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APAD summary

Very powerful signals arise when the charts of
any one asset are aligned in all three time

B  frames - see highlights

Currencies

+ Dollar Euro Long-term BEAR Euro Medium-term BEAR Euro Short-term BULL Euro
+ Dollar Sterling Long-term BEAR Sterling Medium-term FLAT Sterling Short-term BULL Sterling
+ Dollar Yen Long-term BEAR Yen Medium-term FLAT Yen Short-term BULL Yen
+ Sterling Euro Long-term FLAT Euro Medium-term FLAT Euro Short-term FLAT Euro
+ S&P 500 Long-term BEAR Medium-term BEAR Short-term BEAR

+ EuroStoxx 50 Long-term BEAR Medium-term BEAR Short-term BEAR

+ FTSE 100 Long-term BEAR Medium-term BEAR Short-term FLAT

+ Nikkei 225 Long-term BEAR Medium-term BEAR Short-term BEAR

+ Ten Year US TNote Long-term BEAR Medium-term BEAR Short-term FLAT

+ Ten Year German Bund Long-term BULL Medium-term BULL Short-term BULL

+ UK Gilt Long-term FLAT Medium-term FLAT Short-term BULL

Commodities

+ Ol Long-term FLAT Medium-term FLAT Short-term FLAT
+Gold Long-term BULL Medium-term BULL Short-term BUL L
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Currencies: Dollar Euro

CURRENCIES:
The Dollar wants to weaken all around: where are the most compelling charts? There’s lots of action
in the short-term, but it's more difficult to find critical breaks in the medium and long-term. Sterling

Euro looks very dull in all time-frames!

EuroDollar

Dollar Euro monthly spot
P cash chart

These powerful resistances
above the market at 1.15 and
above look to have reversed
or at least halted the bear
Dollar/bull Euro market ...

The pressure is on the Euro
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now. We still favour the Dollar.

[2006

[2007

[2008

[2009

[2010

[2011

[2012

[2013

[2014

[2015

[2016

[2017

[2018

[2019

- 115

C 110




rrrrrrrrrr

Currencies: Dollar Euro

Dollar Euro weekly spot cash
1.300
iz chart

= 1.245
- 12, Note the FAILED break beneath
) 1.35 1.1297 beginning the next leg down

/; i%é% (strengthening Dollar).

1.195
i s a bounce in the Euro possible from
s here?

+ Sterling Euro

‘ \
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+ EuroStoxx 50
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Dollar Euro spot cash
chart daily chart...

Short-term, the bounce looks well
supported.
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Currencies: Dollar Sterling

British Pound

.» Dollar Sterling Monthly
> spot cash chart

2.10
2.05
2.00

s All the Prior Pivotal lows of 1993,
% 2001, 2008 and 2016 have acted
10  as good resistance. A massive
2 Multiple Top has formed.

e

s Themarket rallied back deep
150 into the band of resistance as

145

, far asthe 50% Fibonacci
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British Pound

Dollar Sterling Monthly
spot cash LINE CHART
based on closes

Note here the repeated testing of
the resistance band formed from
low closes.
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It's a clear failure...
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Currencies: Dollar Sterling

British Pound
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Dollar Sterling weekly spot
cash chart

The range since August looked to
have been broken.

But the market has bounced...

It doesn’t want to stay beneath
1.2660.

This is bullish for Sterling medium-
term...

Dollar Sterling daily spot
cash chart

The break of the lower
boundary of the range. Was a
false Sell Sterling signal.

We are back in the trading
range.

We have formed a bottom — a
Double Bottom has completed
with a minimum move up as far
as the Top of the trading
range....
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Currencies: Dollar Yen

[1904 [1997 [1999] [2001 | [2003] [2005 [2006 | [2008 [2010] [2012] [2014] [2016] [2018]

Ve
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Dollar Yen monthly spot
cash chart

Note the very well-formed
diagonal downtrend resistance
that was smashed has failed as
support.

The Yen has strengthened

* sharply.
90
Eoe Stand back.
80
5]
70
1200 Dollar Yen weekly spot
£ cash chart
4l
117.0
116.5
1153
1125 What the range: watch in
113 particular for a break beneath the
o 07.31 low before selling the

Dollar.
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Currencies: Dollar Yen

11454
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Dollar Yen daily spot
cash chart

Note the breakdown of the
range. Watch for resistance at
111.61 on any bounce.

For the moment the remains
bearish.



Currencies: Sterling Euro
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Sterling Euro monthly
spot cash chart

The last four months’ volatility
has created a wide trading
triangle of consolidation.

Stand back!

Sterling Euro weekly spot
cash chart

There a compact shorter-term
range.

Still.



Currencies: Sterling Euro
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Euro-British Pound
0.9099

0.910

] Sterling Euro daily spot

|‘|IM||||H|Ml“ cash chart

- 0.895

= ! ! K It's volatile, but the short term
ﬁ I“'MW =

range has been broken
Summary

Currencies [
+ Dollar Euro 0.8720 “
+ Dollar Sterling H E 0870

+ Dollar Yen F o865
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[ 0.885

IL - 0880 Buy sterling Sell Euros on this
’ breakdown through 0.8940

[ 0.875

- 0.860
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oSSRy sTocks:
: “N The retracements have reached critical levels in a number of markets and often in multiple time-frames
simultaneously. We remain bears across the board.

+ DoIIar Euro CME Index and Options Market S&P 500 Stock Price Composite Index Future - 3100 C O n t . fu t u res C h art

[~ 3000
[~ 2900
[ 2800
- 2700

F 20 Thereis aclear long-term
F »% preakdown as the market

[ 2400

[ 200 remained beneath the bull trend
F 2% line support at the end of the

~ 2100

L 200 Month.

[~ 1900

[~ 1800

F 170 LOOK closer.
[~ 1600

- 1500

- 1200 NB first long-term support lies
- ¥/ some way beneath the market at
Fuo 2118

[ 1000
900
- 800
- 700
- 600
- 500

+ Dollar Sterling
+ Dollar Yen
+ Sterling Euro

Stocks

+ S&P 500

+ EuroStoxx 50
+ FTSE 100

+ Nikkei 225

+ Ten Year US TNote
+ Ten Year German Bund
+ UK Gilt

+ Ol 1999 [2000 [2001 12002 12003 2004 [2005 [2006 [2007 [2008 [2009 [2010 [2011 [2012 2013 [2014 12015 [2016 [2017 [2018 [2019

+ Gold
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=4 Stocks: CME S&P 500

. CME S&P 500 cont weekly
E .o CONt. chart

[~ 2900

CME Indexand Options Market S&P 500 Stock Price Composite Index Future

Note the smashing down through the
Prior Lows 2531-2553.

plus the breaking of the diagonal
P20 uptrend support ( from 2011 ) at the
£ 2700 same time were very bearish.

[ 2650

[ 2850

[ 2800

Summary

So there was massive resistance
above the market at 2550 and still now

[* ‘ ‘ F*°  there’s resist bove that at th
i e TN ooy anaang)

[~ 2600

+ Dollar Euro i {WHW E 2

+ Dollar Sterling i ﬁ 1 E a0 So the rally may go further because of
+ Dollar Yen }HHH } T E a0 the lack of Prior closes around the 2550
+ Sterling Euro f level... and the Neckline resistance

[ 2300

being higher still. But we remain
Stocks P20 bearish

- 2200

+ S&P 500 [Var TAor Ivay [un' [oul [Aug [Sep  loct INov [Dec ' [2o18] | IVar  |Aor IMay [dun  [oul |Aug  ISep oct’ INov  IDec |2019] " Ivar 1
+ EuroStoxx 50

+ FTSE 100 CME Indexand Options Market S&P 500 Stock Price Composite Index Future C M E S& P 500 d al Iy M ar
+ Nikkei 225 ‘ E oo 2019 chart

e

ones il g y Now this looks like a continuation Bear

+ Ten Year US TNote Mt‘ | triangle.
+ Ten Year German Bund il !

[ 2800

- 2750

| o
+ UK Gilt ‘ MU ‘ L It drove the market down through the
]‘ Lo Hm i * E 2700 Prior Lows at 2560.
AT _ |
. 500 The rally looks like a short-covering
+O“Id © rally. So we remain bears and
+ Go 2560 F 2550

selling into the rally as far as 2600
F 2500 or so.
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Stocks: Eurex EuroStoxx 50

PO

Eurex EURO STOXX 50 Index Future 4800

s Eurex EuroStoxx 50

4600

500 monthly continuation
559 futures chart

4200
4100
4000
3900
3800

200 The long-term condition of the
3500 market is quite clear: no

3400

& unambiguous top formations are

3200
3100 in place
3000
2900

/

Currencies i 2000
fy

It's clear though, that the market

+ Dollar Euro ‘“t failed to
: push through the old
+ Dollar Sterling | 3769 High and looks vulnerable.

because of the break beneath the
o Prior Low of 3172 and the
o resultant break of the (well-

+ Sterling Euro

+ Dolar Yen W ‘ll

1600 established) uptrend support from
+ S&P 500 [2003 " 2004 2005 2006 12007 12008 2009 [2010 2011 2012 [2013 2014 [2015 [2016 [2017 2018  [2019 2010
+ EuroStoxx 50
+ FTSE 100 Eurex EURO STOXX 50 Index Future 3 3900
bl eitp2o e ;o0 Eurex EuroStoxx 50 weekly

@ continuation futures chart

E 3700

Bonds

' ’ E 2800
E 2750

+ Ten Year US TNote W i ’ “ 1T WT’% ﬁ E 2222
:LTJT(n (;(i;tear German Bund 1” IHIIW M H Tﬁmwluw H“Hll* ‘ {MM ﬁ“l E EEEE Good resistance above the market
lH | MIT | 'l }Jl “l = at 3172 — the completion level of a
L AT T s
:ng I l’ I‘ l ‘[ Siro Low% g JH% / E ggg g\ll(; 2p)owerful resistance on a rally ‘til
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Stocks: Eurex EuroStoxx 50

Eurex EURO STOXX 50 Index Future

Eurex EuroStoxx 50 daily
Dec 18 futures chart

- 340C
- 335C
- 330C
The market is being driven down
by the short-term continuation
Triangle.

- 325C
- 320C
 315C

- 310C

But it has already reached it’s

[ 305C

minimum target...

300C

So there is a loss of short-term
bear momentum.

- 290C

 285C

On any rally there is good
i resistance from the lows at 3080

E 0000 and the bottom of the triangle at

[~ 2000C

1 [8 [15 [22 29 T |5 [12 [19

[26 [ [10 17

J1a

[21

[28

|October INovember

7] _Ir
|Decem ber |2019

[~ 3000C
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Stocks: Liffe FTSE 100

Intercontinental Exchange Europe FTSE 100 Index Future

[~ 8000

_— Liffe FTSE 100 Monthly
continuation futures chart
F 6000 The market closed at the end of

December beneath 6802

[ 5500

so the support from the succession
of Prior Highs (6796, 6995) was
L s00 been smashed,

~ 5000

L oo so the market is no longer

\ underpinned.
[ 3 Note the pause at the Uptrend

support from 2009...

17 [1998 [1999 [2000 [2001 [2002 [2003 [2004 [2005 [2006 [2007 [2008 [2009 [2010 [2011 [2012 [2013 2014 [2015 [2016 [2017 [2018 [2019

Intercontinental Exchange Europe FTSE 100 Index Future

[ 8100
[~ 8000
[ 7900

High 7085

L Liffe FTSE 100 Weekly cont.
£ futures chart
P o Note the Prior Low.

L oo A break of 6766 suggested a Double
g Top has been completed

[~ 6600
[~ 6500
[ 6400 But watch the rally back closely....
[~ 6300
[~ 6200

[~ 6100
[~ 6000
~ 5900
~ 5800
~ 5700

[~ 5600
~ 5500




= Stocks: Liffe FTSE 100

INETCUNUNENTE EXCIANGE EUTOPE - 1SE LUV NUEX Future E 7650
. £ 7600
E 7550

@\ - |iffe FTSE 100 Dec18 daily
2 " [4'

E 7400

- e, Tutures chart

E 7300
l F 7250

= }I' E 7200
O B = Note the DOUBLE failure to back

~ w0 through 6788.

E 6900
E 6850
—eow - FOr the moment the bears remain
6788.50 E 6700 ;
+ Dollar Euro : . In charge.
E 6600
+ Dollar Sterling E ooeo
+ Dollar Yen 3 ngz
+ Sterling Euro E 6400
|
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Stocks: OSE Nikkei 225

Osaka Exchange Nikkei 225 Full Session Index Future

[~ 27000
[~ 26000
[~ 25000
[~ 24000
[~ 23000
[~ 22000

Nikkei 225 chart
(monthly)

21000
[~ 20000
000

[ 18
[~ 17000
[~ 16000

The market has smashed down
through the Prior High 20950.

15000
[~ 14000
[~ 13000

12000

But for the moment the band of
support from Prior Highs
18320/20950 is holding.

11000

10000

~ 9000

~ 8000

[~ 7000

poo2  f2004 2005 [2006 [2007 [2008 [2009 2010 [e011 2012 [2013 2014 [2015 2016 [2017 [2018 [2019

Osaka Exchange Nikkei 225 Full Session Index Future

Nikkei 225 chart
(WEEKLY)

E- 25000
E- 24500
E- 24000
E 23500
E- 23000
E 22500
£ 22000

The market’s retreat from the

£ 1900

i E 21500 Highs has been sharp and

Jf g @) )\';‘ézz smashing the major support from
H [W“‘“i B m “* 2 the 20950 suggests ongoing
f b W ‘ E 10500 weakness.
M g

£ 1850

18320

On any rally look to resistance
from the band 20140-20950

£ 18000

£ 17500

[ 17000

[ 16500

[ 16000

[ 15500

[ 15000

[~ 14500
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aka Exchange Nikkei 225 Full Session Index Future . - .
My [ I oo Nikkei 225 chart Daily
HT o Mar 19.
22510 [~ 23000

]

| /‘:"/ But here’s a short-term
J Ll % resistance before that at

il
I L
u

+ Dollar Euro

+ Dollar Sterling ﬁi

+ Dollar Yen J

J,«l’j lﬂ[ [~ 20000

[ 19500

+ Sterling Euro
[~ 19000

Stocks

[~ 18500
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BONDS:
The Bunds still look the best bull market. Actually they are the only bull market. The US and UK
are retracements which have everything to prove before the bulls can get interested.

Bonds: CBOT Ten Year Notes
CBTChicagoBoardofTrade10YearUSTreasuryNo1.eCompositﬁ%}_g&éfuture L 140 CBOT Ten Year Notes
Currencies
T - s monthly futures

S oolar e - w  continuation chart

+ Dollar Sterling |

+ Dollar Yen *,lé v-i”'r 125 . .

+ Sterling Euro | 12270 el a The long-standing diagonal

trendline support was broken.

- 115
+ S&P 500 ‘ ' ‘3 - 'rll'gse Eé\;?ltilr::;?ezf rrlortons
+ EuroStoxx 50 f £ 100 '
+ FTSE 100 | h -
The recent two-month rally has

+ Nikkei 225 4 “»
| F smashed back through the

diagonal but runninginto

resistance at that band.

Bonds

T T
@ @
S o

+ Ten Year US TNotes
+ Ten Year German Bund =

+ UK Gilt — Look closer.

T
=)
@
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ﬁoard of Trad#Jﬂ Year US Treasury Note w‘gsi!e Bond Future E 1300

-5 CBOT Ten Year Notes

E 1290

-5 Weekly futures

F 128.0 . -
W s continuation chart

E 127.0

£ 1265

E 126.0

I
‘MH II‘H(HHM‘ “ 2o Note the bounce to test the
I

- **° resistances above the market now.

E 1240
E 1235

il
il

£ - 1he band from the Prior Lows
e 1220 123.07-123.01 which has yet to

E 1215

[\

Currencies

E 210 break.
+ Dollar Euro 3 ﬁ;g
+ Dollar Sterling E 1200
+ Dollar Yen s The market looks vulnerable
+ Sterling Euro = 05 DETE...

£ 118.0

E 1175
Stocks E 1170

E 116.5
+ S&P 500 ol AMB G REo Nokokel A Wil AE oD kel RWB b Al oD kdiel AMh B Ia Elol ol T CBOT Ten Year Notes
+ EuroStoxx 50 daily Mar 18 futures
+ FTSE 100 CBT Chicago Board of Trade 10 Year US Treasury Note Composite Bond Future

- 123£
+ Nikkei 225 chart

- 123.C
Bonds || p—

} { = ol This may be the top-out of the

LT —— J } short-term bull rall
+ Ten Year German Bund 120,93 J Fio1e Y.

+ UK Gilt \2082 ﬁ;) IH ] E121c
[H .t
~ ]

& “ i = There is a break of the steep
- j E 120¢ diagonal... but that is not yet
+ Oil - T | E 1i0e very convincing for the
+ Gold ; | j
: -, ? Imm E o bears...
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Bonds: Eurex Ten Year Bund

i Eurex Ten Year Bund

170

108 monthly futures
continuation chart

T T T T TT

156.88

165
164
163
- ——The break up through the falling
E oo diagonal is important ( if
Foe confirmed at the end of the
£ year) and sets up a new bull leg.
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The CONFIRMED break of
161.33/162 was very bullish in
the short-term.
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The bears need a break of that
and the rising diagonal...until that
happened the bulls are in charge.
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Bonds: Liffe UK Gilt futures

Intercontinental Exchange Europe (ICE) Long Gilt Bond Future
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Liffe UK Gilt monthly
futures continuation
chart

The market is confused.

Look closer at the test of the
diagonal downtrend resistance

Liffe UK Gilt
weekly continuation
futures Chart

No break yet despite the testing of
the diagonal...

A break up through 125 or so
would be very bullish, for sure, but
there’s nothing there at the
moment.

The bulls need more.
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Bonds: Liffe UK Gilt futures

Intercontinental Exchange Europe (ICE) Long Gilt Bond Future
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Yet is this the catalyst? A
completed bull falling wedge?7
Wait for a break of the short-
term trading range.
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all time-frames.

COMMODITIES:

Stand aside from Oil — it has lost structure in the short and medium-term. Gold remains a good buy in
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25

Nymex oil monthly
continuation

The Key reversal added a good
deal of bear impetus... to the
failure at the Prior Lows



Nymex WTI Oil

NYMEX New York Mercantile Exchange Light Sweet Crude Oil (WTI) Composite Energy Future

Nymex oil weekly
continuation

The collapse in value of the
market had such impetus
that the supports from the
E 50 Prior Highs were smashed.

- 60

—
C 55

Summary
E 45

Z.
2}
%.

2 !

Currencies

- 40

+ Dollar Euro The bears were in control...

+ Dollar Sterling
+ Dollar Yen
+ Sterling Euro

Stocks

+ S&P 500 Dl2oth MIA MDD Jals OINID Rolz M AlMP b Ials oINID lolsM JAaMP D Ia [soN Iblolo M|
+ EuroStoxx 50
+ FTSE 100 T+‘i» ‘|» NYMEX New York Mercantile Exchange Light Sweet Crude Oil (WTI) Composite Energy Future

62 Nymex oil daily Mar 19

61
%0 futures
59
58
57
56

o The short-term price action is not
54 clear.

53

+ Nikkei 225

Bonds HF T

+ Ten Year US TNote 55.34

+ Ten Year German Bund H ﬁL L ‘
ﬂ‘

+ UK Gilt O
53.09

52
51
50

49

48

47

46

T T T T T T T T T T T T T T T TT

Id “T L J[H
IMPLIED ASSET ALLOCATION hi H HL {

45

T

44

T

43

T

42

T

41

{November {December [2019



(ENDALS WO

Summary

i

Currencies

+ Dollar Euro
+ Dollar Sterling
+ Dollar Yen
+ Sterling Euro

Stocks

+ S&P 500

+ EuroStoxx 50

+ FTSE 100

+ OSE Nikkei 225

Bonds

+ Ten Year US TNote
+ Ten Year German Bund
+ UK Gilt

Commodities

+ Oil
+ Gold

IMPLIED ASSET ALLOCATION

Commodities: Comex Gold

Ishares Physical Gold ETC
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iIShares physical Gold
ETC Monthly (in
Sterling)

The long-term chart shows a
clear bounce from the long-term
support from the Prior High (and
Fibonacci) at 1033.90.

A bull continuation Triangle has
been completed.

IShares physical Gold
ETC Weekly (in Sterling)

The completed Bull triangle
...minimum move? Up as far as
2150 the Prior High.



Commodities: Comex Gold
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FINALIST BEST INDEPENDENT RESEARCH HOUSI

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.



