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 Market  Strategy/Position  Profit Objectives Stop  

 USD/JPY  Stand Aside 
  

        

 GBP/USD  SHORT 3 at 1.4620   1.4387/1.4154/1.3688  1.4620 

   Entered on 03.06     

 EUR/USD  SHORT 1 at 1.2200  1.1580  1.2045 

   Entered on 03.06 
  

 USD/CHF  Stand Aside 
  

   Exited Long at 1.1465     

 USD/CAD  LONG 1 at 1.0415  1.0887  1.0533 

   Entered on 03.06 
  

 AUD/USD  SHORT 2 at 0.8425  0.8071/0.7717  0.8425 

   Entered on 03.06     

 GBP/JPY  Stand Aside 
  

  
 

    

 EUR/JPY  SHORT 1 at 112.60  104.80  110.65 

   Entered on 03.06     

 EUR/GBP  Stand Aside 
  

        

 GOLD   Stand Aside 
  

        

 SILVER  Stand Aside 
  

 
  

  

Notes: Entries are in 3 units and objectives are at 3 separate levels where 1 unit will be exited. 
When the first objective (PT 1) has been hit the stop will be moved to the entry point for a 
near risk-free trade. When the second objective (PT 2) has been hit the stop will be moved to 
PT 1 locking in more profit. All orders are valid until the next report is published, or a trading 
strategy alert is sent between reports. 
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Strategy: Stand Aside   

Rejection from 92.88 last week and subsequent breach of support at 91.41 offers early warning 
that the rebound from 88.97 has ended ahead of First Thrust resistance at 92.97. With the 
bounce seen as part of a bearish consolidation unwinding the 94.99/88.25 bear leg I look for loss 
of 91.41 then 90.54 to set the stage for an attack on 88.25/88.97 then last November’s 84.84 
major swing low initially as the 2007-2009 bear market resumes. Above 92.88 would call for 
94.00/94.99 before topping, while breach of 94.99 would signal an extension of the larger 
recovery from 84.84 towards 97.78 initially.  
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Strategy: SHORT 3 at 1.4620, Objs: 1.4387/1.4154/1.3688, Stop: 1.4620 

Lowered stop to cost. Rejection from 1.4768 last week looks to have signalled completion of the 
corrective rebound validating broken support at 1.4781. Failure to settle back above this level 
suggests that we will not see a stronger corrective rebound towards 1.5000/1.5191, loss of last 
week’s low at 1.4401 to signal the acceleration through the 1.4230 swing low for psychological 
1.4000 ahead of key 1.3502/1.3654 over coming weeks. Settlement above 1.4781 would call for a 
stronger rebound before a reaction high forms for a resumption of the major downtrend, while 
bulls need to reclaim the 1.5523 reaction high to turn the multi-month outlook positive.  
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Strategy: SHORT 1 at 1.2200, Objs: 1.1580, Stop: 1.2045 

Exited 1 unit of Short at 1.2045 and 1.1890 and lowered stop to 1.2045. Broke down to new 
lows for the downtrend vindicating the “sell at market” last week. While last week’s high at 
1.2352 caps the risk increases for an acceleration down for the 1.1639/1.1826 support zone 
over coming weeks as the bear market extends. In the meantime, re-capture of 1.2352 and 
or/settlement back above broken support at 1.2143 would allow for a stronger rebound 
towards 1.2500/1.2672 before a reaction high forms prior to resumption of the downtrend. I 
would need to see re-capture of 1.2918 to confirm a solid low, with risk then for a return to the 
1.3267/1.3692 congestion zone as the 1.5144 bear swing is retraced.  
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Strategy: Stand Aside 

Exited Long at 1.1465. Found support just below the previous week’s 1.1481 low to form a 
bullish outside week pattern. While last week’s low at 1.1420 holds I see a window of 
opportunity for an extension of the 1.0435 upswing with scope seen for a push towards the 
March 2009 reaction high at 1.1966 then the November 2008 swing high at 1.2299 as the major 
uptrend from 0.9918 extends. Loss of 1.1420 from here would suggest scope for a pullback to 
the 1.1267/1.1337 area before a base can form for new swing highs. I would need to see the 
loss of 1.1007 to suggest upside failure, with risk then for a return to 1.0435/1.0744 as the 
0.9919 advance is retraced.   
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Strategy: LONG 1 at 1.0415, Objs: 1.0887, Stop: 1.0533 
 
Exited 1 unit of Long at 1.0533 and at 1.0651 and moved stop to 1.0533. Seeing follow through 
after last week’s bullish reversal pattern ahead of First Thrust support at 1.0245 which confirmed 
a solid low at 1.0334. With the powerful rebound from the 0.9930 major swing low to 1.0853 
seen as the early stages of a new multi-month uptrend after the long decline from 1.3063 I look 
for 1.0443 to hold for an attack on the 1.0853 swing high, breach to re-open psychological 1.1000 
then 1.1125 then 1.1724 over subsequent weeks and months. Settlement below 1.0443 then 
1.0334 would risk another crack at the 0.9930 swing low then reaction lows at 0.9710/0.9818 as 
the long bear market resumes.  
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Strategy: SHORT 2 at 0.8425, Objs: 0.8071/0.7717, Stop: 0.8425 

Exited 1 unit of Short at 0.8248 and lowered stop to cost. The Aussie broke down sharply to 
threaten recent swing lows after stalling just shy of the double-top breakpoint at 0.8578. With 
the rebound from 0.8067 seen as a completed bear market bounce and classic re-test of the 
breakpoint I look for 0.8319/0.8400 or so to cap prior to breakdown through 0.8000/0.8067 
towards the 0.7703 reaction low initially over coming weeks. In the meantime, settlement back 
above broken support at 0.8578 would suggest completion of a bear trap putting bulls back on 
track for the 0.9406 swing high then the bull trap level at 0.9654.   
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Strategy: Stand Aside  

Rejection from 136.41 last week has cut short the recovery from the 126.72 swing low suggesting 
that medium-term bears are coming back in. While last week’s 136.41 recovery high caps I see 
risk of an attack on the 126.72 swing low, loss to signal a resumption of the major downtrend for 
psychological 120.00 ahead of the January 2009 major swing low at 118.84 over coming weeks. In 
the meantime, re-capture of 136.41 would allow for a return to broken support at 139.37 or so 
before topping. I would need to see re-capture of 145.96 to confirm a major low.  
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Strategy: SHORT 1 at 112.60, Objs: 104.80, Stop: 110.65 

Exited 1 unit of Short at 110.65 and 1 unit at 108.70 and lowered stop to 110.65. Broke down to 
new lows for the major downtrend after stalling just above minor resistance at 113.67, validating 
the “sell at market” last week. While weekly opening gap resistance at 110.00 caps the near-term 
risk is for an acceleration down towards reaction lows at 106.79 and 105.61 in due course as the 
slide extends. In the meantime, re-capture of 110.00 would allow for a stronger bounce, although 
I would need to see re-capture of last week’s high at 114.15 to call for a period of corrective 
activity for 115.00/116.79. I would need to see settlement back above 119.43 to signal a more 
sustainable recovery for 122.36 then 127.91.   
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Strategy: Stand Aside 

Remains under pressure having fallen through key support at 0.8400 (June 2009 swing low) to 
signal an extension of the 0.9148 bear swing, confirming a corrective high at 0.8773. While last 
week’s high at 0.8522 caps the risk is seen for an extension of the decline towards the 
0.7693/0.8187 congestion zone over coming weeks as a major top pattern breaks. In the 
meantime, re-capture of 0.8522 and/or settlement back above broken support at 0.8427 would 
suggest completion of a bear trap calling for a return to 0.8773 then psychological 0.9000 then 
the 0.9148 reaction high as bulls gain control.   
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Strategy:  Stand Aside 
 
Gold has seen a deep retracement of the decline from the 1249.40 swing high to the 1166.30 
reaction low as the bull trap level at 1226.56 is re-visited, although early signs of stalling are 
noted. Settlement above 1226.56 would let buyers of the upside break back in May off the hook, 
most likely signalling an extension of the bull market for the 1300.00 area. Failure to re-claim and 
hold above 1226.56, confirmed by loss of 1196.98 would suggest scope for a much deeper 
setback towards the 1124.00 area initially as period of multi-week/month weakness unfolds and 
stale longs are liquidated.  
 
 
 
Spot Gold weekly chart, Source Bloomberg Finance LP   
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Strategy:  Stand Aside 
 
Silver saw a bearish outside pattern last week signalling failure ahead of the 19.826 swing high. 
The failure to reclaim the bull trap level at 19.462 adds more validity to the idea that Silver is 
topping following the advance from the October 2008 low of 8.460, and I look for loss of 17.415 
to now signal a return to the 16.547 reaction low then the 14.660 YTD low as a top pattern 
builds. Bulls need to re-capture outside week resistance at 18.688 to expose the 19.826 swing 
high, above which would revive for the March 2008 high at 21.335. 
  
 
 
 
 
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 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 
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 financial, 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.  

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

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

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 
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