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The charts never lie. You just have to be willing to accept their truth.

Charts are a trading tool, not a means for price forecasting; they should be used for timing transactions, not for formulating fundamental opinions.



“The Dominate Theme”

The cure for low prices is low prices: 

• Egypt, often the world’s largest wheat importer, announces a buying tender 

for wheat 20 times larger than usual in order to hedge against geopolitical 

risks.

• “My colleagues (at the government) are seizing this opportunity to buy what 

we need amid the current situation in the global market” 

Egyptian Finance Minister Ahmed Kouchouk 2024/ 08/ 09



Market cycle
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• Global Asset classes

• All aboard ?



Investment universe 



• Move index (monthly)

• “”Do I stay, or do I go now ? ”

The Clash 1981

Financials_Bonds_Volatility
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Market cycle
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• Government Bond yield curves

• Jumbo cut by the Fed?

https://www.tradingview.com/markets/bonds/yield-
curve/



Market cycle
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• US Government Bond yield curve

• Jumbo cut by the Fed?



• iShares 1-5 year USD Bond ETF (weekly)

• Full bull

Financials_Bonds_G7 bonds
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• iShares 7-10 year Treasury Bond ETF (weekly)

• Full bull

Financials_Bonds_G7 bonds
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• iShares 7-10 year Treasury Bond ETF (daily)

• Full bull

Financials_Bonds_G7 bonds
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• iShares 20+ Year Treasury Bond ETF (TLT) (daily)

• Full bull

Financials_Bonds_G7 bonds
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• SA 10 Year Government Bond yield curve

• SA yield curve looks more like Japan than USA

Financials_Bonds_BRICS
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• SA 10 Year Government Bond (yield) (ZAR)(daily)

• Yields break bullish and follow through

Financials_Bonds_BRICS
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• BRICS_Government bond 10yr yields (local currency)

• (Peer group context)

• GNU ZAR & SA bonds still outrunning the herd

Financials_Bonds_BRICS
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• US $ index (DXY) (weekly)

• Through bearish support

Financials_Fx
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• US $ JPY (weekly)

• “The only game in town”

• JPY poised  on bearish support: still a very long way to go to reach US$ bullish target of ≈200-00

Financials_Fx
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• EUR USD (monthly)

• Mid-range

Financials_Fx

9/17/2024I   17



• BRICS fx vs US $ (5yr) (% change)(weekly)

• (Are SA moves are in sync with global peer group, or driven by SA-specific factors)

• SA Yield curve?

Financials_Fx_BRICS
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• BRICS fx_ZAR/ US $ (monthly) 

• “The dollar-rand exchange rate is not a mystery:  

• The best prediction for tomorrow’s exchange rate is today’s rate, but with a high level of variance that increases with time.” 

(Brian Kantor and David Holland)

Financials_Fx_BRICS
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• BRICS fx_ZAR/ US $ (daily) 

• Bullish ZAR follows through

Financials_Fx_BRICS
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• BRICS fx_ZAR/ GBP (weekly) 

• Mid-range

Financials_Fx_BRICS
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• BRICS fx_ZAR/ EUR (weekly) 

• ZAR poised to break bullish

Financials_Fx_BRICS
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• VIX … the Vix is right … volatility always is 

• Vix wakening up again?

Financials_Equity Indices_Vix (dailly)
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• MSCI World (Eurex futures)(DM; free-float weighted)(monthly)

• All  aboard?

Financials_Equity Indices_G7
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• MSCI World (Eurex futures)(DM; free-float weighted)(daily)

• All  aboard?

Financials_Equity Indices_G7
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• Ishares Core MSCI Total International Stock ETF (weekly)(excl. USA)

• Nearly away

Financials_Equity Indices_G7
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• Japan/ Nikkei (weekly)

• Fails at overhead resistance

Financials_Equity Indices_G7
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• EU/ Euro Stoxx 50 index futures (daily)

• Fails without making new highs

Financials_Equity Indices_G7
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• UK/ FTSE 100 (weekly)

• Bullish consolidation range still holding

Financials_Equity Indices_G7
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• USA/ Dow Jones Industrial Average index (weekly)

• Breaking bullish

• Still ≈7% to technical target (Inv.  H&S)

Financials_Equity Indices_G7

9/17/2024I   30



• USA/ SP 500 index (daily)

• Nosing through

Financials_Equity Indices_G7
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• USA/ iShares Russell 2000 ETF (small cap) (daily)

• Consolidation area still holds

Financials_Equity Indices_G7
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• USA/ iShares Russell 1000 Value ETF (daily)

• Broken bullish

Financials_Equity Indices_G7
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• USA/ Nasdaq Composite index (daily)

• Not keeping up with the (Dow) Jones’s

Financials_Equity Indices_G7
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• Ishares Core MSCI EM ETF ($)(weekly)

• Still no escape velocity

Financials_Equity Indices_EM
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• Ishares MSCI EM Value ETF ($)(weekly)

• Triple top

• Gnawing at make/break line

Financials_Equity Indices_EM
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Financials_Equity Indices_BRICS (local crncy)(weekly 5 yrs)

• iShares MSCI EM ETF in white
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Financials_Equity Indices_BRICS (US $) (weekly 5 yrs)

• iShares MSCI EM ETF in white
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• South Africa_MSCI SA Index

• Escape velocity ?

Financials_Equity Indices_BRICS (weekly) (US $)
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• South Africa_Satrix Capped All Share (Swix)

• Escape velocity ?

Financials_Equity Indices_BRICS (daily) (local currency)
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• South Africa_Top 40

• Holding the bullish break

Financials_Equity Indices_BRICS (daily) (local currency)
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• South Africa_JSE FNB MidCap

• A week can be a long time in the market

Financials_Equity Indices_BRICS (daily)
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• South Africa_JSE Resi 10

• Precarious

Financials_Equity Indices_BRICS (weekly)
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• South Africa_JSE Resi 10

• PSG fights back?

Financials_Equity Indices_BRICS (daily)
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• South Africa_JSE Indi 25

• Support holds and new ATH established

Financials_Equity Indices_BRICS (weekly)
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• South Africa_JSE Fini 15

• Big inverse H&S bullish break

Financials_Equity Indices_BRICS (monthly)
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• iShares U.S. Real Estate ETF (weekly)

• Interest rate sensitive assets still benefitting

Financials_Property
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• SATRIX Property ETF (SA)(weekly)

• Interest rate sensitive assets still benefitting

Financials_Property
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• Approaching overhead  resistance

• Finding support ?

Commodities_BCOM index $ (weekly)

9/17/2024I   49



• Approaching overhead  resistance

• Fishing for support

Commodities_BCOM index $ (daily)
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• CRB / ACWI (2010 - 2024)(commodity index/equity index ratio)(weekly)

• $ Commodity prices can’t keep up with this equity market 

Commodities indices_$
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• CRB (zar) / JSE Top40 Equity Index (2014 - 2022)(commodity index/equity index ratio)

• (more  data than BCOM index)

• Nor can ZAR commodity prices keep up with this equity market 

Commodities indices_$
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• BCom_Agriculture sub-index (daily)

• Record speculative shorts likely to result in exaggerated bounce when it arrives

• “My colleagues (at the government) are seizing this opportunity to buy what we need amid the current situation in the global 
market,” Kouchouk said.

Commodities_$
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• BCom_Agriculture sub-index (daily)

• Record speculative shorts likely to result in exaggerated bounce when it arrives

• “My colleagues (at the government) are seizing this opportunity to buy what we need amid the current situation in the global market,” 
Kouchouk said.

Commodities_$
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• BCom_Energy sub-index_Brent (monthly)

• ”Oil Net Short For First Time in History”

• S&D blurry: “Bullish fundamentals continue to play second fiddle to weakening sentiment, with the oil market unable to shake off its 
recent bearish tendencies,”

Commodities_$
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• BCom_Energy sub-index_Brent (daily)

• S&D blurry: 

• ”Oil Net Short For First Time in History”

Commodities_$
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• BCom_Energy Crude oil Supply

• USA the big change when fracking comes online in 2010

• US technology improves Russian production in late-1990’s

Commodities_$
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• BCom_Energy inventories

• US SPR a political tool

Commodities_$
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• BCom_Industrial Metals sub-index (weekly)

• Assertive bounce after 

• pricing in weakness in China’s property demand, and

• Adjusting for US $ weakness

Commodities_$
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• BCom_Industrial Metals sub-index_Copper (weekly)

• Falling warehouse inventories, increasing premiums for spot deliveries = physical demand recovering

Commodities_$
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• BCom_Industrial Metals sub-index_Copper (daily)

• Falling warehouse inventories, increasing premiums for spot deliveries = physical demand recovering

Commodities_$
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• BCom_Precious Metals sub-index_Gold ($) (monthly)

• Full bull

• Trading ranges increase as broader market volatility rises

Commodities_$
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• BCom_Precious Metals sub-index_Gold ($) (weekly)

• Don’t watch so closely!

Commodities_$
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• BitCoin (weekly)

• Hanging on by fingertips

Crypto $
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• BITA Crypto 10 index ($) (weekly)

• Constituents & weightings

Crypto $
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Executive Overview: 

.

• Bonds 10yr  

− G7 jumbo cut ?

− BRICS ZA bond yields continue bullish march

• Fx   

− G7 DXY poised on NB support

− BRICS ZAR continues recent advance

• Equity indices  

− G7 Rotation from tech → S&P 493

− BRICS China dragging; SA financials running hard

• Property 

− Global interest rate sensitives doing well

− SA interest rate sensitives running hard

• Commodities   

− Agri green shoots? 

− Energy OPEC+ ability to manage team discipline in question

− Metal sub-indices 

• Ind metal exchange warehouse inventories falling

• PGM: testing support absent Chinese demand

• Prec metal full bull; central banks take up the slack left by retail investors 

• Crypto 

− Lower lows, lower highs



Disclaimer

.

Coherent Capital Management (Pty) Ltd is an authorised Category I & II financial services provider in terms of the Financial 
Advisory and Intermediary Services Act (No. 37 of 2002) (“the FAIS Act”) with FSP number 49606. 

None of the information contained in this presentation constitutes a solicitation, invitation or investment recommendation. 

The validity and accuracy of any illustrations, forecasts or hypothetical data in the presentation is not guaranteed and is only 
provided for illustrative purposes. Nonetheless, as Coherent is an investment manager, there is a high probability that the 
portfolios that Coherent manages will have positions in many of the instruments illustrated above.

Readers should also take cognisance of the fact that there are risks involved when buying, selling or investing in any financial 
product and that risk management typically has a greater effect on investment performance than trade selection. Risk 
management is not addressed in this presentation.

Given that the value of investments will fluctuate over time and that past returns are not indicative of future returns, investors 
should seek independent professional financial, legal and tax advice relevant to their individual circumstances before making 
any investment decision. 

While we cannot prevent you from copying or distributing part or of this presentation, please do Coherent the courtesy of 
advising us if you do so. If you do not, ChatGPT will. Hopefully.
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