Technical overview
G7 & BRICS

Interest Rates, Fx, Equity Indices & Commodities

1 September 2024
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The charts never lie. You just have to be willing to accept their truth. % COHERENT

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



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
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Market cycle
 Global Asset classes
« All aboard?

andypfaff published on TradingWView.com, Sep 15, 2024 13:18 UTC+2
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Tickers Setup Entry ! Trigger levels
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Financials_Bonds_Volatility

« Move index (monthly)

« "Do | stay, ordolgonow?"”

The Clash 1981
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Market cycle

- Government Bond yield curves
« Jumbo cut by the Fed?
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Market cycle

US Government Bond yield curve
« Jumbo cut by the Fed?
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Financials Bonds G7 bonds
- iShares 1-5 year USD Bond ETF

e Full bull

View.com, Sep 15, 2024 13:30 UTC+2

1W, NASDAG, Heikin Ashi O48.33 H48.67 L48.33 C48.58 +0.19 (+0.40%)
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Financials Bonds G7 bonds
- iShares 7-10 year Treasury Bond ETF

e Full bull
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Financials Bonds G7 bonds
iShares 7-10 year Treasury Bond ETF

e Full bull
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Financials Bonds G7 bonds

« iShares 20+ Year Treasury Bond ETF (10.7) (daily)

e Full bull

andypfaff published on TradingWView.com, Sep 17, 2024 10:15 UTC+2
Ishares 20+ Year Treasury Bond ETF, 1D, NASDACQ, Heikin Ashi O100.30 H101.37 L100.30 C100.93 +0.56 (+0.56%)
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Financials Bonds BRICS

 SA 10 Year Government Bond yield curve

« SAvyield curve looks more like Japan than USA
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Financials Bonds BRICS

SA 10 Year Government Bond daily
* Yields break bullish and follow through
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Financials Bonds BRICS
« BRICS_Government bond 10yr yields

* (Peer group context)

« GNU ZAR & SA bonds still outrunning the herd

andypfaff published on TradingWView.com, Sep 15, 2024 13:35 UTC+2
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Financials Fx
US $ index (DXY)

Through bearish support
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Financials Fx
. USS$JPY
« “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

andypfaff published on TradingWView.com, Sep 15, 2024 13:36 UTC+2

U.5. Dollar / Japanese Yen, 1M, FXCM, Heikin Ashi O151.524 H151.524 L140.279% C143.587 -3.575 (-2.43%)
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Financials Fx
« EURUSD (monthly)

Mid-range

andypfaff published on TradingWView.com, Sep 15, 2024 13:38 UTC+2
Euroc / U.S. Dollar, 1M, SAXD, Heikin Ashi O1.08788 H1.11%56 L1.08788 C1.10705

1990 1993 1996 1999

W TradingView

+0.01072 (+0.98%)

2002

2005

2008

2011

2014

2017

2020

2023

2026

usD
ka0

-

-

L50000

-

L5500

-

.50000

-

45000

-

0000

-

.35000

-

30000

1.26000
1.

(e b

1.18000

1.14000
1.10761

1. 10705

1.09505

1. 06000

-

L02000

0. 99000

0.96000

0.93000

[=}

L0000

[=]

.B7500

[=]

.85000

[=]

.B2500

[=]

.B0100

0. 77700

COHERENT

CAPITAL MANAGEMENT




Financials Fx BRICS
« BRICS fx vs US $ (5yr) (% change)(weekly)

« SAYield curve?

andypfaff published on TradingWView.com, Sep 15, 2024 13:39 UTC+2

U.5. Dollar / Brazilian Real, 1W, ICE 37.01%
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Financials Fx BRICS
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)

andypfaff published on TradingWView.com, Sep 15, 2024 13:41 UTC+2
U.5. Dollar / South African Rand, 1M, 5AX0, Heikin Ashi O1B.2478% H18.2478%9 L17.61366 C17.79913 -0.283446 (-1.57%) TAR
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Financials Fx BRICS
+  BRICS fx_ZAR/ US $ (daily)

 Bullish ZAR follows through

African Rand, 1D, S&X0, Heikin Ashi O17.75267




Financials Fx BRICS
« BRICS fx ZAR/ GBP (weekly)

« Mid-range
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Financials Fx BRICS
« BRICS fx ZAR/ EUR (weekly)

« ZAR poised to break bullish
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Financials_Equity Indices_ViX «aily
« VIX ... the Vix is right ... volatility always is &

« Vix wakening up again?
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Financials_Equity Indices_G7
 MSCI World (Eurex futures)(DM: free-float weighted)(monthly)

« All aboard?
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Financials_Equity Indices_G7/

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

« All aboard?

andypfaff published on TradingWView.com, Sep 15, 2024 13:45 UTC+2
MSCI World Index Futures, 1D, EUREX, Heikin Ashi Q11,296 H11,492 L11,296 C11,451 +78 (+0.69%)
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Financials_Equity Indices_G7
« Ishares Core MSCI Total International Stock ETF (weekly)(excl. USA)

* Nearly away
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Financials_Equity Indices_G7
- Japan/ Nikkei

« Fails at overhead resistance
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Financials_Equity Indices_G7
« EU/ Euro Stoxx 50 index futures (daily)

 Fails without making new highs
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Financials_Equity Indices_G7
* UK/ FTSE 100 (weekly)

 Bullish consolidation range still holding
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Financials_Equity Indices_G7
USA/ Dow Jones Industrial Average index (weekly)
» Breaking bullish

 Still =7% to technical target (Inv. H&S)
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Financials_Equity Indices_G7
« USA/ SP 500 index (daily)

« Nosing through
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Financials_Equity Indices_G7
« USA/ iShares Russell 2000 ETF (small cap) (daily)

« Consolidation area still holds
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Financials_Equity Indices_G7
« USA/ iShares Russell 1000 Value ETF (daily)

 Broken bullish
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Financials_Equity Indices_G7
« USA/ Nasdaq Composite index (daily)

* Not keeping up with the (Dow) Jones's
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Financials_Equity Indices_EM
Ishares Core MSCI EM ETF ($)weekly)

» Still no escape velocity
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Financials_Equity Indices_EM
« Ishares MSCI EM Value ETF ($)weekly)
« Triple top

« Gnawing at make/break line

andypfaff published on TradingWView.com, Sep 15, 2024 13:55 UTC+2

ISHARES IV PLC EDGE MSCI EM VAL FACT UCT ETF UsD ACC, 1D, L5E, Heikin Ashi O48.460 H49.375 L4B.460 C49.195 +0.535 (+1.10%)
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Financials_Equity Indices_BRICS (local crncy)uweekiy 5 yrs)
« iShares MSCI EM ETF in white

andypfaff published on TradingWView.co

m, Sep 15, 2024 14:00 UTC+2
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Financials_Equity Indices_BRICS (US $) weekly 5 yrs)
« iShares MSCI EM ETF in white

andypfaff published on TradingWView.com, Sep 15, 2024 14:01 UTC+2

Sep 2021
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Financials_Equity Indices_BRICS ekl us )
South Africa MSCI SA Index

« Escape velocity ?
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FinanCials_EqUity |ndiCES_BRICS (daily) (local currency)
- South Africa_Satrix Capped All Share

« Escape velocity ?

andypfaff published on TradingWView.com, Sep 15, 2024 14:36 UTC+2
SATRIY CAPPED ALl SHARE, 1D, JSE, Heikin Ashi O4,100 H4,146 L4,100 C4,142 =42 (+1.02%) FAC

3,900

2,850

3,800

3,750

3,690

2,620

3,570
3,530
3,490
3,450
3,410
3,370
3,330
2,290

3,250

Mow 2023 Mar May Jul Sep Mo 2024 Mar May Jul Sep

W TradingView

% COHERENT
CAPITAL MANAGEMENT




FinanCials_EqUity |ndiCES_BRICS (daily) (local currency)
« South Africa_Top 40

« Holding the bullish break

andypfaff published on TradingWView.com, Sep 15, 2024 14:36 UTC+2
South Africa Top 40 Index, 1D, JSE, Heikin Ashi O73,789.92 H74,548.67 L7¥3,789.92 C74,272.75 +525.65 (+0.71%)

| | )

2023 Mar MNay Jul Sep Mo 2024 Mar

W TradingView

Mayr

Jul

Sep

ZAR

78,

77,

T,

59,

63,

62,

62,

000,

000,

000,

L6000,

L800.

000,

L2500

- 300,

L200.

- 300,

L 700,

100,

L300,

L200.

300.

750.

200.

o0

00

00

.00

00

00

oo

00

00

00

00

00

o0

00

00

00

00

o0

COHERENT

CAPITAL MANAGEMENT




Financials_Equity Indices_BRICS
« South Africa_JSE FNB MidCap

« Aweek can be a long time in the market
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Financials_Equity Indices_BRICS (ecky)
« South Africa_JSE Resi 10

 Precarious
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Financials_Equity Indices_BRICS iy
« South Africa_JSE Resi 10
« PSG fights back?
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Financials_Equity Indices_BRICS (ecky)
South Africa_JSE Indi 25

« Support holds and new ATH established
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Financials_Equity Indices_BRICS (monihiy)
South Africa_JSE Fini 15

« Biginverse H&S bullish break
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Financials_Property
iShares U.S. Real Estate ETF (weekly)

 Interest rate sensitive assets still benefitting
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Financials_Property
* SATRIX Property ETF (SA)(weekly)

 Interest rate sensitive assets still benefitting
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Commodities BCOM index $ ek

- Approaching overhead resistance

« Finding support?

andypfaff published on TradingWView.com, Sep 17, 2024 10:25 UTC+2

Bloomberg Commodity Index Futures, 1W, CBOT, Heikin Ashi O95.24 H97.08 L95.24 C96.87 +1.82 (+1.92%) usD
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Commodities BCOM index $ iy

- Approaching overhead resistance

 Fishing for support
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Commodities indices $
- CRB/ACWI (weekly)

« $ Commodity prices can't keep up with this equity market

andypfaff published on TradingWView.com, Sep 15, 2024 14:50 UTC+2

TRIEFFCRBSACWI, 1W, TWC 2.3564 —0.0197 (—0.83%)
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Commodities indices $
« CRB (zar) / JSE Top40 Equity Index

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

andypfaff published on TradingWView.com, Sep 15, 2024 14:50 UTC+2
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Commodities $

« 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.

andypfaff published on TradingWView.com, Sep 15, 2024 15:00 UTC+2
Bloomberg Agriculture Futures, 1D, EUREX, Heikin Ashi O54.90 H55.62 L54.90 C55.62 +0.44 («+0.B0%) uso
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Commodities $

« 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.
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Commodities $

« 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,”
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Commodities $

« BCom_Energy sub-index_Brent (daily)
« S&D blurry:

« "Oil Net Short For First Time in History”
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Commodities $
«  BCom_Energy Crude oil Supply

« USA the big change when fracking comes online in 2010

« US technology improves Russian production in late-1990’s
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Commodities $

« BCom_Energy inventories

« US SPR a political tool

andypfaff published on TradingWiew.com, Sep 15, 2024 15:23 UTC+2

United States Strategic Petroleum Reserve Crude Oil Stocks, 1M, U.5. Energy Information Administration 3792.951M
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Commodities $

« BCom _Industrial Metals sub-index (weekly)
« Assertive bounce after
 pricing in weakness in China’s property demand, and

« Adjusting for US $ weakness

andypfaff published on TradingWView.com, Sep 15, 2024 15:33 UTC+2

Bloomberg Industrial Metals Futures, 10, EUREX, Heikin Ashi O140.85 H144.02 L140.85 C144.02 +1.66 (+1.17%) usD
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Commodities $

BCom_Industrial Metals sub-index_Copper (weekly)

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

« BCom_Industrial Metals sub-index_Copper (daily)

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

« BCom_Precious Metals sub-index_Gold ($) (monthly)
o Full bull

« Trading ranges increase as broader market volatility rises

andypfaff published on TradingWView.com, Sep 15, 2024 16:11 UTC+2
Gold Futures, 1M, COMEX, Heikin Ashi 02,431.9 H2,614.6 L2,431.9 C2,564.9 +64.0 (+2.56%)
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Commodities $

BCom_Precious Metals sub-index_Gold ($) (weekly)

« Don't watch so closely!
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Crypto $

« BitCoin (weekly)

« Hanging on by fingertips
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Crypto $

« BITA Crypto 10 index ($) (weekly)

« Constituents & weightings

. Setup  ___ __Enmtry L __. _Cryptoportfolio . J
Instrument  Ticker BITA Crypto 1ll?|_ ATR () | Treru:lﬂ KAMAL KAMAZ H{AMAE-T Model 1 Rizk unitT Target Targetre-  Current to Maodel Today's Result Riskunits Deviation from Model Dewviation Trading Comment
Index weight | ' Rider fast slow  x-ower Result ([nominalexp] weight weighted  Weight trade from B10

"~ 71 Bitcoin |k vc1yercuso MiEESecs: B 05 10 10 10 coox Bl zixEimeEERios T T Tamois T T “l0.00% | ~ OV T (2101%)  (2e8%) !

2 Ethereum  ETH IZ1 3305 M| (1.0 2 7% | [21.3%) |

3 Binance Coin BNB B iccoox: B 10 1.0 1.0 1.0 100.0% 3.2% IS 4 HBS 2 39.165 : ~ NEEREES [19.0%) |

4 Solana s0L 3 27 0% IEEE | 22% I 1.0% I 11.0% 11.05% ' B (1105%  (18.3%)

5 Dogecain DOGE I 3 "":szi-m;— | L0 1.0 1.0 0.5 57.58 z.4% N 2.1 B2z = 23.78 | Bl (2= o7e) [2.8%) |

& Cardano ADA I 3.160% D= (0.5 [0.5) 2,63 ! 3.2%) !

7 Tron TR I 2.940% [ 98] 05 1.0 1.0 (1.0) 4 2% I [2.9%) |

2 Avslanche  AVAX I 3 130% IS (0.5) 3 18 : (2.156) !

9 Polkadot DOT I 1 "E:EE!-.EI'T-'E o) 10 1.0 1.0 2.4% : |1.ss-f,-!

10 Toncoin TON I 1.050% BRI | 2.1% | [1.156) |

Relative pairs | | | |

S L. L e e . L. i
S o0.0% 40.0%  35.0% 25.0% _ _Sfn B os 0% 35.0% L 0.0% _ - _1350%)  __ _(woo.oss) | ]
Rizk budgeting parameters
Max crypto exposure [excl. cash) 95. 0%
MAR. Unit 1.00% 100.00%
Stops: Volatility x 200.00% Total 100.00% 100.00%
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Executive Overview:

« Bonds 10yr
- Q7 jumbo cut ?
-  BRICS ZA bond yields continue bullish march

-  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
« Indmetal exchange warehouse inventories falling
-  PGM: testing support absent Chinese demand
« Precmetal full bull; central banks take up the slack left by retail investors

- Lower lows, lower highs
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Disclaimer

Coherent Capital Management (Pty) Ltd is an authorised Category | & Il 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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