Technical overview .
G/ & BRICS

Interest Rates, Fx Equity Indices & Commodities

week ending 26th November 2023

The charts never lie. You just have to be willing to accept their truth . % COHERENT
\ CAPITAL MANAGEMENT

‘ Charts are a trading tool, not a means for price forecasting; they should be used for timing transactions, not for fagriuudéimental opinions.
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The dominate theme

OPECissued a strongly worded defense of the oil-and-gas industry, pushing back against the International Energy Agency and
highlighting the increasingly fractious debate over how best to tackle global warming .

The Organization of Petroleum Exporting Countries said that the IEAhas3 u n | w s tl |i fheiindudtyy over its role in the climate crisis.

Bloomberg 2023 11 28

Equity Indices '- = Commodities
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The highlights

¢ - Slides 5&25 Volatility continues to fall fast

¢ - Slides 9-11  US long rates price action still looks bullish

¢ Slide 17 US $ is BFull FerdinandA

£ Slide 26 Many (most?) equity indices confirming the early clues from volatility

¢ Slides 39&42 India equities significantly outperform Chinese equities over short & long term; China remains

technically vulnerable

¥ - Slides 59&65 Industrial metals weaken on China headwinds; Gold very bullishly poised on falling $ rates

: = Equity Indices = Commodities




Market cycle
A Global Asset classes

A"Too many people were far too over their ski
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s on the short si de,

A Equity index price behaviour now justifies more than closing short positions; it justifies some long positions too.

PS I am having an issue with the property data

- please ignore that sector
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Financials_Bonds _Move Index
A Bond volatility

A Volatility continues to fall
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Financials_Bonds
A JGB 10y

_G7 yields

A Contrary to previous bond volatility slide, this looks like high -vol area
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Japan Government Bonds 10 YR Yield, 1W, TWC 00.772% HO0.783% L0.769% CO0.774% —0.001 (-0.13%)
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Financials_ Bonds _G7 yields
A Bund 10yr (monthly)

A Overhead support holds

German Government Bonds 10 ¥R Yield, 1M, TWC 02.841% H2.853% L2.516% C2.559% —0.267 (—9.45%) %




| 8
&B CUERENT, e
Financials_ Bonds _G7 yields
A UK 10yr Gilt (monthly)

A Consolidating at support
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UK Government Bonds 10 ¥R Yield, 1M, TVC O4.514% H4.564% L4.028% C4.224% —0.295 (-6.53%)
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Financials_ Bonds _G7 yields
A US Govt 10yryield (monthly)

A Short term support holds, encouraging buyers
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US Gowvernment Bonds 10 ¥R Yield, 1M, TWC 04.935% H4.935% L4.363% C4.425% -0.508 (—10.30%)
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Financials_ Bonds _G7 yields
A US Gowt 10yryield (weekly)

A Short term support holds, encouraging buyers
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US Gowvernment Bonds 10 YR Yield, 1W, TWC 04.494% H4.514% L4.425% C4.425% —0.047 (—1.05%) £
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Financials_ Bonds _G7 yields
A US Govt 10yryield (6-hourly)

A Short term support holds, encouraging buyers
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US Gowvernment Bonds 10 YR Yield, 6h, TVC 04.496% H4.496% L4.425% C4.425% -0.071 (—1.58%) £
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&B CUERENT, e
Financials_ Bonds BRICS
A BRICS Government bond 10yr yields

A This chart is an aid to establish whether SA moves are in sync with global asset class flows, or whether they are
driven by SA-specific factors

andypfaff publ ov 27, 2023 17:32 UTC=2

TVC 11.120% +0.039 (+0.35
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Financials_ Bonds BRICS
A SA 10 Year Government Bond

A Structure of rising lows and flat tops (red horizontal) typically breaks out on the flat side

A Lower low negates the immediate bearish structure, targeting bearish breakout level of 9.60
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&B CUERENT, e
Financials_ Bonds BRICS
A SA 10 Year GovernmentBond  (price) (US $)monthly)

A Support holds
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Financials_ Bonds BRICS
A SA Real vs USA Real differential

A This tightening differential is as anomalous as the falling bond & equity volatilities
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Financials_Fx
A The $Bullis Full Ferdinand
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Financials_Fx
A US $index (DXY)

A Increasing conviction that USinterest rates have peaked
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Financials_Fx
A UsD/JPY

A Not much $ retracement vs JPY

andypfaff published on TradingView.com, Mov 27, 2023 17:43 UTC=2

U.5. Dollar / Japanese Yen, 1M, FXCM 0151.666 H151.908 L147.150 C148.898 —2.768 (—1.83%) JeY
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Financials_Fx
A USD / JPY (weekly)

A Not much $ retracement vs JPY
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U.5. Dollar / Japanese Yen, 1W, FXCM ©0149.399 H149.674 L148.650 C148.879 —0.520 (-0.35%) Py
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Financials_Fx
A EUR/JPY

A JPY weak but approaching overhead support at 165 -00
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Financials_Fx
A EUR/USD

A EUR reverses sharply to test $ resistance
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Financials Fx BRICS
A BRICS fx vs US $(5yr) (% change)

A This chart is an aid to establish whether SA moves are in sync with global asset class flows, or whether they are
driven by SA-specific factors

A SA appears out of sync here?
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Financials Fx BRICS
A BRICSfx_ZAR/US $ (monthly chart)

A Testing the bearish channel
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U.5. Dollar / South African Rand, 1M, SAXC 018.65250 H18.95735 L18.11043 C18.72840 +0.075%0 (=0.41%)
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Financials Fx BRICS
A BRICSfx_ZAR/US $ (weekly char)

A Testing the bearish channel
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Financials_Equity Indices

_G7

A MSCI World (Eurex futures)(DM: free -float weighted)( weekly )

A Bounces through initial (red) overhead resistance & mid -range consolidation area, en route to test Q3 high
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MSCI WORLD INDEX FUTURE, 1W, ICEUS ©O23004.9 H3023.5 L3004.9 C3023.5
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Financials_Equity Indices G7
A Japan/ Nikkei

A Nikkei support holds, testing 30 -year highs

andypfaff published on TradingView.com, Mov 27, 2023 17:56 UTC=2
Mikkei 225 Index. 10, TWC 031311.22 H33853.46 L31301.51 C33447.45 +2588.67 (=8.39%) aPY
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Financials_Equity Indices G7
A EU/ Euro Stoxx 600 index futures  (weekly)

A still wrestling with overhead resistance

andypfaff published on TradingView.com, Mov 27, 2023 17:59 UTC=2

STOXX 600, 1W, TWC 0459.63 H460.15 L458.30 C458.87 —1.12 (—0.24%) EUR
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&B CUERENT, e
Financials_Equity Indices G7
A UK/ FTSE 100(5yr weekly)

A Not much bounce yet
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Financials_Equity Indices G7
A Canada/ S&P Toronto 60 (weekly)

A Running out of momentum mid -range

andypfaff published on TradingView.com, Mov 27, 2023 18:00 UTC=2

S&P/TSX Composite Index, 1W, TSX 020103.69 H20106.53 L20031.80 C20089.23 -13.88 (—0.07%) CAD
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Financials_Equity Indices G7
A USA/ Dow Jones Industrial Averageindex  (weekly, 5yrs)

A Testing recent highs with momentum

andypfaff published on TradingView.com, Mov 27, 2023 18:02 UTC=2

Dow Jones Industrial Average Index, 1W, DJ 035376.44 H35410.37 L35310.71 C35311.13 —79.03 (-0.22%)
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Financials_Equity Indices G7
A USA/ DJ Transportation Average index  (weekly)

A Lagging (non-confirming) DJ industrial index
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Financials_Equity Indices G7
A USA/ Dow Jones Utilities Average index  (monthly, 20yrs)
A Also non -confirmation of DJ Industrial index by DJ Utilities

A (Trend confirmation is the 3™ Principle of Dow Theory: Transports & Utilities should move in the same direction as
Industrials to validate the trend in DJ Industrials)

andypfaff published on TradingView.com, Mov 27, 2023 18:07 UTC=2

Dow Jones Utility Average Index, 1M, DJ O0825.62 H869.80 LB17.18 CB64.83 +40.90 (+4.96%) usD
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&B CUERENT, e
Financials_Equity Indices G7
A USA/ SP 500index (weekly)

A Confidently approaching recent high
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Financials_Equity Indices G7
A USA/ Russell 2000 index

A Bounces through initial overhead resistance then stalls

andypfaff published on TradingView.com, Mov 27, 2023 18:08 UTC=2

US SMALL CAP 2000, 1W, TWC ©1801.0300 H1802.0109 L1790.9510 C1799.9079 —7.5924 (—0.42%) usD
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Financials_Equity Indices G7
A USA/ Russell 1000 Value index

A Big test for market breadth

andypfaff published on TradingView.com, Mov 27, 2023 18:09 UTC=2

RUSSELL 1000 INDEX, 1W, CBOEFTSE 02491.98 H2493.25 L2487.00 C2491.50 -2.71 (—0.11%) usD
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Financials_Equity Indices G7
A USA/ Nasdaq Compositeindex  (weekly)

A Another good week z breaking bullish
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Financials_Equity Indices EM
A MSCI EM index future ($) (weekly)

A Not keeping up with the (Dow) Jones Aes
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Financials_Equity Indices BRICS (local crncy )monthly 20yrs
A China the laggard z who would have thought?
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&B CUERENT, e
Financials_Equity Indices_BRICS (local crncy

A China remains the laggard
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Financials_Equity Indices BRICS (uUs $

A The capitalists doing better than the communists ?

2019
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Financials_Equity Indices_BRICS
A India/ China relative 2005 -2023

A Capitalists doing better than Communists ?

MIFTY /000300, 1M, NSE 5.65
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&B CUERENT, e
Financials_Equity Indices BRICS

A Brazil_Bovespa

A Breaks bullish

andypfaff published on TradingView.com, Mov 27, 2023 18:19 UTC=2

IBovespa Index, 1W, BMFBOVESPA ©125517.27 H125826.08 L124980.63 C124995.42 —521.85 (—0.42%) ERL
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Financials_Equity Indices BRICS
A Russia MOEX25

A Balking at recent high

andypfaff published on TradingView.com, Mov 27, 2023 18:19 UTC=2
MOEX Russia Index, 1W, MOEX ©03220.25 H3224.61 L3178.20 C3191.05 —26.71 (—0.83%) RUBE
4600.00

4400.00

4000.00

3800.00

|
ﬂ.?nlﬂuﬂn“ h“ 'Wl

I]ﬁ_-“ 2850.00
ﬂ'??" 2750.00
e
ﬁlil -~ 2620.00
’ 2510.00

|
l' 'l"'m*"‘ HH J

‘EI—' 2270.00

1930.00
1850.00
1780.00

1710.00

1650.00

1590.00

2019 May Sep 2020 May Sep 2021 May Sep 2022 Jun 2023 May Sep 2024 A

=¥ TradingWiew




45

Financials_Equity Indices BRICS
A India_Nifty 50

ADoesnAt have the momentum required to

br eak
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back bullish yet

andypfaff published on TradingView.com, Mov 27, 2023 18:20 UTC=2

Mifty 50 Index, TW, NSE O19731.15 H19875.15 L19670.50 C19794.70 ~62.90 (+0.32%)
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Financials_Equity Indices BRICS

A China_Shanghai Shenzen csi 300(SHSZ300)(monthly)

A Crucial technical support
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&B CUERENT, e
Financials_Equity Indices BRICS

A China_Shanghai Shenzen csI 300(SHSZ300)(weekly)

A Crucial technical support

SSE 0O3534.4446 H3534.4446 L3492.8623 C3511.9424 —26.0664 (—0.74%)
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Financials_Equity Indices_BRICS
A South Africa_Top 40

A Bounce wrestling with overhead traffic

andypfaff published on TradingView.com, Mov 27, 2023 18:22 UTC=2

South Africa Top 40 Index, 1W, TWC 069662.79 H69758.33 L69302.56 C69366.90 —295.88 (—0.42%)
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Financials_Property

A—Nasdag-GlobalReal-Estate-thdex—($)

A Data challenges
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Financials_Property
A SATRIX Property ETF (SA)

A Strong bounce back into the range but no follow  -through
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A CRB/ MSCI World Equity Index

A Approaching support

andypfaff published on Tradi 27, 2023 18:41 UTC=2

TRIEFFCRB/ACWI, 1TW, TVC
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A BCom (zar)/ JSE Top40 Equity Index

A No support yet

andypfaff published on TradingView.c Mow 27, 2023 18:42 UTC=2

AWATUSDZARSI200, 1W, CBOT 0.03 00 (—0.16%)
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Commodities_$

A BCom_Agriculture sub-index (monthly)
A Agriindex remainsinno -ma n -fasd

A Grains weak (re duces CPI pressure), Softs strong

andypfaff published on TradingView.com, Mov 27, 2023 18:50 UTC=2
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A BCom_Energy sub-index (monthly)

A Market gone quiet pending OPEC+ announcement

A Crude oil demand remains robust but supply growth from non -OPEC producers

andypfaff published on TradingView.com, Mov 27, 2023 18:52 UTC=2
BLOOMBERG EMERGY FUTURES, 1W, EUREX 034.06 H34.06 L33.03 C33.72 -0.44 (+1.32%) usD
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A BCom_Energy sub-index_Euro Diesel (weekly)

A Euro-diesel is an NB component of SAfuel price calculations

andypfaff published on TradingView.com, Mov 27, 2023 18:53 UTC=2
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A BCom_Energy sub-index_Richards Bay coal (monthly)

A Remains in the old range

A Somuch for exporting coal during the price bonanza

andypfaff published on TradingView.com, Mov 27, 2023 18:54 UTC=2
API4 RICHARDS BAY COAL FUTURES, 1M, ICEEUR ©120.35 H121.40 L112.80 C112.80 —8.10 (-6.70%) usD
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A BCom_Energy sub-index_Richards Bay coal (weekly)

A Change in energy produced from coal since Paris Agreement 2015

A The west has not reduced carbon emissions, ithas3 o ut s o warbor ehjission to China

NET ADDITIONAL COAL PLANT CAPACITY SINCE 2015 PARIS AGREEMENT
Cumulative net worldwide coal power plant capacity additions (2016-2023H1): 206.3 GW

-5.5GW

o Net decrease

‘ Net increase L = st tia
; { -4.8GW
S. Africa N
- 1 Energy Policy -
Data: Global Energy Monitor = - o ¥ Research Foundation
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Commodities_$
A BCom_Industrial Metals sub  -index

A Headwinds from China
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Commodities_$
A BCom_Industrial Metals sub  -index_Copper (monthly)

A Headwinds from China




