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Next Week’s Technical Themes:

USD Resuming Outperformance:

A week where USD smoothed scores flattened out, as fresh improvement materialised and these positive
themes continue alongside ranking levels ending the week 2" within G10. Outperformance risks
strengthened into the weekend, which looks set to continue during the coming week from a broader based
perspective. See EURUSD and USDCAD comments, pages 7 and 8.

Gold — New Recovery Highs:

It has now been 3 weeks of strong performance in Gold a move that has now seen fresh closes above
2000.00 to again post new recovery highs. As such, positive themes continue for next week, with risks
remaining for upside extension to 2021.80, Mid-May bounce failure, even 2074.00 May 2023 rejection
level. See Gold chart, page 12.

Mid-Point Breached:

Continued S&P index selling pressure extended the decline materialising since July upside extremes, a
move that has now closed under 4173.00. Equal to the mid-point of October 2022 to July 2023 strength,
this move maintains potential to test 4052.50 deeper 62% level, even 3932.75 lows. See S&P weekly and
daily charts, pages 13 and 14.

Chart for the Coming Week:
EURUSD Weekly: Choppy Consolidation Develops But Negative While Below 1.0690
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Weekly Headlines:

Momentum & Trending Scorecard Current Set-Ups for FX
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G10 Technical Ranking Table Current technical performance rankings for G10 FX

Ranking Score Charts Highlighting directional risks for individual G10 currencies

EURUSD Weekly: Choppy Consolidation Develops But Negative While Below 1.0690

USDCAD Weekly: Downtrend Break Sees Upside, Opening Potential to 1.3972, Then 1.4263

USDCHF Weekly: 0.8899 Mid-Point Holds for Bounce, Question of This Against 0.9025

AUDUSD Weekly: Choppy Week as AUD Improves but Risks to 0.6182 While Under 0.6399

GBPUSD Weekly: Pressure Continues to Build on 1.2083, Closing Breaks Negative to 1.1810

USDSEK Weekly: Close Above 11.038 Fresh Positive, Opening Scope Back to 11.493 High

USDJPY Weekly: New Highs Maintains Bullish Trend With Potential to Challenge 151.93

NZDUSD Weekly: Closing Break of 0.5860 Potential Trigger to 0.5743, Then 0.5514

USDNOK Weekly: Pressure Building on 11.285 High, Breaks Trigger to 11.801 Fib Extension

Gold Weekly: Upside Extended to See Closes Above 1973.50 Opening 2021.80 Then 2074.00

NYMEX Crude Weekly: Consolidation Develops but Momentum Higher Positive Trigger

S&P Index Weekly: 4173.00 Closing Break Further Negative to Expose 4052.50

S&P Index Daily: Downside Continues With New Lows Maintaining Risks To 4074.25

Market Scorecard — Long Term/Short Term Momentum & Trending
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G10 Rankings — Based on Combination of Technical Indicators

Position Currency Change Score +18/-18 Last Friday's Score
1 CHF* Unchanged 12 15
2 usD* Up1l 10 9
3 EUR Up1l 5 6
4 AUD* Up2 3 -6
5 JPY* Up1l 2 -6
6 GBP* Up2 0 -7
7 SEK* Down 5 -3 12
8 CAD* Down 3 -4 -3
9 NzZD* Unchanged -7 -8
10 NOK Unchanged -17 -12

If currency is green smoothed scores are rising, red they are falling
* = Change of direction from last Friday from Last Friday

Smoothed Score Charts

CHF: After a prolonged move higher, scores have now crossed lower, suggesting risks for crrections
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USD: Improvement that ended last week has seen scores flatten out and threaten to cross higher for upside

20 0
)
15 -2
10
-4
5
-6
0
-8
5 ‘
10 -10
-15 -12

02/03/2023 02/04/2023  02/05/2023  02/06/2023  02/07/2023 02/08/2023 02/09/2023  02/10/2023

EUR: While there is a slowing in upside momentum, scores are still moving higher, but | watch activity
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AUD: After recent attempts at downside, scores have crossed higher pointing to outperformance risks
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GBP: After a brief setback, scores are crossing higher pointing to outperformance risks developing again
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SEK: Downside risks continue as scores and rankings fall, maintaining risks for underperformance
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CAD: After a recovery move, upside failure is developing, although scores are flat and threatening a cross down
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JPY: After recent downside, scores are moving higher again for upside pressure to build over coming days
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NZD: After an extended decline, scores are flat and threatening to cross higher next week, watch activity
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NOK: Deterioration continues to be seen with declining scores and a ranking of 10" maintaining downside
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Chart of the Week
EURUSD Weekly: Choppy Consolidation Develops But Negative While Below 1.0690
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Scorecard: Rankings EUR 3¢ USD 2" Weekly Trend: Downtrend Weekly Momentum:
Support: Resistance:
15— 1.0449, October 2023 low trade 15t —1.0690, Last week’s failure high
s ’ g

2nd — 1.0203, 62% retrace Sep’22/Jul’23 upside 2" — 1.0765, 38% retrace Jul/Oct sell-off

34— 1.0000, Psychological parity level 34— 1.0862, Mid-point same move

e While a recovery move initially developed last week, this was held by first resistance, from
which a rejection was seen to maintain downside potential over coming weeks.

e This keeps focus on 1.0449/522 March and October monthly lows, with risks for closing
breaks to trigger further declines towards 1.0203, the 62% level.

e  Weekly MACD trending is below its zero line so momentum crossing down at any point will
be a fresh negative, alongside 1.0449 closing breaks.

Preferred Bias: While closes are seen below 1.0690 last week’s high, potential is for limited
bounces and continued pressure on 1.0449. Closing breaks will be a negative to expose 1.0203
longer term retracement, possibly further.

Alternative Bias: Closes above 1.0690 while not an outright positive, can see retests of 1.0765
first retracement resistance.
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USDCAD Weekly: Downtrend Break Sees Upside, Opening Potential to 1.3972, Then 1.4263
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Scorecard: Uptrend Rankings USD 2"! CAD 8™ Weekly Trend: Uptrend Weekly Momentum: Positive

Support: Resistance:

15t — 1.3724, Half latest upside move 15t — 1.3879, Last week’s high trade

2nd — 1.3579, 38% retrace Jul/Oct upside 2md — 1.3972, October 2022 upside extreme
34— 1.3486, Mid-point same move 39— 1.4263, April 2020 bounce failure

e The significant development here has been the successful closing break of the downtrend from
October 2022, leaving activity since then as a positive continuation pattern.

e This opens scope for development of the bullish pattern since July lows, suggesting breaks
above 1.3860 March 2023 extreme and on to 1.3972, possibly further to 1.4263.

e Weekly momentum has again crossed higher at the same time as MACD is above its zero line
and average, often a fresh positive trigger.

Preferred Bias: While closes are seen above 1.3724 half latest upside, potential is for limited
corrections and further strength. This can see 1.3860 March highs breached, opening scope to
1.3972 and on to 1.4263 April 2020 extremes if this gives way.

Alternative Bias: Closes below 1.3724 while not an outright negative, can see tests of 1.2557
first retracement support.
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Other Charts and Levels:
USDCHF Weekly: 0.8899 Mid-Point Holds for Bounce, Question of This Against 0.9025
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AUDUSD Weekly: Choppy Week as AUD Improves but Risks to 0.6182 While Under 0.6399
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Scorecard: Rankings AUD 4" USD 2"! Weekly Trend: Weekly Momentum:
Support: Resistance:
15t - 0.6271, October monthly low trade 15t - 0.6399, Last week’s high trade
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3rd _0.6173, October 2022 hold level 3rd — 0.6583, Mid-point same move
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GBPUSD Weekly: Pressure Continues to Build on 1.2083, Closing Breaks Negative to 1.1810
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Scorecard: Uptrend Rankings USD 2" SEK 7" Weekly Trend: Uptrend Weekly Momentum: Positive

Support: Resistance:

15— 10.841, 38% retrace Jul/Aug upside 15t — 11.255, September recovery high trade

2" —10.651, Mid-point same move 2" — 11.493, September 2022 extreme

37— 10.586, Deeper 62% retracement 3rd _12.010, 38% Fib extension 2022/2023 sell-off
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USDJPY Weekly: New Highs Maintains Bullish Trend With Potential to Challenge
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Scorecard: Uptrend Rankings: USD 2" JPY 5" Weekly Trend: Uptrend Weekly Momentum:

Support: Resistance:

1% — 148.19, Last correction low trade
27 _ 145,64, 38% retrace Jul/Oct strength 2" _ 151.93, October 2022 r

3 _ 144.05, Mid-point same move

1% —150.77, Last week’s high trade

ejection high

31 _ 155.79, June 1990 upside extreme

NZDUSD Weekly: Closing Break of 0.5860 Potential Trigger to 0.5743, Then 0.5514
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Scorecard: Rankings NZD 9" USD 2" Weekly Trend: Downtrend Weekly Momentum: Negative
Support: Resistance:

15t — 0.5774, Last week’s low trade
2" _ 0.5743, November 2022 hold level

15— 0.5915, Half latest decline

3rd _ 0.5514, October 2022 extreme

2md — 0.6017, 38% retrace Jul/Aug sell-off

34— 0.6093, Mid-point same move
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USDNOK Weekly: Pressure Building on 11.285 High, Breaks Trigger to 11.801 Fib Extension
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Scorecard: Uptrend Rankings: USD 2" NOK 10" Weekly Trend: Uptrend Weekly Momentum: Positive

Support:
15— 11.005, 38% retrace Sep/Oct strength
274 _ 10.841, Deeper 62% retracement

3 _ 10.577, September 2023 rally point

Resistance:

1% — 11.285, May 2023 rejection level

274 _11.801, 38% Fib extension May/Jul sell-off
31 _ 12.124, Higher 62% Fib extension

Gold Weekly: Upside Extended to See Closes Above 1973.50 Opening 2021.80 Then 2074.00
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Scorecard: Weekly Trend: Weekly Momentum:
Support: Resistance:
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1% —2009.10, Last week’s high trade
2" _2021.80, Mid-May bounce failure
31 _2074.00, May 2023 monthly extreme

12



Adcock Analysis

Technical analysis for market professionals

a

NYMEX Crude Weekly: Consolidation Develops but Momentum Higher Positive Trigger
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Scorecard: Weekly Trend: Weekly Momentum: Positive
Support: Resistance:
1°' — 82.08, Last week’s low trade 1% — 93.25, September failure high
2m _ 79,72, October monthly low 2" _ 94,78, 62% retrace Jun’22/May’23
3 _ 78.68, Mid-point May/Sep upside 3 _ 98.88, Mid-July’22 bounce failure

S&P Index Weekly: 4173.00 Closing Break Further Negative to Expose 4052.50
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Scorecard: Downtrend Weekly Trend: Downtrend Weekly Momentum: Negative

Support:

1st — 4122.25, Last week’s low trade
2nd — 4052.50, Deeper 62% retracement
3rd — 3932.75, March 2023 low trade

Resistance:

1st — 4290.50, Last week’s failure high

2nd — 4336.75, 38% retrace Jul/Oct sell-off
3rd — 4403.00, Mid-point same sell-off
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S&P Index Daily: Downside Continues With New Lows Maintaining Risks To 4074.25
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Scorecard: Downtrend Daily Trend: Downtrend Daily Momentum: Negative

Support: Resistance:
15— 4122.25, Friday’s session low 1%t — 4186.50, 38% retrace latest sell-off move
2" _ 4074.25, Late March downside 2" 4226.25, Higher 62% retracement

3rd _ 4052.50, 62% retrace Oct’22/Jul’23 34 —4290.50, October 24™ session high

14



Adcock Analysis

Technical analysis for market professionals

a

Adcock Analysis Ltd is not authorised or regulated by the Financial Conduct Authority and does not
provide financial advice.

This service/website/publication is directed exclusively at and intended to be used only by persons in the
UK who are categorised as professional investors. If you do not have sufficient expertise, experience
and knowledge of the nature of transactions in the Fixed Income, FX and Commodities markets to make
your own investment decisions and understand the risks and tax implications involved you should seek
independent financial advice.

The website/publication/information and the materials contained therein are produced in the United
Kingdom and are restricted by law. Accordingly, this website/publication and any materials contained in
it should only be accessed by, and are directed only at persons in the UK and those persons outside the
UK to whom it is lawful to communicate. For example, if you are resident in the US, Canada, Australia,
Japan and South Africa you should seek information or advice from a local source.

The material on this website or in this publication is for general information only and should not be
regarded as constituting an offer or a solicitation to buy or sell any specific investment. Our aim is to
provide market commentary based on which you can implement your own diversified investment
strategy.

This is a subscription service and your access to it is on the basis of acceptance of our terms and
conditions, see below. These terms and conditions set out the basis on which we will conduct business
with you. It is an important document and we would ask that you read it carefully. If you are unsure of
any terms, please contact us immediately for an explanation. By subscribing for the service you are
agreeing that you accept these terms.

Adcock Analysis Ltd terms and conditions

These terms and conditions apply to the use of the reports and website at Adcock Analysis.com

If you continue to use this publication, you are agreeing to comply with and be bound by the following
terms and conditions of use, which together with our privacy policy govern Adcock Analysis Ltd.’s
relationship with you in relation to our website and publications. If you disagree with any part of these
terms and conditions, please do not use our service.

The term ‘Adcock Analysis Ltd.” or ‘us’ or ‘we’ refers to the owner of the reports and website whose
registered office is Adcock Analysis Ltd., Foremost House, Billericay. Our company registration
number is 10105462. The term ‘you’ refers to the user or viewer of our website.

We will classify “you” in accordance with the FCA rules as a "Professional customer". We confirm that
we will continually review this to ensure that you have been classified correctly.
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Once registered, we will issue via email to you confirmation of your user name and password in order to
access the member’s area.

Suitability of service

You acknowledge that our reports and website do not aim to provide advice tailored to individual
investors and that you can lose money on investments. This website should never be used in isolation of
your individual circumstances. You must consider your financial circumstances, risk tolerance, liquidity
needs and investment objectives. Our publications and website do not replace the advice of an
authorised investment professional or independent financial adviser. The content on this publication and
our website is not appropriate for the purposes of making a decision to carry out a transaction or trade.
You should check all information and prices immediately prior to carrying out any trade.

No content within our publications and website is:

Providing investment, tax or legal advice and amounts to investment advice under Financial Services
laws Recommending any financial instrument, investment or product, including those discussed within
this publication and on our website You acknowledge that neither Adcock Analysis Ltd., nor Adcock
Analysis Ltd. staff, will give investment advice as part of our service and that you must not ask them to
do so.

General terms

The use of our publication and website is subject to the following terms of use:

Quality of Service: The Provider warrants that the Service will be performed in a professional and
workmanlike manner consistent with industry standards reasonably applicable to such services. If the
User considers that a breach of this warranty has occurred and notifies the Provider in writing, stating
the nature of the breach, then the Provider will be required to urgently correct any affected Service in
order that they comply with the warranty.

Third Party Claims: The Provider warrants that any works of authorship written by the Provider’s
personnel will not infringe any third party copyrights, patents or trade secrets. If a third party takes
action against the client for any infringes of this nature, then the Provider will, at its own expense, settle
the claim or arrange to defend the User in such proceedings, and, in such circumstances, the Provider
will pay all settlement costs, damages, legal fees and expenses finally so awarded. Remedies for
Breaches: In the event of any defective performance from the

Provider or failure to furnish the agreed level of service, the Provider will make reasonable efforts to
restore the Service to a good operating condition on an urgent basis.

Force Majeure: Except in respect of payment liabilities, neither party will be liable for any failure or
delay in its performance under this agreement due to reasons beyond its reasonable control. These
include acts of war, acts of God, earthquake, flood, riot, embargo, acts of sabotage, government act or
failure of the internet, provided the delayed party gives the other party prompt notice of the reasons for
such a cause. The content of the pages of our reports and website is for your general information and use
only. It is subject to change without notice.
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We aim to publish our reports on a daily basis, when markets are open and therefore are not published at
weekends. Plus, there may be a break in service for a maximum of 20 working days per year.

This website uses cookies to monitor browsing preferences. If you do allow cookies to be used, cookies
will allow our site to recognise your browser. Cookies may store user preferences and other information.

You can reset your browser to refuse all cookies or to indicate when a cookie is being sent. However,
some website features or services may not function properly without cookies.

Neither we nor any third parties provide any warranty or guarantee as to the accuracy, timeliness,
performance, completeness or suitability of the information and materials found or offered within our
publications or website for any particular purpose. You acknowledge that such information and
materials may contain inaccuracies or errors and we expressly exclude liability for any such inaccuracies
or errors to the fullest extent permitted by law.

Your use of any information or materials within our publications and on our website is entirely at your
own risk, for which we shall not be liable. It shall be your own responsibility to ensure that any
products, services or information available through our service meet your specific requirements.

This publication and our website contains material which is owned by or licensed to us. This material
includes, but is not limited to, the design, layout, look, appearance and graphics. Reproduction is
prohibited other than in accordance with the copyright notice, which forms part of these terms and
conditions.

All trademarks reproduced in this publication and on our website, which are not the property of, or
licensed to the operator, are acknowledged on the website.

Unauthorised use of this publication and our website may give rise to a claim for damages and/or be a
criminal offence.

From time to time, our website may also include links to other websites. These links are provided for
your convenience to provide further information. They do not signify that we endorse the website(s). We
have no responsibility for the content of the linked website(s).

Privacy policy

The privacy and security of your personal information is extremely important to us. This privacy policy explains
how and why we use your personal data, to make sure you stay informed and can be confident about giving us

your information.

What personal data do we collect?
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Your personal data (any information which identifies you, or which can be identified as relating to you personally
for example name, phone number, email address) will be collected and used by us. It does not extend beyond
details that can be used to identify you or information required to maintain your subscription and keep you
informed of news.

This information includes your name, title, email address, telephone numbers. By taking a subscription or trial to
our service by confirming you have read our terms and conditions, you agree to this privacy policy.

Why do we maintain this information?

We maintain this data because without it we would not be able to carry out the services that Adcock Analysis Ltd
provides to its subscribers. We also use the personal data you provide to send renewal information by email.

WEe’'ll only use your personal data on relevant lawful grounds as permitted by the EU General Protection
Regulation/UK Data Protection Act and Privacy of Electronic Communication Regulation.

Maintaining your personal data

Your privacy is important to us, so we’ll always keep your details secure.

We use your contact details to send you our reports as part of your subscription or trail. We also use the personal
data you provide to send renewal information by email. As soon as your subscription or trial period has ended, all

your data will be deleted from our records and there will be no information held about you.

We do not share with third parties.

Updating your data and communication preferences

We want you to remain in control of your personal data. If, at any time, you want to update or amend your
personal data or communication preferences, please contact me on richard@adcockanalysis.com or call the office
on +44 7733238316.

Should you wish, at some future date, for us to cease to hold your personal information, you have the right to
instruct us accordingly and we will delete your information.

Security and data retention

We employ security measures to protect your information from access by unauthorised persons and
against unlawful processing, accidental loss, destruction and damage. We will retain your information
for a reasonable period or as long as the law requires.
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Governing law and jurisdiction

These terms and conditions shall be governed by and construed in accordance with English law.
Disputes arising in connection with these terms and conditions shall be subject to the exclusive
jurisdiction of the English courts.

We do not warrant that the information for sale on the Website is appropriate or available for use outside
the United Kingdom. It is prohibited to access the Website from territories where its contents are illegal
or unlawful. If you access this Website from locations outside the United Kingdom, you do so at your
own risk and you are responsible for compliance with local laws.

The information contained within our reports and website is for general information purposes only. The
information is provided by Adcock Analysis Ltd. and while we endeavor to keep the information up to
date and correct, we make no representations or warranties of any kind, express or implied, about the
completeness, accuracy, reliability, suitability or availability with respect to the reports and website or
the information, products, services, or related graphics contained on the website for any purpose. Any
reliance you place on such information is therefore strictly at your own risk.

In no event will we be liable for any loss or damage including without limitation, indirect or
consequential loss or damage, or any loss or damage whatsoever arising from loss of data or profits
arising out of, or in connection with, the use of this website.

Through our website you are able to link to other websites which are not under the control of Adcock
Analysis Ltd. We have no control over the nature, content and availability of those sites. The inclusion
of any links does not necessarily imply a recommendation or endorse the views expressed within them.

Every effort is made to keep the website up and running smoothly. However, Adcock Analysis Ltd.
takes no responsibility for, and will not be liable for, the website being temporarily unavailable due to
technical issues beyond our control.

Copyright notice

Our reports/website and their content are copyright of Adcock Analysis Ltd. - © Adcock Analysis Ltd.
2017. All rights reserved.

You may not assign, sub-license or otherwise transfer any of your rights under these terms and
conditions

Any redistribution or reproduction of part or all of the contents in any form is prohibited other than the
following:

You may print or download to a local hard disk extracts for your personal and non-commercial use only

You may not, except with our express written permission, distribute or commercially exploit the content.
Nor may you transmit it or store it in any other website or other form of electronic retrieval system. You
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may not forward any of our reports to anyone without our express permission and if you are found to
have done so, you will be in breach of our agreement and open to prosecution.

Complaints

If you should have a complaint about the advice you have received, please write to our address Adcock
Analysis Ltd., Foremost House, Billericay. As you are classified as a Professional customer you are not
eligible for the assistance of the Financial Ombudsman Service should you not be satisfied with the
result of a complaint. Also you have no protection from the Financial Services Compensation Scheme.
These services are available to private customers and small businesses only.

Contact
All comments, queries and requests relating to our use of your information are welcomed and should be
addressed to richard@adcockanalysis.com

Payment terms
The fee to gain ongoing access to the member's area of our website and email distribution of these
reports is payable on a monthly basis by cheque, bank transfer or PayPal in advance.

Cancellation/ Refund policy

The purchaser has the right to cancel within seven days of their contract with Adcock Analysis Ltd, If
the purchaser does cancel their order, they will have their payment returned by the same payment
method as used. The contract term for our service is the term you have subscribed for.

Adcock Analysis can cancel our service with one months’ notice to all subscribers.
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