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Figure 1: Fundamental Strength Index for last 40 days. BASE SUMMARY:

EUROPE (40 Days Fundamental Strength) INFLATION INDICATORS : 11 /171
30.00% 100.00 GROWTH INDICATORS : 14.9 /34.2
"m 80.00 EMPLOYMENT INDICATORS : 3.6 /12.6
20.00% HOUSING INDICATORS : 0.5 /1.8
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BUSINESS SURVEY : 234 /26.1
40.00 CONSUMER SURVEY : 7.4 /8.1
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3 Months Outlook (Base) Moderate 50.90 /100
0.00% - 0.00
’ Base (RHS) e Current (LHS) Current Momentum Slightly Bullish 21.73%
. Base Fundamental Current Fundamental
RELATED NEWS (previous 3 days): (Data of last 3 months) (Current data set)
11/04/2014 - 1. NzD 83.82 -0.80 * CAD +43.88% -0.02% *
2. JPY 78.26 +0.00 * NzD +42.04% +1.94% *
3. GBP 69.94 -0.00 * AUD +29.22% +0.02% *
10/04/2014 - 4. USD 58.99 +0.00 * JPY +26.06% -0.04% *
5. AUD 56.25 +0.00 * GBP +23.89% -0.01% *
6. EUR 50.90 +0.00 * EUR +21.73% +0.63% *
09/04/2014 (Bloomberg): EUR fell for a third week last week after ECB said Governing Council was “unanimous” in 7. CAD 45.74 +0.00 * USD +21.52% +0.22% *

exploring QE in an anti-deflation program; Strong Euro Creating Deflation Risk, Belgium’s Geens Says
* day/day change

HA Research Comments:

MARKET: |Bears in control over further QE speculation; Bulls exhausted;
TECHNICAL:|EURUSD Neutral; EURJPY Overbought
CONCLUSION: |Bearish on EUR. Find short.

Bearish Factors: (1) Base Index 2nd weakest, (2) Current Index weakest, (3) ECB shows QE interests.
Bullish Factors: -
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DISCLAIMER:

THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER NOR SHALL IT FORM THE BASIS OF OR BE RELIED UPON IN CONNECTION WITH ANY CONTRACT, TRADE OR
COMMITMENT WHATSOEVER. REFERENCE TO DATA IN THIS DOCUMENT ARE PROVIDED "AS IS" WITHOUT WARRANTY OF ANY KIND, EITHER EXPRESS OR
IMPLIED. MANAGER(S) ADD(S) DISCRETIONARY OVERLAY FACTORS FOR TRADE DECISION.
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Table 1: Fundamental Calender.

Table 2: Fundamental Score List.

UPCOMING FUNDAMENTAL EVENTS

DATE TIME DETAILS FORECAST ~ PREV.
PAST (20) ECONOMIC EVENTS:
DATE TIME DETAILS ACTUAL  FORECAST
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BASE FUNDAMENTAL DATA RESULTS

Type EUR Fundamental Data Strength Total
Business Survey Belgian NBB Business Climate Recovery
Flash Manufacturing PMI Strong
Flash Services PMI Strong
Final Manufacturing PMI Strong
Final Services PMI Strong
Retail PMI Recovery
French Flash Manufacturing PMI Strong
French Flash Services PMI Recovery
German Flash Manufacturing PMI Strong
German Flash Services PMI Strong
German Ifo Business Climate Strong
Italian Manufacturing PMI Strong
Italian Services PMI Strong
Spanish Manufacturing PMI Strong
Spanish Services PMI Strong 23.4 /26.1
Consumer Survey German ZEW Economic Sentiment Strong
Sentix Investor Confidence Strong
Consumer Confidence Recovery
GfK German Consumer Climate Strong
ZEW Economic Sentiment Strong 74 /81
Employment French Prelim Non-Farm Payrolls q/q Recovery
French Final Non-Farm Payrolls q/q Weak
German Unemployment Change Recovery
Italian Monthly Unemployment Rate Weak
Italian Quarterly Unemployment Rate Weak
Spanish Unemployment Change Strong
Spanish Unemployment Rate Recovery
Employment Change q/q Weak
Unemployment Rate Recovery 3.6 /12.6
Growth Current Account Strong
Trade Balance Strong
Final GDP q/q Recovery
Flash GDP q/q Recovery
French Consumer Spending m/m Recovery
French Trade Balance Weak
French Industrial Production m/m Recovery
French Gov Budget Balance Recovery
French Prelim GDP q/q Recovery
German Factory Orders m/m Recovery
German Final GDP q/q Recovery
German Industrial Production m/m Strong
German Prelim GDP q/q Recovery
German Retail Sales m/m Recovery
German Trade Balance Strong
Italian Industrial Production m/m Recovery
Italian Prelim GDP q/q Recovery
Italian Retail Sales m/m Recovery
Italian Trade Balance Strong
Industrial Production m/m Strong
Private Loans y/y Weak
Retail Sales m/m Recovery
Revised GDP q/q Recovery
Spanish Flash GDP q/q Recovery 14.9 /34.2
Housing Spanish HPI q/q Recovery 0.5 /1.8
Inflation Core CPly/y Weak
CPI Flash Estimate y/y Weak
CPly/y Weak
M3 Money Supply y/y Neutral
PPIm/m Weak
Italian Prelim CPI m/m Weak
French CPI m/m Weak
German Import Prices m/m Recovery
German WPI m/m Weak
German Final CPI m/m Weak
German PPI m/m Weak
German Prelim CPI m/m Weak 11/17.1
50.90 100.00

HA Reseach | Confidential



Eurozone Currency Report

INFLATION INDICATORS
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K erman
Estimate  member states that report early CPI data. consumers;
(Fig2.5)
8.00%
0.00%
(source: Destatis, HA Research)
-8.00%
2010 2011 2012 2013 2014
mmn German PPly/y 3mth MA
12mth MA == == == Average*/Benchmark*
April: Pending Previous -0.90%

German PPl Change in the price of goods sold by German manufacturers;

Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in
(Page 2).(Chart 1 in page 2).
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GROWTH INDICATORS
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(Fig3.3) French GDP continues to weaken broadly. (Fig3.4) Italian GDP weak, could have bottomed.
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Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in
(Page 2).(Chart 1 in page 2).
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G ROWTH I N DICATO RS (continued)
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Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in
(Page 2).(Chart 1 in page 2).
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G ROWTH I N DICATO RS (continued)
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Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in

(Page 2).(Chart 1 in page 2).
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EMPLOYMENT INDICATORS (continuea)
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BUSINESS SURVEY
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Vi
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Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in
(Page 2).(Chart 1 in page 2).
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BUSI N ESS SU RVEY (continued)

(Fig7.1) (Fig7.2)
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Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in
(Page 2).(Chart 1 in page 2).
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CONSU M ER SU RVEY (continued)

(Figs8.1)
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(source: Gfk, HA Regearch)
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[ GfK German Consumer Climate
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GfK German Survey of 2,000 consumers to rate past and future economic
Con. Climate conditions, financials;

Average* / Benchmark* is a derivation of the following considerations: (1) moving averages across data used in the chart peroid; (2) Mandated target of
Central Bank; (3) Market concensus benchmark; (4) Combination of either.

Figure/Chart annotations All figures/charts provided in this report are annotated in Figure(Page).(Chart #) format. Example Figure2.1 represents: Figure in
(Page 2).(Chart 1 in page 2).
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