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Currencies

Interest rates

Commodities

summary

Stay SQUARE

Stay SQUARE;

Stay LONG Dollars above 79.41

Stay Square; SELL a break beneath 0.8288

Stay SQUARE (March 12);
Stay SQUARE (March 12); SELL a break of 2454 with Stops above 2512
Stay SQUARE (March 12);
Stay SQUARE (March 12) ;

Stay SQUARE (Mar 12); BUY a break of 132-11.
Stay SQUARE ; BUY on a confirmed break above 140.23 (Mar 12);
Stay SQUARE (Mar 12) ; BUY a confirmed close above 143.07.

Stay SQUARE (Mar 13.); BUY a break above 99.57.
Stay LONG above 99.30 (Mar 13);
Stay SQUARE (Mar 13); BUY a break above 99.03

Stay LONG above 104 (JUN 12);
GO SQUARE ; (April 12). ADD on a break of 1770.



= Currencies: Dollar Euro

CURRENCIES: If the long-standing bear Euro traders were thrown into
confusion, they may have gained some confidence from the recent weakness.
But the market isn’t yet clear. Of all the currency crosses, Dollar Yen looks the
clearest, with the strengthening Yen.

Euro - US Dollar .
Currencies S Dollar Euro quarterly spot
- 1.60
+ Dollar Euro e cash chart
+ Dollar Sterling E 150
+ Dollar Yen , T )r\ E s The long-term chart lacks clarity.
+ Sterling Euro High 13812 o ] 1 E a0
ﬁ? ) H e The market looks unable to close
Lit i TN LD et wati o e
+ CME S&P 500 ' H + | 1 T | s
+ Eurex EuroStoxx 50 [ l l ‘ H m T —— NB a possible H&S bottom if the
+ Liffe FTSE 100 ' M 1 l [ F s market can push up through
+ OSE Nikkei 225 IH H 1 T E Lo 1.45...
h F 105
i M 0o But that is conjecture at this
+ CBOT US Ten Year Notes T w | ’ : Z:z stage.
+ Eurex Ten Year Bund 1 ” { ' i )
+TSE Ten Year JGB P oo So await clarity.
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+ CME Eurodollar
+ Liffe Euribor
+ Liffe Short Sterling

Commodities

+ Nymex WTI Oil
+ Comex Gold



Euro - US Dolar .  Dollar Euro weekly spot
Lt 1 cash chart

141 Note the H&S Top. And the

139 minimum move implied by the
136 pattern which is down to 1.15 or
1.34 SO'

Currencies . F 12~ The rally back to the neckline
- 127 H
+ Dollar Euro F g was standard _an((:ij the penetration
+ Dollar Sterling o2 was not sustained.
+ Dollar Yen : igg
+ Sterling Euro 2
o 1:17
- 1.16
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+ Eurex EuroStoxx 50
+ Liffe FTSE 100 Euro - US Dolar Dollar Euro daily spot
+ OSE Nikkei 225 - 1.430
= chart
Diagonal bear trend 3 i:ﬁg
SO resistance from = 1.405
August2011 3 ﬁgg

+ CBOT US Ten Year Notes

H‘ = 1390 We though the bears might have
+ Eurex Ten Year Bund ‘H’ \ H
|

- 1.350 broken through.

+ TSE Ten Year JGB

51-360 But the move wasn'’t sustained, the
L 2 Fibonacci resistance halted it.

i
“HH‘ = (11 i

)
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Interest rates ’M‘ " W\ I

+ CME Eurodollar : H
T o /u \ Neckline IH /g m } i i ‘ Lige Watch the support from the rising
+ Liffe Short Sterling —5 ‘ m ‘HHM o H ¥~ diagonal (and the Fib) at 131.17.
- 13148 Low A Url I ,1383
I Hi Lk 5 1285 For the moment we remain
+ Nymex WTI Oil M M | | 1% square.

+ Comex Gold
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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

Currencies: Dollar Sterling

UK Pound Sterling - US Dollar

1.3688 Low

F 22 Dollar Sterling Quarterly
spot cash chart

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

And note well the possible bear
T == continuation triangle in the
0 .
E o making ...
F 110
£ 1.05

E 1.00
F 0.95
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UK Pound Sterling - US Dollar

1.7050 Low from 2005

Dollar Sterling weekly
spot cash chart

- 1.80

- 175

Note the the possible triangle

- 170

... Note the completed bear rising

r 1.65

wedge ...
/And the near completion of a
H&S reversal....requiring a break
L s of 1.5278 or just below.
FoLes But that hasn’t happened...
Fe Look closer.

- 135

o -




____k__/' Currencies: Dollar Sterling
/ Pound Sterling - US Dollar - 1690
16745High - 1.685 .
“ 0 Dollar Sterling weekly spot

TOT
= 1.670

e Ccash chart

= 1.660

=~ 1.655

1 - 1.650

— 1.645

l - 1.640

|
|’ l[ =165 The market has for the moment

- 1.630

“ =12 pounced — from the support at the
| F( | Hante1s e Fib retracement 1.5670...
| Al |
| flly i O— i
Hm I i w WUM i ’” ' /? %% But the resistance from the Prior
“ \ “ { M ) m’ |il 120 Lows , Fibonacci and Prior high have
+ Dollar Euro ‘ ' { H ’ M f”“ " Y = 1565 .
D . l | l I - 1% been insurmountable..
W \ |;H {f il
6% = 1.550
+ Dollgr Yen H M | ‘ | 'M‘ M“ s
+ Sterling Euro | tH 1.535
Stocks = 1.515
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+ Eurex EuroStoxx 50
+ Liffe FTSE 100 UK Pound Sterling - US Dollar 15089 F 1.605
+ OSE Nikkei 225 £ Dollar Sterling daily spot
“*  cash chart
Bonds F %0
+ CBOT US Ten Year Notes ——
L0 NOw watch the range 1.5689 -
+ Eurex Ten Year Bund .
+ TSE Ten Year JGB e 1.5653.
[ 1.565 . . - .
| =) o dagonatuann
+ CME Eurodollar 1 Fies 1.5770.
+ Liffe Euribor F 1.550
+ Liffe Short Sterlin
. Fiss  Stay square.
- 1.540
+ Nymex WTI Oil £ 450
+ Comex Gold E 1.525
- 1.520
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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

Interest rates

+ CME Eurodollar
+ Liffe Euribor
+ Liffe Short Sterling

Commodities

+ Nymex WTI Oil
+ Comex Gold

Currencies: Dollar Yen

US Dollar - Japanese Yen

101.30 Low

> 1993 [1994 [1995 [1996
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US Dollar - Japanese Yen
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Low 88.73

Low 84.92

Dollar Yen monthly spot
cash chart

The Prior Lows were pressing
down on the market.

And forced a move to the
MAJOR Pivotal Prior Low 79.78
and below.

r 99

Dollar Yen weekly spot
cash chart
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The Prior Lows are powerful
resistance above the market at
the band from at 84.92/88.73.

Note that the market had broken
both 79.78 (medium-term pivot)
and 77.07 (short-term pivot)

79.78 Low from cont. chart 1995

Low 77.07

But there was no sustained
breakdown.

Look at the rally.




Currencies: Dollar Yen

US Dollar - Japanese Yen Do”ar Yen dally Spot
cash chart

79.41 High

The critical level of resistance is
where the market failed twice
before... Smashed.

79.60 Prior low

| I
|

Stay long..

The trading range has been
broken

+ Dollar Euro
+ Dollar Sterling
+ Dollar Yen

| !

+ Sterling Euro U 131 ;Tu :
76.33 Low 7615 [ 76.0
Stocks 75,58 Low C 755

+ CME S&P 500 Auqhsl T S‘ente‘mbe‘r j Ocll‘)ber‘ j '{Nollem'bsr' j {D‘ece;ﬂbe; j 201‘2 T Fe‘brua‘rv T N;arct;
+ Eurex EuroStoxx 50
+ Liffe FTSE 100 US[Dolari=apanesalven E oo Dollar Yen daily spot

+ OSE Nikkei 225 High 8160 (\ r»# E gig cas h C h art
L/

Bonds

} L /BJJ/_ Watch the range 81.60- 80.05
+ CBOT US Ten Year Notes —

+ Eurex Ten Year Bund
+ TSE Ten Year JGB

80.05 Low E
Interest rates ‘1» E
+ CME Eurodollar F E

Stops beneath 70.60.

+ Liffe Euribor ‘ ey
+ Liffe Short Sterling a £

79.60 Prior low

Commodities
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+ Nymex WTI Oil ( = W
+ Comex Gold —
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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

Euro-UK Pound Sterling

~ 0.95

~ 0.90

 0.85

~ 0.80

r 0.75

r 0.70

~ 0.65

 0.60

~ 0.55

2002 2003 [2004 [2005 [2006 [2007 [2008 [2009 [2010

Euro-UK Pound Sterling

09802 Pivotal High

[2011

o122

0.99
0.98
0.97
0.96
0.95
0.94
0.93
0.92
0.91

0.90
0.89
0.88
0.87
0.86

T T T T T T T T T T T T T LI

0.85
0.84
0.83

08288 Low

Currencies: Sterling Euro

Sterling Euro monthly
spot cash chart

The engine of progress for the
Euro was the Head and
Shoulder reversal.

But once the minimum target
had been achieved a massive
loss of momentum resulted.

Look closer:

Sterling Euro weekly spot
cash chart

The lower band of support
0.8071-0.8288 needs to be
closely watched... It looks to have
held solidly.

08071 Low

0.82
0.81
0.80
0.79
0.78
0.77
0.76

T T T T T T T
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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

Currencies: Sterling Euro

Euro-UK Pound Sterling

£ 0.910

m 09040 High
I

Eooos Sterling Euro daily spot

£ 0.900

E osos cash chart

[ 0.890

£ 0.885

o880 Note the good resistance above
he market from the Prior lows.

08288 Low

Stay square. Watch the
coincidence of the rising diagonal
and the 0.8288 Prior Low....

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv




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

Stocks

STOCKS: Stocks have been enormously impressive, led by the S&P. But
the long-term pivotal level reached by that market may take time to
overcome. FTSE remains strong and supported by medium-term structures.
But short-term sideways price action suggests at least short-term vulnerability

across the board.

Stocks: CME S&P 500

S&P 500 Stock Index CME Continuous

g—, 1574 Prior all-time High from MNOG/—\

E 1700
E 1650
E 1600

E- 1550
E 1500
E- 1450

1350
1300
11250
£ /1200
£ 1150
1100
£ 1050
£ 10

e 50
.~ 900
- 850

[ 800

767.50 Prior Low Pivot from 2002

998 [1999 2000  [2001 2002  [2003  [2004  [2005 [2006  [2007  [2008  [2009  [2010 2011

[2012

2

CME S&P 500 monthly
cont. futures chart

- w— The double failure at 1553 and

1555 - right at the 1574 High from
2003 has been very negative for
the market long-term..

Look closer at the price action of
2010 and 2011..



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

Stocks: CME S&P 500

S&P 500 Stock Index CME Continuous

137270 High

Prior high Piv ot 1342V\/C\/\

Prior High support 1216.70

1076.10 Low

Dec\zolo\ \Mar\Apr \May \Jun\Jul \Aug\Sep\Oct \Nov\Dec\ZOll\ \Mar\Apr \May\Jun \Jul \Aug\Sep\Oct \Nov\Dec \2011 \Mar \Apr \May
S&P 500 Stock Index CME Mar 12 E o
" E oo
135160 High ! T | P
] 1360
%‘[ Q ’fﬁwﬁf ) - 1350
I " 1341 High
) 'd # My Ii\ { i MM
i of | I '[ I
i N we Ll H‘ NECKLINE
f /”.'Hu\
‘“\ i \‘

1147.40 Low

1061.50 Low

AL L I At | B B S
:h |April May [June [July |August

-

L USSR N
[September ‘October ‘November December |2012

February [March

— 250000
— 200000
— 150000
- 100000
= 50000

0

CME S&P 500 cont
weekly cont. chart

The market has rallied back
sharply after the initial sell-off
and is now testing the Prior
High....

Look closer

CME S&P 500 MAR12 Day
chart

Note that in the March 12
contract the Prior High has
been overcome already.

the completed H&S bull
continuation pattern has helped
a great deal, but the minimum
target of 1370 or so has been
achieved.

Note too the close p
High Pivots resista -

1351 which is good support.



Summary

Currencies

+ Dollar Euro

+ Dollar Sterling
+ Dollar Yen

+ Sterling Euro

Stocks

+ CME S&P 500

+ Eurex EuroStoxx 50
+ Liffe FTSE 100

+ OSE Nikkei 225

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

Interest rates

+ CME Eurodollar
+ Liffe Euribor
+ Liffe Short Sterling

+ Nymex WTI Oil
+ Comex Gold

Stocks: CME S&P 500

135160 High May2011

S&P 500 Stock Index CME Mar 12

A

1376.90 High

1410
1405
1400
1395
1390
1385
1380
1375
1370
1365
1360

1341.90 High Juy 2011

128240 High

132050 High

4
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IMarch
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1240

250000
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150000
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CME S&P 500 cont
daily Mar 12 chart

Note the detail of the BULL
H&S continuation pattern —
but the minimum target of
the H&S has more or less
been achieved.

Note though the break up
through the prior High 1351at
al.

Which is now good support.

We are buyers with long
stops beneath 1329.



Stocks: Eurex EuroStoxx 50

DJ Euro Stoxx 50 Index EUREX Continuous [~ 6000

5525 Prior All Time High Eurex EuroStOXX 50
[~ 5500 . .

monthly continuation
futures chart

- 5000

[ 4500

L 4000 Note the stalled rally of 2009/2010
at 3050. From which the recent

L3 fall created a bear Double Top
Summary
[ 3000 But watch the rally back..
Already the resistance at 2333
[ has been tested...and broken
+ Dollar Euro 2500
+ Dollar Sterling /
+ Dollar Yen

[~ 2000

+ Sterling Euro

+ CME S&P 500 39 [2000  [2001 _ [2002  [2003 _ |2004 _ [2005  |2006  [2007 _ [2008 _ |2009  |2010 _ |01 Roiz 2
] Eurex EuroStoxx 50
4e Llffe FTSE 100 DJ Euro Stoxx 50 Index EUREX Continuous : zigg Weekly CO ntl n u ati O n
+ OSE Nikkei 225 Double Top =
= futures chart
L o That 2333 level that created a
+ CBOT US Ten Year Notes \ e L Double Top was good
| O\ @ s e mane
o L T 2500
}h H\-// “ appears to have smashed
! = e through it
IntereSt rates Low from weekly continuation chart 2333 [ 3 %00 .
' AND COMPLETION LEVEL OF DOUBLE TOP ‘ ’ : izg
+ C_ME EU_rodollar ’ \ E Moo (Caveat: the Double Top pattern
*+ Liffe Euribor H - is rather diffuse, note that the
+ Liffe Short Sterling ‘ E a0 closes suggest a completion
c dit E level much higher)
Sl e e P NB the confused price action at
+ Nymex WTI Oil — - the Fibonacci retracement
+ Comex Gold Eowoo resistance level of 2500

1650

1600
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Summary

Currencies

+ Dollar Euro

+ Dollar Sterling
+ Dollar Yen

+ Sterling Euro

Stocks

Sl—

+ 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: Eurex EuroStoxx 50

DJ Euro Stoxx 50 Index EUREX Mar 12

2512 High

APLETION
LEVEL OF DOUBLE TOP

- 2850

- 2800

- 2750

2700

2650

T 2600

2505 Prior High Oct 2011

~ 2550

2469 High

2500

2387 High

2450

- 2350

@\ pi‘L
[ [T [
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—

L]
9 J26 |2 lo |16 |23 3 le |13
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|20 27

J2012 February

DJ Euro Stoxx 50 Index EUREX Mar12

2512 High

March
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2484 Low
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- 500000
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Eurex EuroStoxx 50 Mar
12 futures chart

In greater detail: the Prior
High Pivot at 2505 is key:
a break of that will sustain
the bull momentum.

A small trading range has

'\developed around that
P level 2469-2512.

Wait for a break of that
range.

Eurex EuroStoxx 50 Mar
12 futures chart

Note the detail of the last three
weeks’ pause.

The immediate support from the
rising diagonal looks v
vulnerable.

Watch the Prior Lows to cement
a small multiple top...
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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

Interest rates

+ CME Eurodollar
+ Liffe Euribor
+ Liffe Short Sterling

Commodities

+ Nymex WTI Oil
+ Comex Gold

Stocks: Liffe FTSE 100

FTSE 100 Index LIFFE Conlinqu

it

w0 Liffe FTSE 100 monthly

- continuation futures
\\ chart
[ 6000

The market is in a massive
trading range.

[~ 5500

5000

[~ Whatis the character of the

price action from 2010?

[~ 4500

= 4000

(It may yet be a H&S top...)

~ 3500

Low 3250

[to98 1999  J2000 [2001  [2002  [2003 2004 [2005 [2006 [2007 008  [2009  [2010 o011 2012 2

FTSE 100 Index LIFFE Continuous

_____
-
e

-

- ~

[~ 6600
~ 6500

Liffe FTSE 100 weekly cont.
futures chart

[~ 6400
- 6300
~ 6200

---------
-

6100

[~ 6000

The continuance of the rally back (
especially the break through 5763) is
threatening the long-term bear
conjecture that a second shoulder was

~ 5900
- 5800
~ 5700

[~ 5600

I

™ being constructed..

5400

~ 5300

(but that scenario is by no means out of
the question yet...)

r 5200

~ 5100

[~ 5000

[~ 4900

[~ 4800

U 4757 Low

U
Low 4701.50

[~ 4700

LB PRI UL PR P B B B g R RN E R e n e n
r‘Apr ‘May ‘Jun ‘Jul ‘Aug ‘Sep ‘Oct ‘Nov ‘Dec‘zoll ‘Feb ‘Mar ‘Apr ‘May‘Jun ‘Jul ‘Aug ‘Sep ‘Oc! ‘Nov‘Dec \zod ‘Mar ‘Apr ‘May



2 Stocks: Liffe FTSE 100

FTSE 100 Index Mar 12 E 6300
- 6250 .
-0 Liffe FTSE 100 DEC11
F 6150
_ ca0  futures chart
6086 Prior High from February 2011 E 6050
High 5866 : zggg
G ) “JHH H E 5900
576650 High FI o 3 ::ig The small bull H&S has
e o (Ot E s completed, the minimum target
0 1
T I[F E 5700 . . .
Summary 9//¥ i E % 6150 or so...
v et g N
‘ I ‘ [ 2l e \» 5450 . . .
Currencies contnustion chart 5504 : .0 Butthe ma_rket is _testlng the first
= o of successive horizontals....look
*+ Dollar UI‘O' E 5250 closer.
+ Dollar Sterling E 5200
+ Dollar Yen E 5150
a E 5100
+ Sterling Euro
£ 5050
£ 5000
Stocks ~ E
_ I u«w““i““m““i““i““l‘“‘l‘“1““1““1“‘%“H : lnt°°°°
4 {1 7 14 21 28 5 12 19 27 |2 9 16 23 30| 6 13 20 27 5 12 11¢
+ CME S&P 500 INovember IDecember l2012 February March
+ Eurex EuroStoxx 50
+ Liffe FTSE 100 FTSE 10381 Mar 12 Fee | iffe FTSE 100 daily Dec 11

+ OSE Nikkei 225 (% (Q - futures chart
,’;J‘ 4 1“ F 5900
Bonds (’»’»{4»‘]»}*#’»# M L F s850

+ CBOT US Ten Year Notes
+ Eurex Ten Year Bund @
14

Expect good support from the
£ Prior Highs 5766, 5709 etc.

5766.50

| \
[ 5750
+ TSE Ten Year JGB | H 5709 Prior High r
‘L f }» Tt b E s700
‘( Neckline
Interest rates H F ses0
T 2
+ CME Eurodollar - ( ) [ 5600
+ Liffe Euribor /\J 5503 Prior High E aeso
+ Liffe Short Sterling -
WeeKy Double Top
completion from the
+ Nymex WTI Oil 15000
+ Comex Gold ‘ ‘ ‘ ‘ F- 10000
ann ARRNNAR AR
|16 23 30 6 13 J20 27 [s J12 J19
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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

Stocks: OSE Nikkei 225

Nikkei Stock Av erage 225 (OSE) Continuous E 4500 OSE N| kke| 225 q u arterly
W " continuation futures
M — 3500
i j - o chart
j“ﬁ 2500 In 2008 the market traded down
l igh 18320 2000 to the Pivotal level of the 7600

ﬂﬂ'l low and bounced hard.

15

M —OOIA trading range has resulted.

v Tty [

Low 7600

HHH H -
4 oo |01 |92 o3 |94 |95 |96 |97 |98 |99 |00 |o1 |02 |03 |04 |05 |o6 o7 |og |o10 |10 i1 |12 |13 |14

Low 6830
WM /\/\/\/J [~ 3000
[ 2000
- 1000
|||||| ||||||II|||||II|||I||I|I||I|I||I||I||||||||||||||||||||||| H ||||||||||||
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Stocks: OSE Nikkei 225
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Y‘Nﬁﬁ)ﬁ“&m BONDS: Bonds remain powerfully supported in the long and medium-term.
' Watch our short-term levels. Bunds are the market leader for the bulls.

Note US Treasury10 Year COMP Continuous

Currencies > CBOT Ten Year Notes

Bonds: CBOT Ten Year Notes

monthly futures
continuation chart

+ Dollar Euro

+ Dollar Sterling
+ Dollar Yen

+ Sterling Euro

+ 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

& 91
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+ CME Eurodollar
+ Liffe Euribor
+ Liffe Short Sterling

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

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

Now look closer.

Commodities

+ Nymex WTI Oil
+ Comex Gold
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Bonds: CBOT Ten Year Notes

Note US Treasury10 Year COMP Continuous
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The market has bounced off that
support band 128-01/22.5.
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CBOT Ten Year Notes
DAILY MAR 12 futures chart

Note well that the Mar 12 chart is more
bullish.

There is good (if diffuse) support
beneath the market.
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Watch the testing of the diffuse support.
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CBOT Ten Year Notes
Daily Mar 12 chart

And short -term, a small triple
bottom would be confirmed on a
break up through the possible
Neckline at 131-30 or so.
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Bonds: Eurex Ten Year Bund

Euro Bund Continuous
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The market’s rally broke the All
Time Highs.
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A,__,-.L../V Bonds: Eurex Ten Year Bund

Euro Bund Mar 12

E oo Eurex Ten Year Bund Mar
t .. 12 Daily futures chart
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= Bonds: TSE Ten Year JGB

Japanese Gov ernment Bond 10 Year T Continuousgjp@LTGB. 1
14528 High
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Interest rates
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TSE Ten Year JGB
monthly futures
continuation chart

There is a lack of structure —
bulls need the market to break
the band of Prior Highs 144.31-
145.28....

Look closer.

TSE Ten Year JGB
weekly continuation
futures Chart

The Triple failure at the 143.07
level does not bode well.

7’“"' But a break of 141.17 is required
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for the bears to gain confidence.

Look closer.
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Japanese Government Bond 10 Year TSE Mar 12
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SHORT INTEREST RATE FUTURES: Euribor has led the field surging away.
But note the Short Sterling’s close approach to powerful bull trigger levels
above current levels. But until a confirmed break, the market remains in a
trading range.

Summary CME Eurodollar rates

) Eurodollar 3 Month Compositg Mar 13
Currencies i Pt - »s  CME Eurodollar rates
o7 PIRIER N J@ Hf - «0  monthly Dec12 futures

+ Dollar Sterling b
+ Dollar Yen 976150 High T{ J il chart
+ Sterling Euro J J - 98.0
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- o975 The long march of the
L 970 Eurodollars — the market has

k_ % been ratcheting better and looks

Stocks
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+ OSE Nikkei 225

set to do so again.
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CME Eurodollar rates

9957 High

98,9850 High

Eurodollar 3 Month Composite Mar 13
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CME Eurodollar rates
weekly DEC12 futures chart

The market is supported by the
horizontal from the prior High at 98.
96/98.9850 plus the Fibonacci at
99.06.

A small triple bottom?

CME Eurodollar rates daily
DEC12 futures chart

Clarity is improving.
Note the support from the 99.3750.

Now there is a possible continuation
Head and Shoulders.

Watch the neckline at 99.52.
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Liffe Euribor rates

3 Month Euribor LIFFE Mar 13
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Liffe Euribor rates
Monthly Mar 13 futures
chart

In the Mar 13 contract, the
market has broken the All Time
High 98.4650

Liffe Euribor rates
weekly Mar 13 futures
chart

Slight intimations of weakness
as the diagonal support for the
bull trend is broken...

But the real test is the band of
support from the Prior Highs at
98.97 and 99.094.

The market has no desire to test
that band yet.
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Liffe Sterling rates
monthly Mar 13 futures
chart

The market’s long-term channel
rally is intact - the trend far from
being clearly tested...

Liffe Sterling rates
weekly Mar 13 futures
chart

Now watch closely the attacke
on the recent Prior High at
99.19.

The bulls need that level to
break.
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Short Sterling LIFFE Mar 13
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Currencies
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diagonal from Mar 2011

Bonds

+ Liffe Sterling

Commodities
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Liffe Sterling rates daily
Mar 13 futures chart

The rally back has been
impressive.

Breaking good overhead
resistance ( the band 99.00-
99.04)

Can the break be sustained?
Watch the critical level 99.20, a

break of which completes the
H&S continuation pattern....
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COMMODITIES

Oil remains thrillingly set up: the bulls are clearly still in charge. The structure
in Gold is less compelling in the short-term but remains solid in the medium
and long term.

Commodities: Nymex WTI Oil
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147.27 High 3

_ Oil monthly cont. chart
§ = futures

I The long perspective emphasises
- 100 the bounce off the $40 level.

Look closer.
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Commodities: Nymex WTI Qil
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Oil weekly cont chart futures

The Double Bottom based on the
support from the 50% Fib retracement
has invigorated the bulls.

And then a continuation triangle has
been completed.

(Minimum move? About 118.)

And a H&S continuation pattern
completed....

Oil daily chart Jun 12
futures

The wider picture of the JUN
contract is arresting.

A complex Head and Shoulders
Reversal bottom has completed.

Note that in the shorter term there
is a triangle that has completed

Minimum move for the H&S
pattern? About 132.

And if the triangle completes —
there will be an additional
stimulus up to 118 or so.
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Commodities: Comex Gold

- Comex Gold futures
- 2% weekly cont. chart

Gold 100 Troy Oz. COMEX Continuous
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The long-term chart is well-known
wherein the 1980 Prior High of
$873 levered the market better.

1432.50 High
~ 1500

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



