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The CRB Index gained 0.91 points (0.45%) last week. Intermediate trend is
Positive. Strength relative to the S&P 500 Index is Positive. $CRB remains above

L SUEEII (e important level of 200. The $CRB closed above its 20-day MVA. Short-term
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WTI crude leaped 1.2% this morning, breaching the key $70/brl level for the first
time since November 2014, as traders upped their bets over US President Donald
Trump’s upcoming decision on whether or not to sign the waiver for sanctions
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The intermediate-term trend confirms higher-highs and higher-lows, confirming
our Q2 forecasts of $ 68/brl WTI moving past the January peak around $68.
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The USD peaked in November 2016 and has consolidated since January 2018. We
do not think that this proves to be the final trough for the USD since its 14-month
bear market started. All long-term technical and fundamental indicators continue
to point south, so we keep our bearish stance and stick with our low-price-target
of 80 for 2018 for the USD.
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Investors Sentiment Indicators

As per the latest sentix survey, the sentiment of investors is surprisingly neutral across
all asset classes. The reason for this is increasing uncertainty, creating an area of
tension, which should become apparent in the form of a trend movement in the short
term. On the strategic level, however, the negative signs for equities and increasingly
positive signals for bonds continue to dominate.

* Investors are showing highest strategic bias towards bonds
* Investors are showing improved sentiment towards Commodities

Signals from the sentix data universe / statistical highlights*
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On the currency side, however, there is some movement in EURUSD, the high
neutrality of the previous weeks is now being unloaded.
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The sideways market with EUR/USD of the last weeks is dissolved; there is now
movement in the currency market. Sentiment dropped to -43 percentage points within 2
weeks. The level corresponds to the interim low of October 2017, a 52-week low that is
still around 20 percentage points away from earlier extreme values.
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A few weeks ago we pointed out the high neutrality of EUR/USD. This should herald a
new trend impulse as soon as the sideways margin is resolved. This is now the case.
The " undecided " camp is now emptying and clarifies the cause for the dynamics of the
movement.

The strategic bias is weakening and the current embedded setup for the EURUSD is
showing a high level of short positioning’s

sentix Neutrality Index - EURIUSD (short term)
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USD weekly charts
US Dollar Index trades at 92.34
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EUR USD trades at 1.194

$EURUSD Euro to US Dollar (NBD) INDX @ StockCharts.com
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Intermediate trend is
Negative. $EURUSD
broke through the 200-
day MVA.

$EUR USD remains
below the 50-day MVA.

Short-term momentum
indicators are Negative
and Oversold.
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USD CHF trades at 0.999
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USD JPY trades at 109.89

$USDJPY US Dollar to Japanese Yen (EOD) INDX @ StockCharts.com
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AUD USD trades at 0.749

$AUDUSD Australian Dollar to US Dollar (NBD) INDX. ®StockCharts.com
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Intermediate trend is
Negative. $NZD USD
broke the lower side of
the channel and is
testing the 0.7 support.
Price remains below the
50-day MVA.

Short-term momentum
indicators are Negative
and Oversold.

Intermediate trend is
Positive. $USDCAD
closed above the 50-day
MVA. $USD CAD is
above the important
support.

Short-term momentum
indicators are Positive.

NZD USD trades at 0.699
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USD CAD trades at 1.288

$USDCAD US Dollar to Canadian Dollar (EOD) INDX.
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USD MXN trades at 19.08

$USDMXN US Dollar to Mexican Peso (EOD) INDX @ StockCharts.com
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EUR weekly charts
EUR GBP trades at 0.8802
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Intermediate trend is
Negative. $EUR JPY
broke out of the rising
wedge and remains
below the 200-day MVA.

Short-term momentum
indicators are Negative.

Intermediate trend is
Neutral. $EUR CHF
remains above the 50-
day MVA.

Short-term momentum
indicators are rolling
over.

EUR JPY trades at 131.30
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EURCHF trades at 1.194
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JPY weekly charts
AUD JPY trades at 82.31
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GBP JPY trades at 148.15
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Intermediate trend is
Negative. $XJV is
testing the 200-day
MVA.

Short-term momentum
indicators are Negative
and slightly Oversold.

Intermediate trend is
Positive. $USDBRL is
on the yearly high.
SUSBRL is above the
50-day MVA.

Short-term momentum
indicators are Positive
and Overbought.

5/7/2018

JPY trades at 91.67
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USD BRL trades at 3.55

$USDBRL US Dollar to Brazilian Real (EOD) INDX
2-May-2018
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Intermediate trend is
Positive. $USDZAR
broke out of the rising
wedge to test the 200-
day MVA.

Short-term momentum
indicators are Positive
and Overbought.

Intermediate trend is
Neutral. Strength
relative to the S&P 500
Index is Neutral. Copper
rebounded from the
support at 3 once again.

Copper closed below
the 20-day MVA.

Short-term momentum
indicators are rolling
over.

5/7/2018

USD ZAR trades at 12.70
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Commodity markets weekly charts

Copper lost $0.07 (2.11%) per Ib. last week.
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Intermediate trend is
Negative. Strength
relative to the S&P 500
Index is Positive. MOO
will test the Ilower
trendline once again.

Units closed below the
20-day MVA.

Short-term momentum

indicators are rolling
over.

Intermediate trend is
Positive.

Units remain above the
20-day MVA.
Intermediate trend
remains Positive.
Strength relative to the
S&P 500 Index is
Positive. Lumber
rebounded from the

steep lower trendline.

Lumber is above the 20-
day MVA. Short-term
momentum indicators
are Overbought.

The Agriculture ETF dropped 1.05 (1.68%) last week.
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The Grain ETN added 1.24 (4.67%) last week.
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Lumber gained $18.90 (3.40%) last week.

$LUMBER Lumber (Random Length) - Continuous Contract (EOD) CME @ StockCharts.com
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Intermediate trend is
Negative. Gold is
retesting the support

/200-day MVA.

Gold remains below the
20-day MVA.

Short-term momentum
indicators are Negative.

Intermediate trend is
Neutral. Silver
rebounded from the

support.

Silver remains below its
20-day MVA.

Short-term momentum
indicators are Negative.

Gold & precious metals markets weekly charts

Gold lost $17.20 (1.30%) per ounce last week.

$GOLD Gold - Continuous Contract (EOD) CME ® StockCharts.com
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Silver dropped $0.13 (0.77%) per ounce last week.

$SILVER Silver - Continuous Contract (EOD) CME @ StockCharts.com
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Intermediate trend is
Negative. Strength
relative to the S&P 500
Index is Negative.
$PLAT remains in a
bearish channel.

$PLAT trades below its
20-day MVA. Momentum
indicators are Negative.

Intermediate trend
remains Negative.
Strength relative to the
S&P 500 Index is

Negative. $PALL
remains close to the
moving averages.

$PALL remains below
its 20-day MVA.

Short-term momentum
indicators are Negative.

Platin
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um lost $18.90 (2.07%) per ounce last week.

$PLAT Platinum - Continuous Contract (EOD) CME ® StockCharts.com
2-May-2013 Open 295.60 High 202 20 Low £93.10 Close £932.20 Volume 200K Chg -0.490 (-0.04%) v
W FPLAT (Daily) 893.80
—r1a(20) 924.20
—MA(50) 945.78
—rAa(200) 952.46

woldme 20,048

H
H 111{" ul L] 820

870

13 20 27 Dec 11 18 252018 @ 15 22 29Feb 12 20 26Mar 12 13 26 Apr_ 9 15 23 May

— $PLAT:$SPX 0.34 0.38
—mMa(20) 0.35 037
0.36

0355

M RSI(14) 32.35

262018 =

29Feb

13 20 27 Dec 16 22

Palladium dropped $7.35 (0.76%) per ounce last week.
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Oil, gas & energy markets weekly charts

Crude oil lost $0.12 (0.18%) per barrel last week.

$WTIC Light Crude Oil - Continuous Contract (EOD) CME ® StockCharts.com
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Gasoline dropped $0.02 (0.72%) per gallon last week.

$GASO Gasoline Unleaded - Continuous Contract (EOD) CME @ StockCharts.com
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Interm

ediate trend is Neutral.
Strength relative to the

S&P 500 Index is
Positive.
$NATGAS is forming a
crude ascending
triangle.

Short-term momentum
indicators are Mixed.

Natural Gas lost $0.05 (1.89%) per MBtu last week.

$NATGAS Natural Gas - Continuous Contract (EOD) CME
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Disclosures
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Analyst certification

Each research analyst responsible for the content of this research report certifies that the views expressed in
the research report accurately reflect the research analyst’s personal view about the financial instruments and
issuers covered by the research report. Each responsible research analyst further certifies that no part of the
compensation of the research analyst was, is or will be, directly or indirectly, related to the specific
recommendations expressed in the research report.

CGIl Recommendation Principles:

BUY Recommendation: The security is expected to generate a total return of over 20% during the next 3 -
12 months time horizon.

SELL Recommendation: The security is expected to generate a total return below -10% during the next 3 -
12 months time horizon

Regulation

CGl is a member of EurolRP (European Association of Independent Research Providers) in the UK and is
subject to the rules and business guidelines of the relevant regulators in all other jurisdictions where it
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Conflicts of interest

CGI has established procedures to prevent conflicts of interest and to ensure the provision of high-quality
research based on research objectivity and independence. These procedures are documented in CGl's
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Compliance Department.

CGI's Research Departments are organized independently from and do not report to other business areas
within CGl. Research analysts are remunerated in part based on the overall profitability of CGI, which may
include investment banking advisory revenues, but do not receive bonuses or other remuneration linked to
specific corporate finance or debt capital transactions. Financial models and/or methodology used in this
research report, calculations and presentations in this research report are based on standard econometric
tools and methodology as well as publicly available statistics for each individual security, issuer and/or
country. Documentation can be obtained from the authors on request.

Important Legal Information/Risk warning

Major risks connected with recommendations or opinions in this research report, including as sensitivity
analysis of relevant assumptions, are stated throughout the text. All investments involve risks, including the
possible loss of principal.

Investments in foreign securities involve special risks including currency fluctuations, economic instability and
political developments.

Investments in emerging markets, of which frontier markets are a subset, involve heightened risks related to
the same factors, in addition to those associated with these markets’ smaller size, lesser liquidity and lack of
established legal, political, business and social frameworks to support securities markets. Because these
frameworks are typically even less developed in frontier markets, as well as various factors including the
increased potential for extreme price volatility, illiquidity, trade barriers and exchange controls, the risks
associated with emerging markets are magnified in frontier markets.

Commaodities’, Stocks’, bonds’ and foreign exchange prices fluctuate, sometimes rapidly and dramatically,
due to factors affecting individual companies, particular industries or sectors, or general market conditions.

Expected updates
Each working day/Date of first publication/See the front page of this research report for the date of first
publication.

General disclaimer

This research report has been prepared by CGI and is provided for informational purposes only. It does not
constitute or form part of, and shall under no circumstances be considered as, an offer to sell or a solicitation
of an offer to purchase or sell any relevant financial instruments (i.e. financial instruments mentioned herein
or other financial instruments of any issuer mentioned herein and/or options, warrants, rights or other interests
with respect to any such financial instruments) (‘Relevant Financial Instruments’).

The research report has been prepared independently and solely on the basis of publicly available information
that CGI considers to be reliable. While reasonable care has been taken to ensure that its contents are not
untrue or misleading, no representation is made as to its accuracy or completeness and CGl, its affiliates and
subsidiaries accept no liability whatsoever for any direct or consequential loss, including without limitation any
loss of profits, arising from reliance on this research report.

The opinions expressed herein are the opinions of the research analysts responsible for the research report
and reflect their judgment as of the date hereof. These opinions are subject to change and CGI does not
undertake to notify any recipient of this research report of any such change nor of any other changes related
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to the information provided herein. This research report is protected by copyright and is intended solely for the
designated addressee. It may not be reproduced or distributed, in whole or in part, by any recipient for any
purpose without CGI’s prior written consent.

This research report is not intended for, and may not be redistributed to, retail customers in the UK or the US.

CGl is not subject to US rules with regard to the preparation of research reports and the independence of
research analysts. In addition, the research analysts of CGl who have prepared this research report are not
registered or qualified as research analysts with the NYSE or FINRA but satisfy the applicable requirements
of a non-US jurisdiction.
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research analysts. In addition, the research analysts of CGl who have prepared this research report are not
registered or qualified as research analysts with the NYSE or FINRA but satisfy the applicable requirements
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