml “ ’1 IMIH “M ' P failed.
Summary W HH]H“ \: IH U“ H’W\ v i :::

BT he critical band of resistance
where the market failed before...

Currencies

+ Dollar Euro

+ Dollar Sterling
+Do|Ir Yen 7707 Low Il [l H
+ Sterling Euro H W

Eoglo ——

Stay square. Watch the
developing trading range.
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+ Liffe FTSE 100

+ OSE Nikkei 225
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+ 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



Euro-UK Pound Sterling

(DIOASNED

+ Dollar Euro
+ Dollar Sterling
+ Dollar Yen

+ Sterling Euro

Stocks
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+ Eurex EuroStoxx 50
+ Liffe FTSE 100 Euro-UK Pound Sterling

09802 Pivotal High

+ OSE Nikkei 225
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+ 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: Sterling Euro

Sterling Euro monthly
spot cash chart

Now the market has completed
a bull (for the Euro) falling
wedge the Euro bulls are again
in charge.

Look closer:

- osso Sterling Euro weekly spot
0% cash chart

558 The bull falling wedge has clearly
osis completed.

0915 But the price action is

0900 disappointing ...the slow drift
b through the trendline support is
jiéég/ poor for the bulls of the Euro...

0.860
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/ Currencies: Sterling Euro

Rﬁ |
- I, Sterling Euro daily spot
M‘!H cash chart
| o In short there is a lack of clarity.

The set-back is still within the

‘ :::: short-term range.
) y | -

Watch and wait for a break of

Currencies the range.

+ Sterling Euro

Bonds

Interest rates




in charge.

Summary

S&P 500 Stock Index CME Continuous

1574 Prior all-time High from m

Currencies

STOCKS: The breakdown of last week was widespread and quite sharp. All
relief rallies are running into well-established resistances. The bears are still

Stocks: CME S&P 500

E 1700
E 1650
E 1600

CME S&P 500 monthly

+ Dollar Euro

+ Dollar Sterling
+ Dollar Yen

+ Sterling Euro
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H 1255.30
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121670
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it
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Stocks ’H '[“"M

+ CME S&P 500 y
+ Eurex EuroStoxx 50 |‘
+ Liffe FTSE 100 H'}.
+ OSE Nikkei 225 '

cont. futures chart

E 1550
F 1500
E 1450
E 1400

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

E 1250
E 1200
E 1150
E 1100
E 1050

£ 1000

. . Butthe violent price action of the
3 last three months requires closer
attention...
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+TSE Ten Year JGB ,W

Interest rates
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+ CME Eurodollar
+ Liffe Euribor
+ Liffe Short Sterling

Commodities

+ Nymex WTI Oil
+ Comex Gold

- 750
Look closer.
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Stocks: CME S&P 500

P CME S&P 500 cont
W\”MH r weekly cont. chart
Prior High support 1216.70 M l 125250 A
l‘ iy | L The bull market trend from

20009 failed :

1076.10 Low

1. AHead and Shoulders Top
was completed.

2. The Prior high support at
1216.70 is smashed.

y

Currencies

3. The Fibonacci support at 1216

|
+ Dollar Euro HLl W too is smashed.

+ Dollar Sterling
+ Dollar Yen
+ Sterling Euro

Yet arally was strong —
testing the horizontal
resistance 1241-1252 and

- 1090
[~ 1080

+ Nymex WTI Oil B
+ Comex Gold

Stock
0CKS Low 65.70 P the neckline... Where it
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+ Eurex EuroStoxx 50
+ Liﬁe FTSE 100 S&P 500 Stock Index CME Dec 11 = 1380
+ OSE Nikkei 225 | E e CME S&P 500 DEC 11 Da.y

1 ! £
Bonds ] WN L!"t”‘l iy \”T M 0 chart

{" W " ], Ll I o In the Dec 11 chart
+ CBOT US Ten Year Notes M ! H 4 ’ ! H ‘ | ‘l “ ‘ w Neckline resistance £ 1;23 € eC chart a
+ Eurex Ten Year Bund ’. | T ! H'M Il J —ﬁ: %23 substantial double Bottom had
+ TSE Ten Year JGB £/v = 1 = i H H*l o been completed but that is now
? T ! | ’ . Y under threat...with the break
}] W 7 = down through 1223/1214.
+ CME Eurodollar ' N | [” ”‘ } "’ ““ E i
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i Stocks: CME S&P 500

Y |

S&P 500 Stock Index CME Dec 11

. CME S&P 500 cont

J w{ 5 N daily Dec 11 chart
szzaHgn . | H T T H i“ { /k:_gé_/—The triangle looks to have
(% H 1 I B = SN a0 been a Reversal signal...we
TH H m? Th i g/m H o are sellers.
] { w Ajzg/ Note the bounce at the Fib
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Currencies d - 1120
1102.40 Low [ [ 1110

- - 1100

100350 Low o0

- 1080

F 1070

- 1060

[~50000

Stocks

= =—— M\m\‘\\M\\HmmumMu\‘H\\Hm\mu\um
+ CME S&P 500 s 22 2o [ b iz ho s 3 [0 A P S € S 7 e b1 s [ B [z

Isentember loctober INovember IDecember

Interest rates

Commodities




+ Dollar Euro

+ Dollar Sterling
+ Dollar Yen

+ Sterling Euro
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Stocks: Eurex EuroStoxx 50

DJ Euro Stoxx 50 Index EUREX Continuous

5525 Prior All Time High

Eurex EuroStoxx 50

monthly continuation
futures chart

[ 5000

[ 4500

Note the stalled rally of 2009/2010
at 3050. From which the recent

[ sso fall created a Double Top that
completed a break down through

[ 2000 2333....

[ oo But watch the rally back..
/Already the resistance at 2333
has been tested...

[ 4000

Troos [1999

[2000

T2001

T2002

[2003 [2004 T2005 T2006 T2007 [2008 T2009 J2010 2011

ur0 Sioxx 50 Index EUREX Continuous.

2012

Double Top

Low from weekKy continuation char 2333
AND COMPLETION LEVEL OF DOUBLE TOP

Eurex EuroStoxx 50
weekly continuation
futures chart

That 2333 level that created a
Double Top has been
penetrated.

- »_— But looks looks to have failed.

2450

2150




e Stocks: Eurex EuroStoxx 50

SR = Eurex EuroStoxx 50 Dec
jﬂ P 11 futures chart

Low from weekly continuation chart 2333
COMPLETION LEVEL OF DOUBLE TOP

The bears had the initial signal

| wﬁ M}A M “ e of the breakdown through the
t r HH . LA 2183-223 supports.

- L l Now watch the rally to the
Summary m first resistance at 2189-2213.
Currencies E
P If the bears are right that
oo band should be good
& resistance.
] | (11—
|13 ! 22 29 | 15‘ Lt 12 19 |26 10 17 |24 3 7 14 o1 s [ s 1127 ’
Isentember October INovember IDecember

+ Eurex EuroStoxx 50
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+ 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
+ Eurex Ten Year Bund
+ TSE Ten Year JGB

Interest rates

+ CME Eurodollar
+ Liffe Euribor
+ Liffe Short Sterling

Commodities

+ Nymex WTI Oil
+ Comex Gold

Stocks: Liffe FTSE 100

7500

«  Liffe FTSE 100 monthly
continuation futures
chart

e The market is in a massive

L o000 trading range (or a possible
large bull Continuation Triangle)
And within that range the market
L 4000 completed a small Double Top
by falling through 5504 and
dipped as far as the 4757 low.

[~ 3500

Low 3250

Look closer at the rally back to
- 000 5504...

994 [1995 [1996 [1997 [1998 [1999 2000 [2001 [2002  [2003  |2004 [2005 ]2006  [2007  [2008 2009  [2010  [2011  [2012

FTSE 100 Index LIFFE Continuous

High 6995 from Dec 1999

[~ 8000

Liffe FTSE 100 weekly cont.
futures chart

[ 7500

7000

[ )

“Iw ’ 6796-6802 Prior Highs from 2007

UL
\ /"N

[~ 6500

In greater detail, we can see the completed
Double Top...

~ 6000

= 5500

: Yet the bounce has failed to break back
through the Double Top completion level (

I~ 800
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Stocks: Liffe FTSE 100

FTSE 100 Index Dec 11

Weekdy Double Toy

Prior Lowresistance
from June 2011 5586
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Liffe FTSE 100 DEC11
futures chart

The market has smashed the
completion level of the Double
Top (5418) and completed a
triangle REVERSAL which is
unusual.

Liffe FTSE 100 daily cont.
futures chart

Esse— [N greater detail, watch the resistance from

the Prior Lows 5327-5312.



Stocks: OSE Nikkei 225

Nikkei Stock Average 225 (OSE) Continuous :iiggg OSE lekel 225 quarterly
i 1252 Lo CONtinuation futures

i faw  Chart
L :zzzz In 2008 the market traded down
o L }» 14000 to the Pivotal level of the 7600
T . 1 [-13000 low and bounced hard.
| A A trading range has resulted.

i,

[~ 8000

+ Dollar Euro
+ Dollar Sterling

+ Dollar Yen o @ [
+ Sterling Euro Low 6830

£35000
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+ Eurex EuroStoxx 50 OSE Nikkei 225 monthly

. Nikkei Stock Average 225 (OSE) Continuous 3
+ Liffe FTSE 100 ’ o cont. futures chart
+ OSE Nikkei 225 S

E- 18000
E- 17500
E-17000
E-16500

Ty This added detail adds little

£ 15000

E 1400 except the clear multiple failure
. at the 11610 resistance level.
130

12500

12000

Currencies
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Bonds

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

Interest rates

11500

11000

+ CME Eurodollar
+ Liffe Euribor
+ Liffe Short Sterling

F-10500
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Commodities

[~ 8000
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Low 7600 \
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+ Sterling Euro

Stocks

+ CME S&P 500

+ Eurex EuroStoxx 50
+ Liffe FTSE 100
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+ Eurex Ten Year Bund
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Interest rates

+ CME Eurodollar
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+ Liffe Short Sterling

Commodities

+ Nymex WTI Oil
+ Comex Gold

11610 Resistance from Prior Low

Low 7800
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Stocks: OSE Nikkei 225

Nikkei Stock Average 225 (OSE) Continuous

OSE Nikkei 225 weekly
cont. futures chart

A horizontal trading range has
resulted from the beginning of
April.

OSE Nikkei 225 daily Dec
11 futures chart

In the very short-term the band of
resistance 8640-8600 resistance
from the Prior Lows - has
driven the market down to the
Prior Low Pivot - but thereis a
lack of clear structure.

Stay square.
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+ Dollar Euro

+ Dollar Sterling
+ Dollar Yen

+ Sterling Euro

Stocks

+ CME S&P 500

+ Eurex EuroStoxx 50
+ Liffe FTSE 100

+ OSE Nikkei 225

Bonds

+ CBOT 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: The underpinning of the powerful sovereign bond markets here looks
to be eroding. Note especially the Yen Bond market’s retreat and the
completion therein of a small but very clear bear Double Top. Equally the Bund
is threatened by the accumulation of small bear breaks through short-term

supports.

Note US Treasury 10 Year COMP Continuous E i
Eoox
E oo

128-22.5 m

I~
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Bonds: CBOT Ten Year Notes

CBOT Ten Year Notes
monthly futures
continuation chart

The market has broken through
its all-time-highs.

The band 128-01/22.5 is now
enormously powerful support
beneath the market.

Now look closer.



= Bonds: CBOT Ten Year Notes

\Rﬁgﬁﬁkﬁk& s gm CBOT Ten Year Notes
; X s weekly futures

28 continuation chart
\%z\ The market has off that support
“%  band 128-01/22.5.

128 -22.5

I |

E lg'ﬂl
EZW

Euran gi Adding to the bullishness of the
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Bonds: Eurex Ten Year Bund

Euro Bund Continuous Fous Eu rex Ten Year B un d

140

quarterly futures
continuation chart

The market’s rally has finally
broken the All Time Highs.
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Bonds: Eurex Ten Year Bund

Euw Bund Dec 11 = 1410

‘ = . Eurex Ten Year Bund
‘W - DEC11 daily futures chart

The marketisin a
fascinating sideways
channel.

13294 Low ﬂ

Summary
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The break of the diagonal is
important, as is the
penetration of the 134.77
medium-term support.

?\"’“—The trigger for the bears will
‘ HH surely be the break of the
o e ‘ i ‘ ‘ H - 132.94 level.
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Until then stay square.
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A.-.,-_u/“ Bonds: TSE Ten Year JGB

TSE Ten Year JGB
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continuation chart
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Japanese Government Bond 10 Year TSE Dec 11

=i TSE Ten Year JGB
Hakd Dec 11 futures chart
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Fidi 00 Surely this is a clear Double
HiE Top?

Prior High from the continuation chart 141.17

e Look closer.

Summary
Currencies

+ Dollar Euro

+ Dollar Sterling
+ Dollar Yen

+ Sterling Euro E37at%

TTTTTTT
5355882
-8885888

E so000
11 18 [os][s 16 [23 [39 [6 [13 [20 [27 [[4 [11 18 [25 [t [8 [15 [22 [o9[ 5 [12 19 [26 [|3 [10 [17 Joa [d1 |7 J14 Jo1Jos[ 5 [1
CME S&P 500 ! }M‘ a‘v o s | la r‘m o o | Uu\v = }A auLt ! 2 O ! o | E

[Sentember [october November [Decemb

+ Eurex EuroStoxx 50

+ Liffe FTSE 100 Japanese Govermment Bond 10 Year TSE Dec 11 éﬁgggg TSE Ten Year J GB
+ OSE Nikkei 225 sossrin 1299High l T

1431500

| e DEC 11 daily futures Chart
i

1430000

.
‘ 1429500
1 4429000

|
i S
{ HH T 170 The bears are in charge.

Bonds

442 6500

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

442 5500
442 5000
+42.4500

H w A small Double Top is in place.
! \ B
‘{ ,)_—"’5‘233\ All rallies to the band of resistance

1420000

1e0aLon 11000 at 142.02-142.16 should be sold.

141 8500
1418000
4417500
4417000
441 6500

Minimum target for the bears?
141 4500 14 1 OO

o

]

e

14216 Low

Interest rates

+ CME Eurodollar
+ Liffe Euribor
+ Liffe Short Sterling

Commodities -

+ Nymex WTI Oil
+ Comex Gold

[ 50000

] 25 1 8 [15 22 9 ] ia‘“‘11‘2“}1‘9‘%‘5‘HLH‘LL‘HLLM‘LLHL ‘}7““}1‘4””2‘1‘ 28 | |5 \1; °

[Auqust [September [october [November [December




ADONSNES

Summary

Currencies

I

+ 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

+ CME Eurodollar
+ Liffe Euribor
+ Liffe Short Sterling

Commodities

+ Nymex WTI Oil
+ Comex Gold

CME Eurodollar rates

Eurodollar 3 Month Composite Dec 12

SHORT INTEREST RATE FUTURES: Short Sterling’s rally is impressive and
underlines the importance of the medium-term structures. The Eurodollar
remains weak. Euribor is sidelined.

CME Eurodollar rates
monthly Jun 12 futures
chart

The long march of the
Eurodollars — the market has
been ratcheting better and looks
set to do so again on the support
from the recent Prior High 99.12.



CME Eurodollar rates

Eurodollar 3 Month Composite Dec 12 99,60 High
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Liffe Euribor rates
Monthly continuation
futures chart

The pull-back to the 98.26 Prior
high support revealed important
support;

Liffe Euribor rates
monthly Dec 12 futures
chart

At the same time, in the Dec 12
contract, the market has broken
the All Time Highs yet is finding
it difficult to sustain the bull
momentum.

The main support is clearly
98.56 - medium-term.
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= Commodities

COMMODITIES Oil's medium-term resilience is intact, but short-term the
market lacks coherence. Gold is poised to complete a bear flag with

considerable bear potential.

Summary Commodities: Nymex WTI Oil
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Oil monthly cont. chart
futures

The long perspective emphasises
the bounce off the $40 level. And
the creation of a large bear rising
wedge... Which has completed....



Commodities: Nymex WTI Qil
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Commodities: Comex Gold

Gold 100 Troy Oz. COMEX Continuous F Comex GOId futures
a0 monthly cont. chart

i The long-term chart is well-known
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thanks to the momentum from the
completed Continuation Triangle

$1033.90 High

Prior High $873

$732 High

he ¥
5 ol
h.wh
+ Dollar Euro '
+ Dollar Sterling f
+ Dollar Yen by JN
+ Sterling Euro }'ﬂwrw
+ CME S&P 500 5 176 [77 [78 [79 180 [81 I82 183 184 [85 186 87 88 189 [90 91 [92 193 194 195 196 197 198 99 100 1oL To2 03 04 105 lo6 107 108 101010 111 112 Comex GOId DeC 11 co nt
+ Eurex EuroStoxx 50 chart
+ Liffe FTSE 100 Gold 100 Troy Oz. COMEX Continuous ~ 2100
= 2000
+ OSE Nikkei 225 ” F 1000 The medium-term driving
Cortinuation Triangle - ”’ }‘ ’M I 1800 patterns of the market:

Bonds

1577.40 High

The catalyst for the break of
1980’s 873 High was the
completion of a continuation
Head and Shoulders pattern....

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

Target

Interest rates

High 1033.90

+ CME Eurodollar

+ Liffe Euribor

+ Liffe Short Sterling M }’H bl
| Al
| o

Commodities

$873 Prior High in 1980

|
+ Nymex WTI Oil l” WV - o

+ Comex Gold W High support $732 - 700

f
W t 1000
lhl HH ‘ ‘r“. ‘ HW’ W - 900
P | H

D l20b8] Ialm 13 13 1A IsloIN IDl2obsl lalm 1315 ]a Isloin Ipl20do IMIa M 1o 1o Ials lo INID [20d1 ImIa IMIs b lalslo IN b [201:



Commodities: Comex Gold
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A thelXdglallex=l analyst

WARDS 2008

F I N A L I S 1

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.

Seven Days Ahead is regulated by the UK Financial Services Authority.



