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COMMERZBANK

Summary

Foreign Exchange:

EUR/GBP’s reversal lower means that the August high at .8768 is another significant top.

GBP/USD is fast approaching the June peak at 1.5752 which is expected to act as resistance.

AUD/USD revisits the .9230/.9319 resistance area around which it should fail.

NZD/USD is swiftly heading up towards resistance at .8162/.8213 which we expect to cap, though.

USD/BRL is surging higher towards the 2.4554 2009 peak and the 38.2% Fibonacci retracement at 2.4736.

The US Dollar Index retests its 2011-2013 uptrend line at 81.03. Together with the 80.50 June low it remains key for the medium term trend.

Fixed Income:

Bund, Bobl and Schatz futures continue their descent and have further to slide.

The EU 10Y yield is heading higher again and the EU 2-10Y swap curve is widening further.

US 10Y T-Notes are to soon slip through the July low at 124-115 and target the May 2012 trough at 123-005.

The US 2-10Y swap curve probes the 61.8% Fibonacci retracement at 1.56 and targets the 1.60/64 region.

Credit

The ITRAXX 5Y Europe, Crossover and Senior Financial indices bounce off their respective support zones. Some credit weakness is likely to be seen.
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Bullish and bearish trending signals

Bullish (ADX>20, MACD>0 and +DI>-DI) Bearish (ADX>20, MACD<0 and +DI<-DI)

Code Mame Long Mame C1 |C2 |C3 | C4 Success | Score Code Name Long Mame C1 | G2 |C3 | C4 Success | Score
USSWAPE Curncy S SWAR SEMI 307380 5YR v NV Vs 4 USA Comdty US LONG BOND(CET) Jun07 v o W 4
USSWAP2 Gurncy  USD SWAP SEMI 30380 2YR v v w4 4 TY1 Comdty US 10YR Note Future (continuous) & & " v 4 4
USSWAP1D Curncy  USD SWAP SEMI 300380 10V v v s 4 RiA Comdty EURQ-BUND FUTURE Mar10 A N RV AR 4
SILV Comdty SILVER SPOT SI0Z v v s 4 DY Curncy DOLLAR INDEX SPOT v W 4
PLAT Comdty PLATINUM SPOT S/0Z v v s 4 DU1 Comdty Generic 1st ‘DU Future v W 4
PALL Comdty PALLADIUM SPOT SI0Z N A AV AR 4

LMNIDS03 Index LME NICKEL 3MO (5) v 4

LMCADS03 Index ~ LMECGOPPER  3MO (5) v v v e 4

HUI Index NYVSE Arca Gold BUGS VAV N SV R 4

HO1 Comdty Generic 15t 'HO" Future N VARV AR 4

GOLDS Comdty GOLD SPOT S/0Z v v s 4

GERJPY Curncy GEP-JPY X-RATE v v v s 4

GEP Curncy BRITISH POUND SPOT N A AV A 4

ELISAS Curncy EUR SWAP ANMUAL  BYR v NV Vs 4

ELISA? Curncy EUR SWAP ANNUAL 2YR v v v v e 4

EUSA10 Curncy EUR SWAP ANNUAL 10YR v v s 4

EURZAR Curney EUR-ZAR X-RATE v v s 4

EURHUF Curncy EUR-HUF X-RATE v v s 4

EURCAD Curncy  EUR-CAD X-RATE N A AV AR 4

BRL Curncy BRAZILIAN REAL SPOT v Y4 4

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

¢{HELP> for explanation.
Enter all values and hit <Go>
200) Actions ~-| 201) Refresh ) cedba World Currency Ranker
Period 5 Day EBasket Expanded Majors ' Base Curr USD

Range ng/12/2013 - 08/19/2013
203) Singles Ranking 204) Time Senes

Best Spot Returns (%)

1) Mew Zealand Dollar MZD
21 British Pound GEP
lAustralian Dollar AUD
41 Russian Ruble RUE
Sl Czech Koruna CZE
ol Danish Krone DKE
T1Euro ELR
81 Swedish Krona SEK
Y1Hong Kong Dollar HED
1] Chinese Renminbi CHY
Worst Spot Returns (%)
& 5ingapore Dollar SE0
I Turkish Lira TRY
M chilean Peso CLP
ZMalaysian Ringgit MYR.
# Colombian Peso Cop
M Indian Rupee IMR.
1 South African Rand ZAR.
M Mexican Peso [
M Indonesian Rupiah IDR.
3 Brazilian Real BRL

fustralio 61 2 9777 8600 Brozil SS11 3043 4500 Eurcpe 44 20 7330 7500 Germany 43 63 3204 1210 Hong Kong 552 2977 S000

Jupan 81 3 3201 8200 Singopore &3 6212 1000 U.5. 1 212 318 Zooo Copyright 2013 Bloomberg Finonce L.P.
SH 433039 BST GMT+1:00 H3F3-853-0 19-Aug-2013 0F:53:33

Source Bloomberg 7.55 AM
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Technical Trade Ideas

COMMERZBANK

Date Instrument Trade Idea Stop Take Profit Outcome P&L
08.07.2013 September Sell 143.60, add Lower stop 140 Short at 143.79, +2.70%
Bunds 143.98 from 144.65 to cashed in at
144.40 140.00
01.08.2013 EUR/USD Sell 1.3265, add Move stop 1.3000 Short 1.3318 0%
1.3370 1.3425

We cashed in our short September Bund position with a 2.70% profit and will try to sell any short term bounce.

19 August 2013
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Foreign Exchange:
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EUR/GBP — Daily Chart
EUR/GBP’s reversal lower means that the August high at .8768 is another significant top
Daily EUR/GBP Chart

> EUR/GBP made another significant top at .8768 in early
August.

10. 88000

0.87685
10.87500

n” h,| =

H I” ’W “l 10.86000

> Last week’s drop through the .8582 July 23 low has
confirmed the trend reversal.

> EUR/GBP is currently heading back down towards the
.8500 region and the 2012-13 uptrend line at .8497.
Together with the June low at .8470 and the 200 day
moving average at .8450 they should offer interim support.

> Should this not be the case, the .8417/.8399 March/April
and May lows will be back in the picture.

NT

> Minor resistance sits at .8580/83 (July 10 low and 55 day
moving average) and further resistance at .8597, the May
peak.

2012-13 support line is at .8497
pd yd

0. 83930

> We expect to see a sell-off towards the 200 day moving
average at .8450 being seen over the coming weeks now
that the current August high at .8769 has been highlighted
as a significant top.

1 60

: 1 40
R31= 28.47] ) . 1 28 41

Mar 13 [Apr May [Jun [Jul [Aug [Sep *

Source: COG Inc. @ 2013 Al rights reserved worldwide, http:fwww cog.com Mon Aug 19 2013 08:48:20
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GBP/USD — Daily Chart
GBP/USD is fast approaching the June peak at 1.5752 which is expected to act as resistance
Daily GBP/USD Chart

> GBP/USD is about to touch the uptrend channel resistance : :
line at 1.5707, a rise above which will have the June peak || Channelresistance is at 1.5707
at 1.5752 in its sights.

> Just above it meanders the 200 week moving average at
1.5752 which is to act as resistance.

> GBP/USD will remain overall bid while trading above last I
week’s 1.5424 low.

> Minor support above this level is seen around the 1.5574
early August high and then around the 200 day moving i
average at 1.5522.

-41.51000
-41.50000
-41.49000
Ve —

1 60

7 1 40

A ,

¥ v 120
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Source: COG Inc. @ 2013 Al rights reserved worldwide, http:fwww cog.com Mon Aug 19 2013 08:54:02

19 August 2013 7



AUD/USD - Daily Chart

COMMERZBANK ¢

AUD/USD revisits the .9230/.9319 resistance area around which it should fall

> Last week AUD/USD fell back to but then bounced off the
breached downtrend channel line at .9015 and this week
probes the 55 day moving average at .9230.

> Between it and the .9319 July high we should see failure
and the resumption of the longer term bearish trend.

> Once last week’s low at .9058 has been slipped through, a
tumble back towards the .9038/.8999 support zone (early
and mid-July lows) should be seen.

> Longer term we remain negative and our downside target is
seen at .8550, the 50% retracement of the move up from
2008.

> Our longer term downside target measured from the top is
.7700.

> While capped by key resistance at .9388/.9404 (2011 low
and 2009 high), our downside bias will remain in place.

19 August 2013

Daily AUD/USD Chart

55 day moving average is at .9230
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NZD/USD - Daily Chart

Is swiftly heading up towards resistance at .8162/.8213 which we expect to cap, though
NZD/USD Daily Chart

> In early August NZD/USD hammered out a bottom at .7693
and has since risen through the five month resistance line + [ | Resistance at .8162/.8213istocap | |
at .8080 and the 38.2% Fibonacci retracement of the April- _ ; l’ _ _ _ '
to-June decline at .8063. ] - ’ . 10 8500
> The .8162/.8213 resistance area, made up of the March l HH - “ L e D800
low, 50% retracement and 200 day moving average, is thus ' : '
being targeted. There NZD/USD is expected to be capped, | l“”. "l ."| B ” T . . o
however. ‘ 0.8213
I e S
) : ' I ' \ ’ 0.8138
> We will retain our medium term bearish forecast while the 7 WI“”“IHI" |{| : \ Sl | -+ 0.8100
currency pair stays below the 200 day moving average at ' . BN } 'l | “ “ ' —
.8213 on a daily New York closing basis. o | | | I ’l l . ’ N
VREE
> Our medium term downside target zone is still made up of ’ l‘
the .7456/.7371 May 2012 low and November 2011 low. “ l. ‘ 0.7800
These remain our downside targets for the months to come ' § ' ' N |
but will only be back on the map once the current August | | j -
low at .7693 has been fallen through. R A
k)
, -
: 25
IRSI: = Mar 13 [Apr May [Jun [Jul [Aug [Sep «

Source: COG Inc. @ 2013 Al rights reserved worldwide, http:fwww cog.com Mon Aug 19 2013 09:06:21
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USD/BRL - Monthly Chart

Is surging higher towards the 2.4554 2009 peak and the 38.2% Fibonacci retracement at 2.4736
USD/BRL Monthly Chart

> Over the past few months the US Dollar has greatly

outstripped the Brazilian Real with the greenback having

gained some 23% from its March low at 1.9418. 38.2% Fibonacci retracement is at 2.4736 1 3 7500
> The 2009 peak at 2.4554 is in focus as well as the 38.2%

Fibonacci retracement of the 2002-11 descent at 2.4736. [ e - 34721
> Good support can now be seen around the late 2001 and s 13 2500

the 2002 lows at 1.2560/40. | M

| |

> Other emerging market currencies (or NDFs) such as the HII” ““” | \ 7

Indonesian Rupiah, Mexican Peso and South African Rand | ||I P ' —

are also depreciating versus the US Dollar, having ‘

respectively decline by -2.74%, -2.30% and -2.29% this ' w - « U

Week a|0ne. Im . . . . . . . . . .

Uy |

TR
iy

> This compares to a weekly depreciation of some -4.38% for
the Brazilian Real (please see page 3 of this publication for
more details).

L N S
[] 2002 003 [2004 [2005 [2006 [2007 [2008 2008 [2010 [2011 [012 [013 2014 «
Source: COG Inc. @ 2013 Al rights reserved worldwide, http:fwww cog.com Mon Aug 19 2013 09:09:09
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US Dollar Index - Weekly Chart

The 2011-2013 uptrend line at 81.03 and the 80.50 June low are key for the medium term trend
US Dollar Index Weekly Chart

> Over the past few weeks the US Dollar Index retested but
held at its 2011-13 uptrend line, currently at .8103.

> As long as it and the next lower June low at 80.50 continue - _ _ _ “ _
to hold, our medium term bullish forecast will remain valid. : ‘H'I ‘Hl

W
'H'”l{". H] _

1 80.000
79 671

> Upside targets for the months ahead are the 84.10/75 2012 ' : :
as well as May and July 2013 highs. | |\

> The 78.6% Fibonacci retracement of the 2010-11 decline at
85.28 and the 2005-13 resistance line at 85.96 also remain
in focus.

8. 744
-] 78.000

-] 76.000

> Should key support at 81.03/80.50 be fallen through,
however, the 200 week moving average at 79.67 and the
September 2012 to January 2013 lows at 78.92/60 could
be retested before the long term uptrend resumes.

-] 74.000

Uptrend line at 81.03 underpins

> We expect the 80.96/50 support area to hold, though, and
for renewed upside to be seen in the weeks to come. "
L 2]

e 2012 2013 12
[Jan JApr [Jul [Oct [Jan — [Apr [Jul [oct [Jan  JApr — [ul foct *

Source: COG Inc. @ 2013 Al rights reserved worldwide, http:fwww cog.com Mon Aug 19 2013 09:19:48
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Bund Futures - Daily Chart
Trade in ten month lows slightly below the June low at 139.90; remain vulnerable
September Bund Futures Daily Chart

> September Bund futures have hit the 139.90 June low and
briefly made a ten month low at 139.71 before trying to | L
stabilise. quﬁ

4 147.00

|J|gl

> Below 139.71 we look for losses towards 138.41, the
September 2012 low. This is only our initial downside
target.

4 145.00

4 144.00

> Longer term we expect to see a decline unfold towards the
end of 2011 lows at 132.99/89 (see the weekly chart on the
following page).

> Minor resistance can be seen around the early August low | U
at 141.67 and at the current August high at 143.29. While ‘ m
below here downside pressure should be maintained. n

!

> We remain of the opinion that Bund futures have topped | U
from a longer term perspective and this view will remain X
entrenched while they stay below the 147.20/53 highs. o June low was made at 139.90 i

4 60

4 50

4 40

7 27.26

W
= N August low is at 139.71 o
[z 702 o6 [13 [0 7 [o3 [ra [r7 2] 19 26 02 &

Source: COG Inc. @ 2013 Al rights reserved worldwide, http:fwww cog.com Mon Aug 19 2013 09:21:40
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Bund Futures - Weekly Chart
Flirt with the June low at 139.90 but are clearly heading towards the 138.41 September 2012 low
September Bund Futures Weekly Chart

19 August 2013
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EU 10Y Yield - Daily Chart

The June high at 1.86 has been overcome with the psychological 2.00 region remaining in focus
EU 10Y Yield Daily Chart

> The EU 10Y yield continues its recent ascent and briefly
overshot the June peak at 1.86. It has so far reached the || Current August high was made at 1.92 —— ’l..
1.92 level while on its way to the psychological 2.00 mark. : : :

> Further up sit the August 2010 low and March 2012 high at
2.06/08 which are also being targeted as is the 2.36 upside
measured target.

> We will retain our immediately bullish forecast while the
yield remains above its May-to-August support line at
1.625.

> Our medium term bullish view will stay intact while the yield
remains above the July trough at 1.50.

> We continue to believe that the low is in at 1.12 from a long
term perspective (see weekly chart on the next page).

¥ .
EFERTNY) M Apr Ma Jun Jul Aug sep 4 20
\za CRRERERE |m \ 18 |25 [0z o8 15 |22 |02 [1a |20 |27 103 10 117 |24 101 108 115 |22 |28)01 12 118 |26 |02 |08 L]

e CQG Inc. @ 2013 Al rights reserved worldwide, http:fwww cog.com Mon Aug 19 2013 09:29:46
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EU 10Y Yield - Weekly Chart

Targets the August 2010 low and March 2012 high at 2.06/08
EU 10Y Yield Weekly Chart

: Targets the 2.06/08 zone

== 0. 06
| [Dct |Jan Apr [Ju'l [Tct [Jan [Apr |Ju | [Dct [Jan [Apr INITH] |[Dct L ]
H . i i [l or Aug 19 2013 09:32:29
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EU 2-10Y Swap Curve

COMMERZBANK ¢

Probes the 61.8% Fibonacci retracement at 1.56 and targets the 1.60/64 region
EU 2-10Y Swap Curve Daily Chart

Widening in the EU 2-10Y swap curve is ongoing with it
currently trading at 1.57, a level last seen in January 2011.

The 61.8% Fibonacci retracement of the 2009-12
narrowing phase at 1.56 is currently being probed.

Next up are the minor psychological 1.60 level and the
2009-13 resistance line at 1.64.

Above the latter lies the December 2010 high at 1.73.

Our longer term upside target is seen at 1.94, the 2010
peak.

We will maintain our medium term widening bias while the
swap curve stays above the 1.32 July low.

19 August 2013
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US 10Y T-Notes - Daily Chart

Are to soon slip through the July low at 124-115 and target the May 2012 trough at 123-005
US 10Y T-Notes Equalized Active Daily Chart

> September 10Y T-Notes are slipping back towards the 124- |
115 July low, a fall through which will have the May 2012 ||||
low at 123-005 in focus. | .|| ]”“}I'h] ’N 1 132000
|
> Further down sits the October 2011 low at 121-16. [ .I'] M N—

i i I

> We continue to believe that a major long term top has been  |= I \“ L sao0m0
formed over the past year or so and that we won't revisit “'l H“ '” iHIi‘ Ili R
the 132-255 May peak. .“ ™ | | “ W \\

> Selling any rallies should be the strategy for the years to | | \\
come since the 2007-13 uptrend line has been breached. :

127000

highs) is to cap, if retested at all that is.

4 126000

> Significant resistance can be seen between the 128-14
August 2012 low and the 128-195 May 2013 low.

+ 125000

> Resistance at 126-315/127-10 (current August and July _ ‘..’““ ml.l IHIWI
July low was made at 124-115 ’ I‘”

> We will retain our overall bearish forecast while the futures ]
contract remains below the 130-15 June high. W \M\I\ M\\ { e
hx A/\ ™

5| 2712
DA [ERERE] m |11 \a 5 m 108 hs 22 m ERERERE |na o 17 124 |m (ERIEE 2901 IERERE \nz oo 116 -
Source; CQG Inc. & 2013 Allrights reserved workdwide., hittp:y o Mon dug 19 2013 09:48:15
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US 10Y Yield - Daily Chart

Has reached the 2.85/89 region, a rise above which has the 3.00 mark in its sights
US 10Y Yield Daily Chart

> The US 10Y yield has bettered the July peak at 2.76 and
so far risen to 2.87. | Triangle breakout is bullish

4 3.000

> The September 2010 high and the 61.8% Fibonacci
retracement of the 2011-12 decline at 2.85/855 are
currently being probed and, together with the 38.2%
Fibonacci retracement of the move down from the 2007
peak at 2.89, may cap in the short term (see weekly chart
on the following page).

2.853
2.800
2.748

1 2.600

2.481
1 2.400

> Once 2.89 has been overcome, though, the psychological
resistance level at 3.00 will be in focus.

> We will retain our long-term bullish views while the yield
stays above the June low at 1.99 and our medium term
bullish view will it remains above the July low at 2.41.

1 1.800

1 1.600
> Support can be seen around the breached triangle

resistance line at 2.75 and then at the 2.67 June high.

§ 76,64

1 60

i 40

4 120
R31=_ 76.64

Feb 13 Mar [Apr May [Jun [Jul [Aug [Sep «
Source: COG Inc. @ 2013 Al rights reserved worldwide, http:fwww cog.com Mon Aug 19 2013 09:38:07
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US 10Y Yield - Weekly Chart

Is about to test the 38.2% Fibonacci retracement of the 2007-12 decline at 2.89
US 10Y Yield Weekly Chart

- Zoog - ‘2ong - ‘2010 - 2011 - ‘2012 - ‘2013 - ‘2014
|| [aan [dan [aun [d=an [aat Jdan dul [dan Jul Jdan [aat Jdan Jdul [dan =

Source: COG Inc, & 2013 all rights reserved worldwide, http: ) Seeeew oo, com Morn Aug 19 2013 09:41:00
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US 2-10Y Swap Curve - Daily Chart

Widens towards the 2.55 March 2011 low and the 2.59 June 2011 high
UsS 2-10Y Swap Curve Daily Chart

> The US 2-10Y swap curve’s renewed widening has so far
taken it to 2.49, a rise above which will have the 2.55
March 2011 low and the 2.59 June 2011 high in its sights.

July 2011 peak was made at 2.59

> Eventually the 2010 peak at 2.73 and the 2011 high at 2.81
will be back in focus as well.

> We will retain our medium term widening forecast while the
swap curve remains above its 2.20 late July low.

> Support above it can be seen at the 2.41/39 early July and
August highs and at the 2.275 August 9 low.

> Any unexpected breach of the 2.20 late July low would eye

the 61.8% Fibonacci retracement at 2.14. 1.400

1.200

> Failure there would allow for a slip back towards the
psychological 2.00 mark before renewed widening is seen.
This is not expected to happen, though, and further R
widening instead remains on the cards. '

> We will retain our long term widening bias while the swap VW w ﬁ |

curve remains above the psychological 2.00 mark.

1.051
7557

Ra=_ve.e7 2010 2011 2012 - -
[Jan [Jul [Jan [Jul [Jan [Jul [Jan [Jul «
Source: COG Inc. @ 2013 Al rights reserved worldwide, http:fwww cog.com Mon Aug 19 2013 09:54:28
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Credit
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ITRAXX 5Y Europe Index - Daily Chart

Is stabilising around the 78.6% retracement at 96.38 and eyes the 103.36 late July high
ITRAXX 5Y Europe Index Daily Chart

> The ITRAXX 5Y Europe index continues to oscillate around MARKIT ITRX EUROPE 06/18 (ITRXEBE) dupdaty
the 78.6% retracement of the 2013 rally at 96.38 and the | Daly Close M200 i 16 Aug 2013 ITRXEBE Ar
96.21 mid-May high but seems to be forming an interim C:98.9313 +0 (0.0% 180.0000
bottom with the 103.36 late July high being back in focus. - 10:03:31
\ 170.0000
> Only a rise above this level would alleviate medium term .
downside pressure, meaning renewed credit weakness. /] 160.0000
> Having said that, a break above 103.36 would lead to the \ //’j
132.52 June high being back in the picture. “\\ '\\ 140.0000
> Such a move would make us adopt a bullish index stance
(negative on credit) and lead us to target the 150 region

and above. At present this is still not on the cards.

> A fall through the current 94.45 low would trigger a slide L
back to the 86.54 May low. '

f |
78.6% retracement is at 96.38 VU
9RSI
AT ] MWaa il
I}\""fn\\" r/H N J\U\”\ “A‘/’\uﬂ.a, [ A‘\, Jj I\V\\\frw \‘f'\n //f\ ,’*\/ﬂ ‘ML\“J ‘\‘\ﬁ;‘\ I\JN \\”‘”\r\/“J %
% Y\ 1y Wt
2012 2013
[FIMIAIM]J]J[A[S]O[NID[J[F[M[A[M[J]I]ATS]
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ITRAXX 5Y Crossover Index - Daily Chart

The 392 July low continues to act as support and a minor bottom seems to be forming

ITRAXX 5Y Crossover Index Daily Chart

> The ITRAXX 5Y Crossover index is still attempting to MARKIT ITRX EUR XOVER 12/14 ITRXEXE Curncy) Lupdsty
C:409.64 +0(0.00
> Rallies have yet to tackle the 55 and 200 day moving T:10:0330

averages at 432/443.

850
800

> Such a move higher (credit weakness) will become more 750

likely once the 416 late July high has been exceeded. -

> Only a rise above the 200 day moving average at 443
would trigger a retest of the 2011-2013 downtrend line at
514.

650

600

> While staying below the 416 late July high the risk of the
366 current 2013 low being retested remains in place.
However we suspect that this will again hold the downside.

> An unexpected fall through the 366 May low would target
the 2011 low at 353. i July low was made at 392 v
9RSs|
[\ A ) e
}N‘Vlﬂl\ A \V“V oWl W ,NJAV’" AT Ml b [h 5
Vv \Mml" \f WYY WML Y ﬂ o W e
i FF— i y ¥ L
\ 2012 \ 2013
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ITRAXX 5Y Senior Financial Index - Daily Chart
Probably made an interim low at the mid-August 134 low

The ITRAXX 5Y Senior Financial index is showing positive
divergence with the daily RSI.

This increases the odds of an interim low having been
made around the 134 mid-August low and puts the 147 late
July high back on the map.

Should this level be overcome, the 55- and 200-day moving
averages around the 153 level would be targeted. If also
exceeded, a renewed up leg towards the 2012-13
resistance line at 172 would be made.

While last week’'s low at 134 underpins, some upside
(credit weakness) should be seen in the days to come.

Should this level unexpectedly give way, major support at
123/121, made up of the January low and the 2011 low,
would be targeted instead. This is not our preferred
scenario, though.

19 August 2013
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ITRAXX 5Y Senior Financial Index Daily Chart
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Trending Filter

Yes

Is the market
trending?

No

Market is not
trending
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If MACD>zero
And +DI>-Dl

Neither criteria
Is met

If MACD< zero
And +DIl<-Dl

COMMERZBANK ¢

Then Bullish
trending signal

Market is trending
but not yet
registering a bullish
or bearish signal

Then Bearish
trending signal
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Glossary

ADX

J. Welles Wilder developed the Average Directional Index (ADX) to evaluate the strength of a current trend. The ADX is an oscillator that fluctuates between 0 and 100.
Even though the scale is from 0 to 100, readings above 60 are relatively rare. Low readings, below 20, indicate that the market is not trending and high readings, above
40, indicate a strong trend. It does not determine if the trend is bullish or bearish BUT just establishes whether a trending situation exists.

DI+ = positive directional indicator, DI- = negative directional indicator. Buy and sell signals are generated when DI+ and DI — crossover.

Moving Average Convergence/Divergence (MACD),

MACD uses moving averages, which are lagging indicators, to include some trend-following characteristics. These lagging indicators are turned into a momentum oscillator
by subtracting the longer moving average from the shorter moving average. The resulting plot forms a line that oscillates above and below zero, without any upper or
lower limits. There are many ways to use this indicator but the simplest is that when above zero is denotes market strength and when below zero denotes market
weakness.

NB: This is NOT a model and is intended for reference only — it a basic system to determine if a market is trending or not, it cannot judge
strength of supports 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.
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Other technical analysis reports we publish are:

Monday:
Tuesday:
Wednesday:
Thursday:
Friday:
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Daily Market Technicals (FX), FX Emerging Markets Technicals;

Daily Market Technicals (FX), Bullion Weekly Technicals;

Daily Market Technicals (FX), Commodity Weekly, Commodity Currencies Weekly Technicals;

Daily Market Technicals (FX), Asian Currencies Weekly Technicals, FX Strategy;

Daily Market Technicals (FX), Fixed Income Weekly Technicals.
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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 fir
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 fuir
Finanzdienstleistungsaufsicht (BaFin) and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details on the extent of our regulation by the Financial Conduct Authority
and Prudential Regulation 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
buy securities described herein, in Canada or any province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a
prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in
the relevant province or territory of Canada in which such offer or sale is made. Under no circumstances is the information contained herein to be construed as investment advice in any province or territory of Canada
and is not tailored to the needs of the recipient. In Canada, the information contained herein is intended solely for distribution to Permitted Clients (as such term is defined in National Instrument 31-103) with whom
Commerz Markets LLC deals pursuant to the international dealer exemption. To the extent that the information contained herein references securities of an issuer incorporated, formed or created under the laws of
Canada or a province or territory of Canada, any trades in such securities may not be conducted through Commerz Markets LLC. No securities commission or similar regulatory authority in Canada has reviewed or in
any way passed upon these materials, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence.

European Economic Area: Where this document has been produced by a legal entity outside of the EEA, the document has been re-issued by Commerzbank AG, London Branch for distribution into the EEA.

Singapore: This document is furnished in Singapore by Commerzbank AG, Singapore branch. It may only be received in Singapore by an institutional investor as defined in section 4A of the Securities and Futures Act,
Chapter 289 of Singapore (“SFA”) pursuant to section 274 of the SFA.

Hong Kong: This document is furnished in Hong Kong by Commerzbank AG, Hong Kong Branch, and may only be received in Hong Kong by ‘professional investors’ within the meaning of Schedule 1 of the Securities
and Futures Ordinance (Cap.571) of Hong Kong and any rules made there under.

Japan: Commerzbank AG, Tokyo Branch is responsible for the distribution of Research in Japan. Commerzbank AG, Tokyo Branch is regulated by the Japanese Financial Services Agency (FSA).

Australia: Commerzbank AG does not hold an Australian financial services licence. This document is being distributed in Australia to wholesale customers pursuant to an Australian financial services licence exemption
for Commerzbank AG under Class Order 04/1313. Commerzbank AG is regulated by Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin) under the laws of Germany which differ from Australian laws.

© Commerzbank AG 2013. All rights reserved. Version 9.14
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