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EURUSD spot 1.1603 -0.0021/         
-0.18%

↑ ↓ - - -

GBPUSD spot 1.2955 +0.0107 /        
+-0.83%

→↓ ↓ 1.2593, 
1.2505

1.2470 short

Crude WTI - CL
(Oct ‘18)

69.80 +1.08/              
+1.57%

↑ →↑ - 74.72 long

Eurostoxx 50 cash 3392.90 -34.54 /              
-1.01%

↓ ↓ 3302.23,
3279.47

3199.59 short

S&P500 - ES
(Sep ‘18)

2902 +25.25/                 
+0.88%

↑ →↑ - - long

Gold - GC
(Dec ‘18)

1206.70 -6.60/                
-0.54%

↓ ↓ - - short

30-year Bond - ZB
(Dec ‘18)

144  7/32 - 20/32 /
-0.43%

↑ →↓ - - -

EURUSD: After 3-4 months of clear trends and easy trades, the situation is now quite muddled with the
Euro and as such we’re stepping aside until the dust settles. No positions is a position.

GBPUSD: Last week we wrote: “The pullback from the lows a couple of weeks ago should be nothing more
than a “pause”. Sterling continues to look very vulnerable. Our new price targets clearly point to the 1.25
area. It’s difficult to see how we won’t trade at that level in the next couple of months.” No change. In fact
we have some new price targets that continue to point to the 1.25 area.

Crude WTI: The picture in crude oil is clear again and points to higher prices. 74.72 is our next price target
which would constitute a new high in this current surge up.

Eurostoxx50: There is little to add to the European equities narrative. Our view remains quite bearish as
the weight of the evidence and our price targets continue to point to lower prices. We do believe that
previous yearly lows in the 3250 area will be achieved in the next few weeks.

S&P500: We have new all-time highs on close and we’ve also run out of price targets. Manage risk carefully
by raising stops and taking money off the table. The money is not yours until you ring the register.

Gold: We continue to believe that gold is in its final stages of a downtrend and we’ve said that we don’t
believe it could go lower than 1150-1170. So far we’ve had an 1167 low. While the downtrend is by no
means over and the weight of the evidence remains in favour of the bears, we are toning down our
bearishness and would like to point out that the easy money on the short side has been made. Having said
that, given the recent damage there is still an outside chance that gold collapses completely, in which case
we could be heading for 800 but the probability of this happening is still in the single digits.

30-year bond: The interest rate environment continues to remain a puzzle to us as depicted by the long
bond. We continue to stand aside.
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Bold: Price target achieved on close
Italic: Price target hit but not on close


