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Summary

recovery continues

rebound seen off rising support line

price continues to slide

further gains breach falling resistance line
channel base support broken

recovery clearly breaches first resistance area
rally erodes 23.6% level/falling resistance
market rallying away from 1.2000 floor
recovery continues

drop back still in progress

76.4% resistance area under fresh attack
recovery sees breach of resistance area
consolidation seen after test of Nov-11 high area
weakness now violates 76.4% support
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MAJORS

In EUR/USD the market remains in recovery mode, with earlier bears sidelined. In
USD/JPY support from the 76.4% retracement area was briefly violated. USD/CHF
continues to slip back. GBP/USD gains have breached a key resistance area. The US
Dollar Index continues to drop.
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Euro Dollar
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Euro Dollar

JE TR - ‘ .« EUro Dollar — Daily
e . Chart
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Dollar Yen

wrsa Dollar Yen — Monthly
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The trend remains down here. So
: far, though, the market has not
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first key resistance on this chart.
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Dollar Yen
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Dollar Yen — Daily

S Py Chart:
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The market has made a brief

la20000  Preak below the 76.4% pullback

.’ “area, but bounced off the rising

~lsronon’  resistance line, avoiding a bear

|
+ - signal. As before, a recovery

a0 00dr---peyond the 80.59 25-Jun high is

; needed for a bullish signal.
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-" We maintain a sidelined stance
for now.
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Dollar Swiss — Monthly
Chart:

The market bounced ahead of
the main bear channel base
projection.

Dollar Swiss — Weekly
Chart:

The pullback from the 0.9955

1.8% retracement area has now
started to erode the 0.9290
23.6% level, opening up the
lower 0.8870 38.2%.
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Dollar Swiss
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Dollar Swiss - Daily
Chart:

The slide back has now broken
support from the rising support

—treeo00 . —line, 15-Mar high area and

~channel base, sidelining earlier
bulls for now.

The 0.8927 Feb low offers lower
-support, but interestis also in the
Weekly chart now.

Minor resistance comes from the
—0.9400 area.

We switch to the sidelines here.
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Sterling Dollar
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Sterling Dollar —
Chart:

Monthly

Recovery after briefly eroding the

,--1.3677 Jun-01 low confirmed the
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importance of this area of
support.

Resistance from the 1.7043 Dec-
05 low has stayed intact.

Sterling Dollar
Chart:

— Weekly

The falling support line just
beneath the 61.8% retracement
at 1.5190 combined to prompt a
rebound.
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+ Sterling Dollar

Sterling Dollar

55555

Sterling Dollar - Daily

o  Further resistance has been
overcome, including the 76.4%

Ll ' retracement and falling

</(re3|stance line. The 1.6301 Apr
- ‘--high is now under scrutiny, as

% bulls show little sign of tiring. A
break through this would call for

oo higher targets.

We adopt a bull stance now.
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+ US Dollar Index

US Dollar Index
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US Dollar Index — Monthly
Chart:

Recovery attempts have been
resisted at/below the long term
38.2% retracement.

US Dollar Index — Weekly
Chart:

Weakness has now violated the
38.2% pullback level, with 78.400
50% level now nearby.
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US Dollar Index
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US Dollar Index — Daily
Chart:

Continued losses have now seen
“violation of the channel base,

~Le3.0000 | sidelining earlier bulls. Interest is
) alsoin the longer term chart

supports, but here note the
--78.095 Feb low as next potential
support. Any s/term rally could
find initial resistance from the old
channel base at 80.400 currently.

We adopt a bear stance here.
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+ Euro Yen

CROSSES

Further recovery in EURJPY has breached a 38.2% resistance now. EURGBP has firmed,
favouring the bulls now. The EURCHF cross is enjoying a rally away from its 1.2000 floor.
GBPJPY has continued to gain.
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wase S U N U R S S IR, Euro Yen — Weekly
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Tsnm\fallmg resistance line saw further
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supportline.
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Euro Yen — Daily
Chart:

The upmove here recently
breached the channel top

_ —projection and 38.2%

retracement, providing a boost to
s/term bulls. A key resistance
area is quickly looming,
comprising 104.61 16-Apr low,
104.80 61.8% level and falling
resistance line at 105.25.

The 101.62 21-Jun high offers
support now.

We hold a shorter term bull
stance here.
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+ Euro Sterling

Euro Sterling

| Euro Sterling — Monthly
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Euro Sterling — Weekly
Chart:

The cross has recovered to erode
the 23.6% retracement at 0.8067
which coincides with the old
0.8065 Jun-10 low. Attention
begins to shift towards the higher
0.8261 38.2% level.
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Euro Sterling
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Euro Sterling — Daily
Chart:

The push through the level of the
May low and the falling

| gz000 _ ~TESIStance line are positive signs

now. Next resistance comes from

T
lm”‘\_ .......................... ........... __8400[{“—_the 08153 11-Jun hlgh area’
i l-l'H ........... | saog)_---ahead of the 0.8218 Jan low, with
1 S R S é.:",r | interestcurrently as much in the
Cemsoe 22 Weekly chart levels.

We adopt a bull stance for now.




Euro Swiss — Monthly
-1.60000 Chart:

L1 50000 The upside focus here is on the
1.2665 38.2% recovery level of
the whole fall from 2007 high.
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Euro Swiss — Weekly
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Euro Swiss - Daily
Chart:

After clinging to the 1.2000 floor
set by the SNB for months, above
the 1.1912 23.6% retracement, a
s/term rally is now in progress,
but nothing exciting as yet.

Overhead the 76.4% retracement
and 1.2400 Dec-10 low remain
key resistance.

We maintain an overall bull
stance here.
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Sterling Yen
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. etracement almost completely
undid prior gains.
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Sterling Yen — Monthly
Chart:

The earlier Fibo projection

------- around 121.00 came under

attack, but no decisive break
seen. The lower projection at
108.60 stays out of reach for
now.

Sterling Yen — Weekly
Chart:

The sharp drop back from
resistance near the 134.45 38.2%
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Sterling Yen — Daily
Chart:

Recovery has seen a push
through the 125.82 21-Jun high
---area, and erosion of the 61.8%
rebound level. Beyond here the

igher 130.00 76.4% level
beckons, all favouring the shorter
term bull now.

At this stage a reversal through
the 123.62 28-Aug low would be
a negative sign.

We hold a shorter term bull
stance here.
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MINORS

In USD/CAD further weakness has been seen. AUD/USD has rallied to once more attack
an earlier 76.4% resistance area. In NZD/USD strength has seen breach of its 76.4%
resistance. In USD/ZAR consolidation continues. USD/SGD stays weak, violating a 76.4%
support.
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Cvolarven e Monthly Chart:
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. +Sterling Dollar L1 50000 The recovery off the 0.9056 Nov-
© +USDollar Index 07 low failed to reach the next
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C+EuwoYen 120000 The subsequent pullback proved
~ +Euro Stering to be deep.
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US Dollar CAD Dollar
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US Dollar CAD Dollar —
Weekly Chart:

A better breach of the area of the

--0ld 0.9926 Apr-10 low has

exposed the 2011 low again.



US Dollar CAD Dollar

107000 US Dollar CAD Dollar —
Hosooo  Daily Chart:

1.05000

Continued losses have now seen
violation of the 76.4% pullback
_--~level, and little sign of fatigue yet.

~r1.02000  Next possible support comes
L1.010d0 ~from a bear channel base at
0.9605, which stands in the way
of the 0.9403 Jul-11 low.

-1.04000
1.03000

We stay on the sidelines for now.
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AUS Dollar US Dollar
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|-1-05000 Monthly Chart:
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AUS Dollar US Dollar

AUS Dollar US Dollar —
Daily Chart:

A quick recovery from support
around the 1.0173 25-Jul low
,!  areahas seen a fresh attack on
~ " ~the 76.4% resistance area.
S/term we await further reaction
around here.
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I We step to the sidelines for the
o IH}“” ” o L gso0o time being.
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NZ Dollar US Dollar
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Monthly Chart:

The upmove earlier violated the

-.70000 bull channel top but failed to stay

above.
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NZ Dollar US Dollar

| 88000 NZ Dollar US Dollar —
\} Daily Chart:
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US Dollar SA Rand
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-13.0000 Monthly Chart:
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The market is recovering after
11 0000 failing to stay below the 76.4%
_pullbacklevel.
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111 50001 US Dollar SA Rand -
L 1100001 Weekly Chart:
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Latest recovery saw erosion of
~10.00001 the 8.5565 38.2% resistance
level, which previously provided
good resistance last Nov. A clear
break through this would be
bullish.
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US Dollar SA Rand

- " US Dollar SARand -
— Daily Chart:
— o Not much change here as the
/ 55 ] . . .
T e market continues consolidative,
o o —_— N — e, holding above support from the
} N | W}w MM HEIH [WWH’JWMMM W)HH’MHL ||||||"|m”"“M“” “Q‘r.a—--"area -Of- the 8.0503 LA man
‘H H ) }m b I'li ||||” s “J I - ,{Wand rising sup;?ort line just above
W W hl\| wm llll\m \ | HIHH,»MW - 8.0000 currently.
“ i W WM ,MN“h" 'l“ e I - i As before, failure of these would
W — — i delay any future fresh attempt at
M"}IIIW W — % better clearing the late Nov-11
” I‘ BhHm o Tooo0 e high (and 38.2% level on the
WV/ Weekly chart).
" S0 W Dz FEow A i sunet et oy e s 157 We maintain a bull stance for
now.
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US Dollar SING Dollar —
Monthly Chart:

The long term chart has slipped
back to the area of previous
support around the Fibo
projection, the 1.618 swing off
prior 2008/2009 rebound, at
1.2115.

US Dollar SING Dollar —
Weekly Chart:

The earlier upside target of key
dual Fibo resistance at 1.3360 (a
61.8% level and 38.2% level of
the fall from Mar-09 high)
remains out of reach as price
slips back.



US Dollar SING Dollar

L1.32000 US Dollar SING Dollar —
L1a1000  Daily Chart:

1.30000

Further weakness, after violating
the 1.2342 Apr low, has seen
r1.28000 breach of the 1.2273 76.4%
1127000 - —retracement level. Now downside
focus is on the Jul/Aug-11 1.1986
lows.

F1.29000

I
F1.26000 f

First resistance comes from that
Apr low now, while a further
recovery through the 1.2556 28-
Aug high would be a positive sign
F1.21000 here.
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We hold a shorter term bear
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Authorised and Regulated by the FSA

124 REGENTS PARK ROAD LONDON NW18XL

TEL +44 (0) 7849 922573 E-MAIL msturdy@sevendaysahead.com,
pallwright@sevendaysahead.com

WEB SITE SEVENDAYSAHEAD.COM

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.



