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EURUSD spot 1.1363 -0.0107/         
-0.93%

↑ ↓ - - -

GBPUSD spot 1.2872 +0.0040 /        
+0.31%

↑ ↓ - - -

Crude WTI - CL
(Mar ‘19)

54.04 +2.21/              
+4.26%

→↓ ↓ 42.27 - short

Eurostoxx 50 cash 3134.92 +64.88/              
+2.11%

→↓ ↓ 2900.92,
2874.59 
2798.10

2948.32,
2906.04,
2891.96

short

S&P500 - ES
(Mar ‘19)

2671.50 +76.50/                 
+2.95%

→↓ ↓ 2265 2322.75 short

Gold - GC
(Feb ‘19)

1282.6 -6.90/                
-0.54%

↑ →↓ 1319.3, 
1336

- -

30-year Bond - ZB
(Mar ‘19)

144 17/32 -1 7/32 /
-0.84%

→↑ ↑ - 146-22 long

EURUSD: The evidence on the Euro remains very mixed even though we’re inclined to believe it might
make one final attempt lower. In the meantime we recommend staying out.

GBPUSD: Sterling volatility has muddled the picture completely. We’re standing aside.

Crude WTI: Oil remains extremely volatile and is still working off its oversold condition. We continue to
recommend trading it from the short side.

Eurostoxx50: European stock indices staged an impressive rally this week. That said, our model generated
multiple sell signals and we remain very cautious on the outlook.

S&P500: Last week we wrote: “In situations where I feel like I’m experiencing some sort of cognitive
dissonance, I like to step back and approach a stock or an index with a very basic checklist as to what is
happening and where is the weight of the evidence according to the model. When I do this exercise on the
S&P 500, there is no shadow of a doubt that all trends remain down. On a separate and related note, we
are now back at around the February 2018 lows, a level that acted as very strong support until we broke
through it in December. In downtrends, previous support levels become resistance levels and hence the
pattern of lower highs and lower lows. Irrespective of one’s belief in technical analysis, the reality is that
most (if not all) quant/algo trading is based on some form of technical analysis.” Volatility persists and we
now have the 4th consecutive up week. Our sell signals are negated, yet we keep getting new ones. In the
short term we are very overbought and some sort of pause is expected. What happens next will depend on
the “stickiness” of this recent rally or whether the market collapses on its own weight. If you’re making
money, it’s not yours until you “ring the register”.

Gold: Last week we wrote: “We’ve written how gold has rallied into what we believe is a confluence zone of
multiple resistance levels ranging from 1270 – 1325 or so. We now have a price target pointing higher at
1324 which gives further validity to the whole thesis that we need to break above the 1325 area
convincingly for a proper uptrend to develop.” No change.

30-year bond: Last week we wrote: “We would like to reiterate that the “higher yields” scenario in our view
is currently out of the door and that according to our model, yields are heading lower i.e. higher bond
prices. Use any weakness for long entries.” No change.
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Bold: Price target achieved on close
Italic: Price target hit but not on close


