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FX Technical Outlook

Themes

Short term view (1-3 weeks)

US dollar downside is limited

US Dollar Index - finding support ahead of the 80.50 June low. Intraday Elliot wave count suggests recovery to
the 82.10 vicinity.

EUR/USD - divergence of the daily RSI suggests loss of momentum and a slide back to the 1.3220/1.3186
region.

AUD/USD needs to go back on the radar as it is approaching the .8848 August low. We remain longer term
bearish

Yen strength is to be seen

EUR/JPY under pressure in converging range. Risks increasing for a break lower

AUD/JPY is sitting on its 86.39 recent low - risk remains for losses to the 200 week ma at 84.21

Emerging market currencies
remain under pressure

USD/TRY - Made a new all-time high at 2.0728 while en route to the 2.0922/2.1000 region.
USD/ZAR - Still targets the 10.6956/10.7900 region.

NZD is under pressure

NzD/USD - Drops towards the 2011-13 support line at .7661 which is expected to eventually give way.

NZD is expected to under perform CAD. Potential bear flag developing which leaves the 2009-2013 uptrend
exposed.

Technical Trade Ideas

Date Instrument Trade ldea Stop Take Profit Outcome P&L
22.08.2013 EUR/USD Sell at 1.3360, add at Lower the stop 1.3000 Short at 1.3355
1.3420 from 1.3455 to
1.3415
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Bullish and bearish trending signals

Bullish (ADX>20, MACD>0 and +DI>-DlI) Bearish (ADX>20, MACD<O0 and +DI<-DlI)
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NB: This is NOT a model and is intended for reference only. It is a basic system to determine if a market is trending or not. It cannot judge
strength of support or resistance or whether various momentum oscillators have diverged. For this reason it is possible that the we will
occasionally hold a different position to that indicated by the tables above.
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Currency ranking vs the US Dollar for the past 5 days

Basze Curr{lUSD

Feriod E Day

Range nef22/ 2013
[ 203) Single Ranking |

Best Spot Returns (%)
1)Brazilian Real
21 South Korean wion
3 Japanese Yen
4 Morwegian Krone
L Singapore Dollar
i) Peruvian Mew Sol
HNTatwanese Dollar
gl Canadian Dollar
¥ Chinese Renminbi
W Hong Kong Dollar
Worst Spot Returns (%)
M Danish Krone
) Euro
M Hungarian Forint
&) Colombian Peso
#) Israell Shekel
I Mexican Peso
2 Polish Zloty
M Turkish Lira
¥ Indonesian Rupiah
A Indian Rupee

Source Bloomberg 09.08 AM
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US Dollar Index - finding support ahead of the 80.50 June low

Intraday Elliot wave count suggests recovery to the 82.10 vicinity
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EUR/USD - divergence of the daily RSI suggests loss of momentum
and a slide back to the 1.3220/1.3186 region

Daily
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AUD/USD needs to go back on the radar as it is approaching the .8848

August low.

AUD/USD daily
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JY crosses look vulnerable
EUR/JPY under pressure in converging range. Risks increasing for a break lower

EUR/JPY weekly | | 78/ EUR/JPY daily
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AUD/JPY is sitting on its 86.39 recent low - risk remains for losses to
the 200 week ma at 84.21

AUD/JPY weekly
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NZD/USD - Weekly Chart

Drops towards the 2011-13 support line at .7661 which is expected to eventually give way
NZD/USD Weekly Chart

Once the 2011-2013 support line is fallen | ... .. .. 2011-13 support line is seen at .7661 | . . ) 0. 6000
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NZD expected to under perform CAD
Potential bear flag developing which leaves the 2009-2013 uptrend exposed.

NZD/CAD weekly
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USD/ZAR - Weekly Chart
Still targets the 10.6956/10.7900 region

USD/ZAR Weekly Chart

| Target zone sits at 10.6956/10.7900 | ]
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USD/TRY - Daily Chart

Made a new all-time high at 2.0728 while en route to the 2.0922/2.1000 region
USD/TRY Daily Chart

> USD/TRY so far made a new all-time high at 2.0728.

| = ™) 0922
> The 100% Fibonacci extension of the April-to-July rise, : : . /’

projected higher from the July low, at 2.0922 is a potential | | 100% Fibonacci extension is at 2.0922 12 0500
upside target, together with the psychological 2.1000 level. _ _ _ _ ' _
Around this level the current advance may stall. ‘

2.0185
12.0000

> If not, the 161.8% Fibonacci extension at 2.2115 will be in
focus.

> Support is seen around the 2.0000 mark and then at the
1.9734 July high.

> We will remain bullish while the currency pair stays above
the 1.8992 July low.

> We will retain our longer term bullish forecast while
USD/TRY remains above its June low at 1.8503.
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USD/INR 1 Month NDF - Daily Chart

COMMERZBANK

Made a new all-time high at 70.05, a rise above which will eye the 261.8% Fibonacci extension

> This week the USD/INR 1 Month NDF made a new all-time
high at 70.05, a rise above which will lead to the 261.8%
Fibonacci extension at 75.1075 being in focus. Please see

the weekly chart on the following page.

> Were this level to be overcome, the next higher 261.8%

Fibonacci extension at 77.52 will be on the map.

> We will retain our short term bullish forecast while the NDF
stays above its August 26 low at 63.90 and our medium
term bullish view while it remains above its July low at

59.06.

> Minor support above this level is seen at the 62.53 early
August high, the 61.71 early July high and around the 55

day moving average at 61.21.

> Further support comes in at the 60.80 late July low and the

60.28 mid-July high.

29 August 2013

USD/INR 1 Month NDF Daily Chart
USDINR 1 Month NDF Outright (IRN+1M)
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USD/INR 1 Month NDF - Weekly Chart

Made a new all-time high at 70.05, a rise above which will eye the 261.8% Fibonacci extension
USD/INR 1 Month NDF Weekly Chart
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USD/IDR 1 Month NDF - Daily Chart

Continues to explode to the upside and made a 4 Y4 year high at 11743; could reach 11862

USD/IDR 1 Month NDF Daily Chart
> The USD/IDR 1 Month NDF has so far shot up to 11743, a USDIDR 1 Month NDF Outright (IHN+1M) dupcita
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> Please note the negative divergence on the daily RSI which Multiyear high was made at 11743 / m

has not confirmed this week’s high. It may turn out to be an

early warning signal of a corrective move lower taking 11250
place either this or next week. Such a move lower will only
be confirmed by a fall through the August 23 low at 11202. Negative divergence | 11000

10750

—

> While the NDF remains above this low, recent upside
pressure will be maintained even if upside momentum is
likely to diminish in the days to come.

> Should the 78.6% Fibonacci retracement at 11862 be
exceeded, the April 2009 peak at 11975 will be back in

9969.24
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the 10548 July highs. Our long term bullish forecast will ey L NN, ¥ 9750
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USD/IDR 1 Month NDF - Weekly Chart

Made a 4 ¥4 year high at 11743, a rise above which will target the 78.6% retracement at 11862

USD/IDR 1 Month NDF Weekly Chart
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Disclaimer

This document has been created and published by the Corporates & Markets division of Commerzbank AG, Frankfurt/Main or Commerzbank’s branch offices mentioned in the document. Commerzbank Corporates &
Markets is the investment banking division of Commerzbank, integrating research, debt, equities, interest rates and foreign exchange. The author(s) of this report, certify that (a) the views expressed in this report
accurately reflect their personal views; and (b) no part of their compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or views expressed by them contained in this document.
The analyst(s) named on this report are not registered / qualified as research analysts with FINRA and are not subject to NASD Rule 2711.

Disclaimer
This document is for information purposes only and does not take account of the specific circumstances of any recipient. The information contained herein does not constitute the provision of investment advice. It is

not intended to be and should not be construed as a recommendation, offer or solicitation to acquire, or dispose of, any of the financial instruments mentioned in this document and will not form the basis or a part of
any contract or commitment whatsoever.

The information in this document is based on data obtained from sources believed by Commerzbank to be reliable and in good faith, but no representations, guarantees or warranties are made by Commerzbank with
regard to accuracy, completeness or suitability of the data. The opinions and estimates contained herein reflect the current judgement of the author(s) on the data of this document and are subject to change without
notice. The opinions do not necessarily correspond to the opinions of Commerzbank. Commerzbank does not have an obligation to update, modify or amend this document or to otherwise notify a reader thereof in the
event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

The past performance of financial instruments is not indicative of future results. No assurance can be given that any opinion described herein would yield favourable investment results. Any forecasts discussed in this
document may not be achieved due to multiple risk factors including without limitation market volatility, sector volatility, corporate actions, the unavailability of complete and accurate information and/or the subsequent
transpiration that underlying assumptions made by Commerzbank or by other sources relied upon in the document were inapposite.

Neither Commerzbank nor any of its respective directors, officers or employees accepts any responsibility or liability whatsoever for any expense, loss or damages arising out of or in any way connected with the use of
all or any part of this document.

Commerzbank may provide hyperlinks to websites of entities mentioned in this document, however the inclusion of a link does not imply that Commerzbank endorses, recommends or approves any material on the
linked page or accessible from it. Commerzbank does not accept responsibility whatsoever for any such material, nor for any consequences of its use.

This document is for the use of the addressees only and may not be reproduced, redistributed or passed on to any other person or published, in whole or in part, for any purpose, without the prior, written consent of
Commerzbank. The manner of distributing this document may be restricted by law or regulation in certain countries, including the United States. Persons into whose possession this document may come are required
to inform themselves about and to observe such restrictions. By accepting this document, a recipient hereof agrees to be bound by the foregoing limitations
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Disclaimer (contd.)

Additional notes to readers in the following countries:
Germany: Commerzbank AG is registered in the Commercial Register at Amtsgericht Frankfurt under the number HRB 32000. Commerzbank AG is supervised by the German regulator Bundesanstalt fur
Finanzdienstleistungsaufsicht (BaFin), Marie-Curie-Strasse 24-28, 60439 Frankfurt am Main, Germany.

United Kingdom: This document has been issued or approved for issue in the United Kingdom by Commerzbank AG London Branch. Commerzbank AG, London Branch is authorised by Bundesanstalt fiir
Finanzdienstleistungsaufsicht (BaFin) and subject to limited regulation by the Financial Services Authority. Details on the extent of our regulation by the Financial Services Authority are available from us on request. This
document is directed exclusively to eligible counterparties and professional clients. It is not directed to retail clients. No persons other than an eligible counterparty or a professional client should read or rely on any
information in this document. Commerzbank AG, London Branch does not deal for or advise or otherwise offer any investment services to retail clients.

United States: This document has been approved for distribution in the US under applicable US law by Commerz Markets LLC (“Commerz Markets”), a wholly owned subsidiary of Commerzbank AG and a US
registered broker-dealer. Any securities transaction by US persons must be effected with Commerz Markets. Under applicable US law; information regarding clients of Commerz Markets may be distributed to other
companies within the Commerzbank group. This report is intended for distribution in the United States solely to “institutional investors” and “major U.S. institutional investors,” as defined in Rule 15a-6 under the Securities
Exchange Act of 1934. Commerz Markets is a member of FINRA and SIPC.

Canada: The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described herein, solicitation of an offer to
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