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Above you can see the Bund has it was last May, below my comments at that time:

“The future of the German trasury named Bund has been inserted in a sideways movement for
eight months, but now Bund broke the upper side of the channel and is targeting the projected

width of the channel. Last week candle is still a continuation pattern.

However the German champion is long overbought and | suspect that next week will at least bring

indicators out of the overbought condition. No sign of trend inversion yet.”
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Now an updated chart where you can see the subsequent movement that the Bund did afterwards,
going precisely to hit my target at 146 points (exactly 146.89 points).

Bund arrived at my target of 146, now what? Well, the German champion is still very solidly in an
upward movement. It left a channel and possibly is now into another channel, where a possible
target is this time the level 158-160 points.

Last week candle should worry most of the people who are now still long equities.
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Useful Links:
European Central Bank: www. ech.int
Bank for International Settlements: www.bis.org
International Monetary Fund: www.imf.org
Federal Reserve: www.federalreserve.gov
US CFTC www.cftc.gov

Disclaimer

Nothing in this report constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual circumstances or otherwise
constitutes a personal recommendation. It is published solely for information purposes, it does not constitute an advertisement and is not to be construed as a solicitation or an offer to buy or sell any
securities or related financial instruments in any jurisdiction. No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the
information contained herein, nor is it intended to be a complete statement or summary of the securities, markets or developments referred to in the report. The writer does not undertake that investors
will obtain profits, nor will it share with investors any investment profits nor accept any liability for any investment losses. Investments involve risks and investors should exercise prudence in making
their investment decisions. The report should not be regarded by recipients as a substitute for the exercise of their own judgment. Past performance is not necessarily a guide to future performance. The
value of any investment or income may go down as well as up and you may not get back the full amount invested. Any opinions expressed in this report are subject to change without notice.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and futures are not suitable for all investors, and trading
in these instruments is considered risky. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report. For
investment advice, trade execution or other enquiries, investors should contact their local sales representative. Any prices stated in this report are for information purposes only and do not represent
valuations for individual securities or other instruments.
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