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EUR/USD | Stand Aside
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USD/CHF | Stand Aside

USD/CAD | Stand Aside

AUD/USD | Sell Stop 3 at 0.8845 0.8455/0.8260/0.8065 0.9040
GBP/JPY | Sell Stop 3 at 140.68 134.74/131.77/128.80 143.65
EUR/JPY | SHORT 3 at 123.95 120.15/118.25/116.35 125.85

EUR/GBP |Stand Aside

GOLD Sell Stop 3 at 1091.00 1017.00/980.00/943.00 1128.00

SILVER Sell Stop 3 at 15.450 13.670/12.780/11.890 16.340

Notes: Entries are in 3 units and objectives are at 3 separate levels where 1 unit will be exited
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uUsD / JPY

Strategy: Sell Stop 3 at 89.70, Objs: 86.30/84.60/82.90, Stop: 91.40

Seeing an extension of the rebound from 88.55 to breach outside week resistance at 91.27. If this
break can be sustained then odds would increase for a much stronger move as the 84.84 advance
extends over subsequent weeks/months with pressure on the 93.77 swing high, breach of which
could see an extension of the move towards a lower top at 97.78 initially as medium-term bulls
regain control . Failing that, |l oss of t hi
break, shifting odds back in favour of seeing the 87.09 bear trap level then the 84.84 November
swing low initially.
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GBP / USD

Strategy: SHORT 3 at 1.5903 avg, Objs: 1.5335/1.5135/1.4935, Stop: 1.5680

Lowered stop to 1.5680. Seeing an acceleration lower on the loss of 1.5534 to signal a bearish
outside week pattern. This signals an extension of the 1.6458 bear swing suggesting scope for an
attack on the 1.4985/1.5000 over the short-term before a base can be attempted for a correction
of the decline. Settlement back above 1.5534 from here would suggest that a correction is
underway for the 1.5707/1.5832 area, but completion of a large double top pattern should see
that any gains are limited there prior to breakdown towards 1.4397. | would need to see the
settlement back above 1.5832 from here to warn of a false downside break as a more positive
multi-week/multi-month outlook.
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EUR / USD

Strategy: Stand Aside

Rejection from 1.3788 is seeing a return to the recent swing lows as bear pressure remains.
While the major trend is undoubtedly down the over-extended nature of the 1.4580 decline
threatens a good short squeeze, most likely from the 1.3400 area with the prospects of forming
a 1.3400/1.3900 range to unwind the accelerated decline. After completion of the correction, |
will then look for an extension of the larger 1.5144 decline towards 1.2885/1.3000 over coming
weeks/months where important support comes in. | would need to see settlement back above
1.4217 from here to suggest basing potential, with 1.4580 then 1.5000/1.5144 likely as
medium-term bulls regain control.
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USD / CHF
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Strategy: Stand Aside

Back up to make new swing highs after a minor pullback stalled at 1.0647. While we could see a
probe towards the 1.0900/1.1000 area over the short-term, the recent loss of downside
momentum of late warns of scope for a decent correction of the accelerated advance from
1.0130 over coming weeks with prospects of a 1.0500/1.1000 range forming. Further out, |
remain bullish looking for an extension of the larger advance from 0.9919 towards 1.1266 over
coming weeks/months. Settlement back below 1.0497 from here would warn of stalling upside
momentum, putting pressure back on 1.0130 then the 0.9919 swing low as medium-term bears
regain control.
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UsD / CAD

Strategy: Stand Aside

Last week’ ss of support at 1.0545 confirmed a swing high at 1.0780 switching the risk to the

downside. This bearish development offers a blow to the bullish basing scenario which saw

choppy action since October as accumul ati
and whil e | a2sniid-pomecapk the risklappéhS to be for another crack at the

1.0206/1.0224 lows, loss of which would risk breakdown through psychological 1.0000. In the

meantime, re-capture of 1.0622 would again suggest basing potential with scope then for a run-

up to 1.0780/1.0870, breach of which would confirm a large double bottom calling for a return to

1.1125 then 1.1724 over subsequent weeks/months.
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AUD / USD
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Strategy: Sell Stop 3 at 0.8845, Objs: 0.8455/0.8260/0.8065, Stop: 0.9040

The Aussie has managed to re-claim the 0.8927 Bear Trap trigger level trapping sellers of the
downside break of the 0.8734 swing low. The breakdown appeared to signal completion of a
large double top pattern building since Octoberact i ng as di stri buti o
run, but the recapture of 0.8927 has let bulls off the hook for now. Whilet hi s ®W8848 lkw s
holds the immediate risk is for another crack at the 0.9330/0.9406 swing highs, clearance of
which would call for 0.9653 initially. In the meantime, loss of 0.8848 would again suggest the
topping scenario is valid, with risk then for breakdown to 0.8000/08156 initially as a new bear
multi-month market gets underway.
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GBP / JPY
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Strategy: Sell Stop 3 at 140.68, Objs: 134.74/131.77/128.80, Stop: 143.65

Rejection from 143.61 leaving behind a potentially bearish long upper shadow on the weekly
candles. This suggests that the corrective rebound from upside activity following the recent
breakdown from 138.24 may have ended, with loss of this week’s 140.69 low to add weight to
this view, exposing the 138.24 swing low ahead of 131.44/135.71 initially as the 163.09 decline
extends. Failing that, | see room for a push towards 145.28 before topping for eventual
breakdown to multi-month lows, and | would need to see the re-capture of 145.28 to suggest a
false downside break (Bear Trap). This would signal a return to 150.70/153.23 initially as
medium-term bulls gain control.
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EUR / JPY

Strategy : SHORT 3 at 123.95, Objs: 120.15/118.25/116.35, Stop: 125.85

Seeing some corrective activity having based at 120.70 two weeks ago. While we could continue
to see more choppy activity over the next few weeks to unwind the rapid decline from 134.37, |
continue to look for multi-week/multi-month weakness to extend and expect the 124.78/126.87
resistance band to cap prior to formation of a lower high for an extension of the decline towards
120.00 then 115.00 ahead of the 112.08 January 2009 swing low over coming weeks/months.
Settlement back above 128.36 would stabilise, re-opening 134.37 then the 139.22 June swing
high.
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MILG

EUR /GBP

Strategy: Stand Aside

Seeing a good retracement of the bearish outside week pattern suggesting secondary demand is

coming in ahead of the 0.8602 recent swing low. Re-capture of 0.8840 from here would suggest

that a major low has been traded within a large range, with scope then for a return to 0.9154
then 0.9412 ahead of the December 2008 swing high at 0.9803 as a long period of GBP
underperformance unfolds. Back under 0.8657 would again risk another crack at the downside,

with 0.8602 then the 0.8500 area likely before a base can be attempted.

TradesStation Chart Analysis - EURGEP Weekly [FOREX] Euro / British Pound [§g 1 -1Olx

EURGEP - Weekly

0.9803

0.9412

| b _ses
I, J W
I

-0.98000
~0.96000
-0.94000
-0.92000
-0.90000
-0.86000
-0.84000
-0.82000
-0.80000

-0.78000

Oct '09 Apr Jul Oct 10

_Lv]

Created with TradeStation

Howard Friend, Chief Market Strategist, E-mail: h.fiend@migbank.com, Phone: +41 32 7228 454

Daily Technical Report 19th February 2010

suey) g 1oday |ediuyoda|

MIG BANE SA 14, rte des Gouttes d'Cr CH-2008 Neuchatsl Switzerland
Td +41 32 722 81 00 Fax +41 327228101 info@migbank. com werw. migbank. com

Page |10


mailto:h.friend@migbank.com

MILG

Spot Gold

Strategy : Sell Stop 3 at 1091.00, Objs: 1017.00/980.00/943.00, Stop: 1128.00

Early signs of rejection coming through after the marginal breach of outside week resistance at

1125.10. Los s of t his

week's

1091.88 | ow

resumption of the larger decline from the December swing high of 1226.56 as a new bear market
unfolds, with risk then for a crack at the 1044.85 swing low, loss to see an acceleration down
towards psychological 1000.00 initially over subsequent weeks/months. Settlement back above

1127.25 in the meantime would re-open 1161.80 initially a s |

revived.

Spot Gold weekly chart, source Bloomberg Finance LP
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Strategy : Sell Stop 3 at 15.450, Objs: 13.670/12.780/11.890, Stop: 16.340

Seeing some corrective upside activity as the accelerated decline unwinds. While there could be
further choppy activity over the short-term to unwind the rapid decline from 18.885, the
completion of a major top pattern should see that bounces are limited to the 16.115 area prior to
topping for further erosion towards a reaction low at 13.512 over coming weeks/months as a
new downtrend unfolds. Back above 16.750 from here would suggest that an important low has
formed, with risk then for a return to 18.885 ahead of the 19.462 swing high as the major

uptrend extends.

Daily Technical Report 19th February 2010

suey) g 1uoday |ediuyoda|

Spot Silver weekly chart, source Bloomberg Finance LP
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No information published constitutes a solicitation or offer, or recommendation, to buy or sell any
investment instrument, to effect any transactions, or to conclude any legal act of any kind whatsoever.

The information published and opinions expressed are provided by MIG BANK for personal use and for
informational purposes only and are subject to change without notice. MIG BANK makes no
representations (either expressed or implied) that the information and opinions expressed are accurate,
complete or up to date. In particular, nothing contained constitutes finandal, legal, tax or other advice,
nor should any investment or any other decisions be made solely based on the content. You should obtain
advice from a qualified expert before making any investment decision.

All opinion is based upon sources that MIG BANK believes to be reliable but they have no guarantees that
this is the case. Therefore, whilst every effort is made to ensure that the content is accurate and
complete, MIG BANK makes no such claim.
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Limitation of liability

MIG BANK disdaims, without limitation, all liability for any loss or damage of any kind, induding any
direct, indirect or consequential damages.

Material Interests

MIG BANK and/or its board of directors, executive management and employees may have or have had
interests or positions on, relevant securities.

Copyright

All material produced is copyright to MIG BANK and may not be copied, e-mailed, faxed or distributed
without the express permission of MIG BANK

Howard Friend, Chief Market Strategist, E-mail: h.fiend@migbank.com, Phone: +41 32 7228 454

MIG BANE SA 14, rte des Gouttes d'Cr CH-2008 Neuchatsl Switzerland
Td +41 32 722 81 00 Fax +41 327228101 info@migbank. com werw. migbank. com Page |13


mailto:h.friend@migbank.com

