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Summary

Key Points:

1. USD/JPY has broken higher from a symmetrical triangle. Initial target the 103.74 2013 high. SEK/JPY - large ascending triangle developing - will
complete on a close above 15.76.

2. EUR/USD outlook is negative — pattern on chart is regarded as a potential rising wedge, which implies that we should see failure circa 1.3600/13.

3. GBP/USD has seen 3 failures at 1.6255/59, we continue to favour failure ahead of the 1.6370 resistance.

4. AUD weakness is pronounced. AUD/USD remains bearish — initial target .9043. USD/CAD - approaching major resistance at 1.0661 2011 high — this
is now exposed.

5. Exit short positions in Gold. Spot gold holding the 2008-2013 uptrend at 1225. Key day reversal and divergence of the daily RSI.

6. EU 10Y - US 10Y swap spread widening. Remains on target for - .8830.

7. Spain 10Y VS Germany 10Y spread — the 2012-2013 down channel is being eroded, exit shorts

8. Bund bid near term BUT expect to struggle at the 141.79 downtrend and 200 day ma at 142.51.

9. On the radar - EUR/USD 3 month implied vol. Attention is on the 7.67 downtrend, this is considered to be exposed.

Technical Trade Ideas

Date Instrument Trade Idea Stop Take Profit Outcome P&L
30.10.2013 Bund Sell at market, add Lower stop 137.00 Short 141.70
141.90 (13.11.2013) from 144.40 to
142.60
27.11.2013 EUR/USD Sell at market, add 1.3670 1.3180
1.3610
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USD/JPY has broken higher from a symmetrical triangle
Allow for near term dips to 100.90/100.25 ahead of another leg higher

USD/JPY shot higher last week following the completion of its triangle. It has eroded the 101.54/60 July high and 78.6% Fibonacci retracement of the
May-to-June decline. We note the 13 count on the 240 minute chart and TD resistance at 102.60 and while this may provoke initial failure, the recent
break up from a large triangle points to a longer term target of 108.86 (and we consider this target to be conservative!). Obviously the 103.74 2013 high
offers an interim target

Minor support is seen around 101.03 the accelerated uptrend, and the 100.62 September high. We will stay bullish while above the 99.56 November 19
low.

TR

[T=T7T 0T T o g g T g g g ) 77

USD/JPY weekly . o _ _ e U_SDéJPY 240
minute

Large triangle
pattern has
completed, offers

100.90/100.25 offer

an upside buy entry points
- AT )
measured targetto |- e
108.86
[ 5. 000
” ‘I I[ il ‘ o500
{ ®0. 000
""’ G2 Tl [ e
PR3 0. 7hn 113 630534 . A }l' |||1'h L M'-[I
31000
75 000
w0
&0
a0
- - &g LEEL
[F51= 66 96 2011 2012 2013 2014 0 T 73 JE' Nov o Dec o]
_];,- I Ter an Bpr i er Jaan o Bpr i e fian Jepr aui Ber an o fpr - N |28 01704 K 18 25 | 1-18:00 -
Source: cQG:rv: @ 2013 Al rights reserved worldwide, HIRD: (Wi . oog.com Mon Nov 25 2013 11:25:37 ‘Source; CQG Inc, @ 2043 Al rights reservad worklwide, http:ferww.cog.com ‘Wed o 27 2003 08:04:09

27 November 2013 2



COMMERZBANK

SEK/JPY - large ascending triangle developing - will complete on a
close above 15.76

SEK/JPY weekly

strength

w retracement to 15.35/25 ahead of further

Source: TG Inc, @& 2013 all rights reserved worldwide, http:/ fwewewe. cOg.com
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EUR/USD outlook is negative

Favour failure circa 1.3600/13

EUR/USD despite a strong rebound to end the week, the market has not done enough to shake off the negative vibe given by the key day reversal
charted on Wednesday. As a consequence the recent high at 1.3584 is still viewed as an intermediate peak. We look for the 1.3295/94 zone to be
retested (current November low and the 50% retracement of the move up from July) and would again allow for this to hold the initial test.

Note that the market has recently eroded its 4 month uptrend and appears to be developing a potential rising wedge pattern. This will complete on a
close below 1.3440 and target initially 1.3177, which is in close proximity to the 61.8% retracement at 1.3166. If we utilise the move down from October
and measure down a move of equal magnitude this would offer a potential target of 1.2892.
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EUR/USD weekly chart

Bearish week reversal from 61.8% retracement at 1.3833+13 count on the weekly
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GBP/USD - weekly chart
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Market faces very tough resistance extending to the 1.6370 resistance (Dec 2012 high), just

ahead of here lies the 1.6240 2011-2013 downtrend and the 1.6301 2009-2013 downtrend

Major resistance
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GBP/USD has seen 3 failures at 1.6255/59

TD perfected set up on the daily chart implies failure is likely
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AUD/USD

Market remains bearish — initial target .9043
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> AUD/USD went into free fall last week and finished the week near 2 month lows. The market’s recent failure at its 200 day moving average in October
circa .9757 proved to be a key turning point for the market. We regarded that as the end of the 4th corrective wave and the market has now embarked
on its 5th leg lower. It remains very much in a longer term down move.

> Shorter term, we regard last weeks high at .9449 as an interim peak and we look for losses to .9043, the 78.6% Fibonacci retracement of the same
move. This is the last defence for the .8848 August low and .8750, the base of a 2 year down channel. This is the medium term downside target and we

would anticipate a corrective rebound from this vicinity.

> Much longer term there is potential for losses to extend all the way back to the .8068 2010 low. This target is achievable by the end of 2014.

‘Source: C0G Inc. & 2012 Al rghts raserved workheide, htp:/www.cog.com
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AUD/USD - Monthly
We have failed at the 55 month ma at .9725
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USD/CAD - approaching major resistance at 1.0661 2011 high —this is

now exposed

USD/CAD weekly chart
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Exit short positions in Spot Gold
Holding the 2008-2013 uptrend at 1225. Key day reversal and divergence of the daily RSI
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EU 10Y - US 10Y swap spread widening. Remains on target for - .8830

EU-US 10Y swap daily

EU-US 10Y swap weekly
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Spain 10Y VS Germany 10Y spread — the 2012-2013 down channel is
being eroded, exit shorts

10% Spain Germany Yield Spread (.10YSPDE)

Daily Close + Wolume Activity M200 M100 27 Hov 2013 .10YSPDE
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Bund bid near term BUT expect to struggle at the 141.79 downtrend
and 200 day ma at 142.51
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On the radar - EUR/USD 3 month implied vol

Continuing to hold the 6.65 Fibonacci retracement

EURUSD 3 Month ATM Implied Volatility (EURUSD Y 3M)
Weekly + Volume Activity 27 Hov 2013 EURUSDV3M Ar
aaaaaaaaaaaaaaaaaaaaaaaaa ra T79.0000
c 7A025 +0.0425 (0 s%)
T: 05:40:35 18.5000

| ‘ 18.0000

17 5000
A17.0000
16.5000

16.0000
155000

15 0000

Downtrend at 7.67 145000

\

14.0000

0.0%%

13.0000

12.5000

Hh““ h“ ‘ 12.0000

236%

11 .0000

| ‘ 35.2% JqER=y =

S0.0% JERERE

B1 5% JERIGEE]

Attention remains on the downtrend — a close above here would
imply recovery to 9.0+

7S.6% F_. 6532

| 2014

27 November 2013 15



Tracking Key Technical Themes - FX
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radar - it is approaching the
6.2657 50% retracement, a close
above which will complete a long
term base.

Theme Stop on view/Target Additional Outcome
Date
Comment
EUR/USD - the technical Target 1.3180
06.10.2013 evidence remains bearish
20.10.2013 Renewed Yen weakness is being Initial target USD 103.74
seen
20.10.2013 Potential top in GBP/USD wiill Looking for failure ahead of
only complete on a close below 1.6370
1.5855.
20.10.2013 USD/NOK needs to stay on the

27 November 2013
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Tracking Key Technical Themes - Fixed Income
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Date

Theme

Stop on view/Target

Additional Comment

Outcome

30.10.2013

Bund - bid near term BUT
strength is still indicated to
be corrective and it should
fail ahead of 141.90, but we
are going to give it some
room and allow for a test of
the 55 week ma at 142.78

Lower stop from 144.40
to 142.60.

Bund stalling ahead of the
200 day ma, allow for a
slide back to the
140.05/139.80 region

06.09.2013

Italy 10Y Vs German 10Y -
Seeing reversal ahead of
the 2009-2013 uptrend at
228. Look for a break
above the 200 day ma at
275 to confirm upside intent
to 286 (55 week ma).

Raise the stop from 228

to 230, target 265 end of

September high and then
271.24 (200 day m.a.)

Call made circa 240

06.11.2013

US T-Notes have failed at
the 61.8% retracement at
128-01, maintain a negative
bias

Target 200 week ma
(120-11 currently)

06.11.2013

EU 10Y swap under
performing the US 10Y
swap.

Target approx -0.8800/30,
the mid August low

27 November 2013
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Historical Key themes
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Short term stop is .8500

remains still longer
term negative

Theme Stop on view/Target Additional Outcome
Date
Comment
US Dollar approaching key Stop 79.20 Make or break time for
support. Sell off by the US Dollar the dollar. Take profit
25.09.2013 Index is at key support at 80.50. Profit target
79.835/59 but should soon head met.
higher again.
Gold we neutralise this bearish Major bearish call was
call date 09.10.2013 and made at the beginning
April 2013 recommend exiting shorts of April 2013 when
gold was trading at
1560
Neutralise the view on USD/JPY Broke up from
09.10.2013 as we are concerned regarding Triangle mid
the longer term impact of the November
Nikkei on price
EUR/USD we are looking for Stop 1.3715 Stopped on view —
failure ahead of the strength looks set to
25.09.2013 1.3670/1.3711 long term pivot. extend further to
1.3833, potentially
1.3958/1.4002.
Maintain a negative bias to Long term stop on view Maintain negative bias
EUR/GBP longer term. .8738. Target .7750. below .8500, just
02.10.2013 stopped, but view

27 November 2013
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Historical Key themes
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have little to suggest this latter
level will be taken out.

Theme Stop on view/Target Additional Outcome
Date
Comment
EUR/AUD - An interim top was Target 1.3959, stop 23.10.2013 — take
made at 1.4562 in late 1.4410 profit on short
16.09.2013 September; targets the 1.3959 EUR/AUD positions
level and then 1.3864 (the market has rallied
since)
US T-Notes - Looking for failure 200 day ma (127-12), Negative longer term
25.09.2013 126-30/127-08. eroded, short t_erm outlook si_nce e_.\nd of May
neutralised (price circa 129-00)
Credit charts are looking perkier Stop on view 360. TP circa Stopped — fallen to
i.e. ITRAXX 5Y above 400 again, the 200 day ma (426) new 5 year lows
02.10.2013 .
suggests some credit market
weakness.
AUD/NZD 2 year down move is Positive bias above 1.1150 Trade update
reversing 25.10.2013
02.10.2013 Long 1.1350, raise
profit stop to 1.1425.
TP 1.1577=+2%
EUR/USD is in new .23 month Stop 1.4050, lower stop to Take profit hit
highs and the next key resistance 1.3850, take profit 1.3650.
zones at 1.3833 and then
23.10.2013 1.3958/1.4003 — currently we

27 November 2013
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Historical Key themes
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Date

Theme

Stop on view/Target

Additional
Comment

Outcome

23.10.2013

NZD/USD daily RSI has diverged
and together with a 13 count on
the daily chart we are
recommending that remain longs
are exited.

NZD/USD failed and
has eroded its uptrend

23.10.2013

AUD/USD has reached its 200
day ma and we would allow for
some profit taking here

AUD did fail at its 200
dma as suggested

02.10.2013

Bund is failing ahead of the
140.95 end of August high and
should remain capped by
141.00/90 (downtrend and Fibo).

Lower stop from 142 to
141.90. Stop hit

Negative longer term
since end of May
(price circa 144/145)

30.10.2013

EUR/USD - signals suggest risk
of failure ahead of 1.40 is high

EUR/USD failed at
1.3833 and sold off
sharply

06.09.2013

Sovereign spreads — Italy 10Y VS
Spain 10Y. Target is 0.50/0.52
and the initial resistance at 0.31.

Exit at market as upside
momentum appears to be
waning (06.11.2013)

Call made when price
circa -7.

09.10.2013

USD/CAD positive above 1.0210

(06/11/2013) - Has not
managed to clear 1.0500
and looks likely to
consolidate, exit longs,
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Historical Key themes

COMMERZBANK

Date

Theme

Stop on view/Target

Additional
Comment

Outcome

16.09.2013

US 2-10 swap curve. Short term
narrowing should halt in the 2.21
region.

Market has reached this
support (rebound from
2.2060 low. Take profit at
market (06.11.2013)

Needs to regain the
55 day ma at 2.37 to
confirm widening

25.09.2013

GBP/USD approaching its 2009-
2013 downtrend at 1.6321. We
would allow for initial failure.

Stop 1.6270, lower stop to
1.6120. Target 1.5705

Stopped out at 1.6120
with a loss of -0.40%

06.10.2013

Potential rising wedge on
EUR/JPY will complete on a
close below 131.82 and introduce
scope to 122.80.

Never got the close to
complete the pattern, and
pattern is now void

06.10.2013

US Dollar holds MAJOR support
and is expected to rise further

Initial target 55 week ma at
81.39 already met
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Trending Filter

Yes

Is the market
trending?

No

Market is not
trending

27 November 2013

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: Daily Market Technicals (FX), FX Emerging Markets Technicals;

Tuesday: Daily Market Technicals (FX), Bullion Weekly Technicals;

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

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

Friday: Daily Market Technicals (FX), Fixed Income Weekly Technicals.
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Disclaimer COMMERZBANK

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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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 fur
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
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United States: Commerz Markets LLC (“Commerz Markets ”): This document has been approved for distribution in the US under applicable US law by Commerz Markets, a wholly owned subsidiary of Commerzbank 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 research 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.
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