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Today's Trading Points Technical Strategy ( Short- Medium Term

MARKET LAST | Sup3 Sup2 Supl KEY Resl Res2 Res3 |Trend|sDcHG||Ea it it
FIXED INCOME
Euro Bund (10yr), Mar 08 114.92| 114.08| 114.45| 114.70( 114.83| 115.08| 115.20( 115.57| # | 0.70% LONG 115.77 114.58 113.82
Euro BOBL (5yr), Mar 08 109.10| 108.57| 108.80| 108.95| 109.03| 109.18| 109.26| 109.49| & | 0.37% LONG 109.580 108.620 | 108.240
Euro Schatz (2yr), Mar 08 103.730| 103.470| 103.585| 103.650| 103.700| 103.765| 103.815( 103.930| i | 0.11% || Go Long>| 103.820 | 103.940 |Go Short<| 103.605 | 103.480
30 Yr US T-Bonds, Mar 08| 118 17/32| 115 22/32( 117 117 20/32| 118 10/32| 118 30/32| 119 20/32| 120 30/32| & 0.53% LONG 119 14/32 117 4/32 |115 23/32
10 Yr US T-Notes, Mar 08 11512/32| 113 5/32| 114 5/32| 114 21/32| 115 6/32|11522/32| 116 6/32| 117 7/32| & 0.85% LONG 116 2/32 114 8/32 |113 21/32
3 mth Euribor, Mar 08 95.495| 95.450| 95.475| 95.485| 95.492| 95.500| 95.510( 95.530| if 0.01% LONG 95.525 95.564 95.440 95.360
YIELD
U.S. Ten Year Note Yield 3.812 3.560| 3.686| 3.730| 3.812| 3.856| 3.938| 4.064| iFf | -2.48% [[ SHORT 3.727 3.913 3.978
U.S. Five Year Note Yield 3.101 2.791 2.954 3.011 3.117 3.174 3.280 3.443| ¥ | 5.25% SHORT 2.963 3.279 0.455
German Ten Year Yield 4.146 4.043 4.095 4.121 4.148 4.173 4.201 4.253| ¥ | -1.40% SHORT 4.084 4.243 4.377
German Five Year Yield 3.887 3.781| 3.836| 3.862| 3.892| 3.917| 3.948| 4.004| W |-1.52% [[ SHORT 3.680 3.930 4.064
CURRENCIES - Majors
EUR/USD 1.4725| 1.4591| 1.4650| 1.4678| 1.4709| 1.4737| 1.4768| 1.4827| it | 0.08% || GolLong>| 1.4824 | 1.4966 |Go Short<| 1.4660 1.4561
USD/JPY 109.63| 107.27| 108.23| 108.57| 109.19 109.53| 110.15| 111.11| iF | -0.04% LONG 111.05 108.80 106.90
EUR/IPY 161.44| 157.79| 159.19| 159.68| 160.59| 161.08| 161.99| 163.39| it | 0.04% || Go Long>| 161.67 | 163.53 |Go Short<| 159.75 157.79
GBP/USD 1.9727| 1.9419| 1.9580| 1.9656| 1.9741| 1.9817| 1.9902| 2.0063| W | -0.41% || Go Long>| 1.9848 | 1.9995 |Go Short<| 1.9653 1.9545
EUR/GBP 0.7465| 0.7357| 0.7402| 0.7428| 0.7447| 0.7473| 0.7492| 0.7537| i | 0.51% LONG 0.7517 0.7422 0.7355
GBP/IPY 216.29| 210.07| 212.83| 213.84| 215.59| 216.60| 218.35( 221.11| i | -0.44% || Go Long>| 217.64 | 222.23 |Go Short<| 214.57 212.27
USD/CHF 1.1135| 1.1000( 1.1073| 1.1099| 1.1146| 1.1172| 1.1219| 1.1292| W | -0.54% || Go Long>| 1.1202 | 1.1365 |Go Short<| 1.1020 1.0915
EUR/CHF 1.6395| 1.6198| 1.6294| 1.6328| 1.6390| 1.6424| 1.6486| 1.6582| W | -0.47% (| GoLlong>| 1.6467 | 1.6580 |Go Short<| 1.6343 1.6292
Dollar Index 76.098| 75.499| 75.801| 75.956| 76.103| 76.258| 76.405| 76.707| iF 0.17% || Go Long>| 76.338 76.715 | Go Short<| 75.427 75.076
CURRENCIES - Scandies
USD/DKK 5.0581| 5.0222| 5.0432| 5.0539| 5.0642| 5.0749| 5.0852| 5.1062| iFf | -0.16% || Go Long>| 5.0831 5.1248 |Go Short<| 5.0257 4.9806
USD/SEK 6.3890| 6.3075| 6.3464| 6.3713| 6.3853| 6.4102| 6.4242| 6.4631| iFf | -0.21% || Go Long>| 6.4125 6.4766 |Go Short<| 6.3110 6.2213
EUR/SEK 9.4077| 9.3015| 9.3470| 9.3774| 9.3925| 9.4229| 9.4380| 9.4835| iFf | -0.13% || Go Long>| 9.4316 9.5030 |Go Short<| 9.3452 9.2687
USD/NOK 5.3624| 5.3144| 5.3408| 5.3552| 5.3672| 5.3816| 5.3936| 5.4200| iFf | -0.71% || Go Long>| 5.4084 5.4422 | Go Short<| 5.3064 5.2538
EUR/NOK 7.8960| 7.8458| 7.8692| 7.8834| 7.8926| 7.9068| 7.9160| 7.9394| W | -0.63% || Go Long>| 7.9098 7.9725 | Go Short<| 7.8555 7.7974
NOK/SEK 1.1915( 1.1808| 1.1853| 1.1880| 1.1898| 1.1925| 1.1943| 1.1988| & 0.51% || Go Long>| 1.2024 1.2237 |Go Short<| 1.1787 1.1690
CURRENCIES - Non Majors
EUR/PLN 3.5936| 3.5489| 3.5741| 3.5850 3.5993| 3.6102| 3.6245| 3.6497| W | -0.53% || Go Long>| 3.6202 3.6670 |Go Short<| 3.5808 3.5628
EUR/HUF 254.66| 252.57| 253.69| 254.28| 254.81| 255.40| 255.93| 257.05| iF 0.36% || Go Long>| 255.77 256.13 | Go Short<| 251.66 249.98
EUR/CZK 26.070| 25.849| 25.963| 26.008| 26.077| 26.122| 26.191| 26.305| W | -1.19% || Go Long>| 26.214 | 26.287 [Go Short<| 26.033 25.930
EUR/TRY 1.7085| 1.6787| 1.6960| 1.7065| 1.7133| 1.7238| 1.7306| 1.7479| iFf | -0.74% || SHORT 1.6964 1.7207 1.7357
USD/ZAR 6.8649| 6.7490| 6.8246| 6.8703| 6.9002| 6.9459| 6.9758| 7.0514| # | 0.60% || Go Long>| 6.9358 | 6.9976 [Go Short<| 6.7750 6.7025
USD/CAD 1.0035| 0.9820( 0.9928| 0.9997| 1.0036| 1.0105| 1.0144| 1.0252| # | 0.99% || GoLong>| 1.0081 | 1.0121 |Go Short<| 0.9841 0.9623
EUR/CAD 1.4776| 1.4466| 1.4615| 1.4708| 1.4764| 1.4857| 1.4913| 1.5062| # | 1.06% || GoLong>| 1.4824 | 1.4950 |Go Short<| 1.4451 1.4286
AUD/USD 0.8818| 0.8507| 0.8642| 0.8715| 0.8777| 0.8850| 0.8912| 0.9047| & | -0.19% || Go Long>| 0.8852 0.8919 |Go Short<| 0.8663 0.8579
NZD/USD 0.7690| 0.7571| 0.7635| 0.7661| 0.7699| 0.7725| 0.7763| 0.7827| iFf | -0.80% || Go Long>| 0.7736 0.7773 | Go Short<| 0.7613 0.7508
STOCK MARKET INDICES FUTURES
S&P 500, Mar 08 1404 1320 1364 1381 1409 1425 1454 1499| W | -3.78% Close> 1435 1480 Close< 1390 1360
Nasdaq , Mar 08 1939 1795 1872 1900 1949 1977 2026 2103 W | -6.36% Close> 2014 2060 Close< 1925 1870
DAX Index, Mar 08 7875 7535 7710 7775 7885 7950 8060 8235 W | -1.59% Close> 8055 8363 Close< 7725 7626
FTSE , Mar 08 6394 6227 6295 6320 6363 6388 6431 6499| W | -1.14% Close> 6547 6626 Close< 6269 6081
CAC40, Jan 08 5456 5345 5426 5470 5506 5550 5587 5667| i | -1.45% Close> 5640 5800 Close< 5373 5271
Euro STOXX 50, Mar 08 4294 4098 4199 4234 4300 4335 4401 4502 W | -1.40% Close> 4406 4544 Close< 4268 4254
STOCK MARKET INDICES
DJ Industrial Average 12589| 12514 12665 12746 12815| 12897 12966 13116 W | -5.09% || SHORT 12349 13000 12724
Nasdaq Composite Index 2441 2397 2447 2473 2497 2524 2548 2598 W | -7.98% || SHORT 2342 2585 2661
Nikkei 225 Index 14599| 14108| 14289| 14395 14471| 14577| 14653 14835 W | -6.20% Close> 14835 15471 Close< 14375 13252
COMMODITIES
Crude Light, Feb 08 96.72 91.82| 94.10| 95.21| 96.38| 97.49| 98.66| 100.94| iFf | -2.91% || Go Long>| 100.09 | 102.27 |Go Short<| 94.47 90.83
ICE Brent C, Feb 08 95.77 91.13 93.35 94.44 95.57 96.66 97.79| 100.01| 4F | -1.71% || Go Long>| 98.00 99.96 |[Go Short< 93.25 92.09
RBOB Gasoline, Feb 08 247.70| 234.57| 240.68| 244.04| 246.79| 250.15| 252.90| 259.01| iF | -3.58% || Go Long>| 254.41 260.50 |Go Short<| 241.55 226.97
GOLD, Feb 08 892.00| 825.37| 849.97| 865.13| 874.57| 889.73| 899.17| 923.77| A | 3.72% LONG 902.50 856.50 837.70
Currency target area is +/- 0.03 % of 1st and 2nd profit New u pdate

The authors of this publication may hold positions for the account of the bank in the investments mentioned in the publication.
Technical Research:

Technical Analyst Klaus lkast Direct + 45 45128501, kik@danskebank.com / kikast@bloomberg.net
Technical Analyst Kim Cramer Larsson  Direct + 45 45128499, kimn@danskebank.com / klarsson@bloomberg.net D ans k (= Ba N k

www.danskebank.com www.danskebank.com/research www.danskebank.com/danskemarketresearch



Investment Research

Danske Research

hart - EUR/US

EURUSD - DM-Eur

nited States Index, Weekly

+248.97
+253.04 |
-3.07

MACDWMH . MACDA* = it Llle.

MACDWMH . MHI st %=

| fpr [dul

Tt Jan

+100

[T R cemniok e 11|
57 68] Dec - 2008 - - -
[1e 28 Jo3 10 17 24 oz Jo7 14 21 L ]

Source: CQG, Inc. ® 2008 All rights reserved worldwide. wwaw cod.corm

hart - Euro Bund (

DB - Euro Bund (10yr), Weekly

A=
RS 1=

A COwWkH*

rAA COwbH . MACD A =
M4 COwWMH . MACDAS =
f2COWMH . MHI 5t %= +11. 36

+26.88IU'U'U'“ n =
+15. 51

2008

= T

[ ] Thpr Toal oot

Jan

Wed Jan 09 2008 07:55:20

11494
11495 °
= 11458
= 11495/

A COwMHA

e e R e

Total woldl

Vol = 1055539

ol= IIIIlDeC.I"“""""'2‘0‘08‘ s
[12 [12 26 o3 10 117 |27loz |07 14 121 IEE] L

Source:; CQG, Inc. @ 2008 All rights reserved worldwide. www.cqg.com

www.danskebank.com

www.danskebank.com/research

Wed Jan 09 2008 06:56:57

ans Bank

www.danskebank.com/danskemarketresearch



Investment Research Danske Research

Today's Technical Trading Points - Reading Guide

Today's Trading Point Columns: Trend & 5DCHG Columns:
-The Last column is the 1ast traded price on the security, grey NUMDBErs represent pre- -The Trend tells us the direction of a security on the prior trading day. Red
vigus closing prices, e.g. German 10 & S-year yields. is indicative of & bear, whilst green is a bull, & the double-arrows indicate
-R’ stands for resistance & 'S’ for support. R3, R2, & R1 are the different levels of re- range trading [neither an upward nor downward trend)
sistance, as 51,52, & 53 are the different support levels. Soif R1 was broken, R2 -The 5 DCHG column tells us the price change in percentage terms over
would be the next resistance level. thelast 5 days.
-The Key calumn is the price at which we find a bull & bear equilibrium. Mote that it
does not necassarily mean a midpoint between the resistance & support levels. Eg
Euro BOBL Syr, actually has two resistance levels [R3 & R2) & five support levels,
[from R1 to $3) based cn our parameters.
-The expected intraday trading range is between the two underlined price levels — v
=0 e L) 3
EN
T =
t‘: A 4-15-05 8:01
= | Today's Trading Point L— Strt: Shart- Madiurm Tarm]
El MAReeT ([ Last  R3 R2 Rl KEY sl s2 53 _Jrrend[sncrc iy T op ertvad
i, FIXED INCOME
L Euro Bund (10yr). Jun 05 119.74] 12005] 11878 11966 11951] 119.8] 119.24] 11897] = | vass [ sHort 17,57 19,69 | 12038
— Eurc BOBL (5yr), Jun 05 113,25] 113,39 113.26] 11321) 11313] 113.08] 113,00 11287] & | o206 | rong> | 11320 || 11348 | sho< | 11308 | 11259
H Euro Schatz (2yr). Jun 05 | 106.345] 106372 136.31§| 106,318] 106,292] 106,278 106,252 106212] & | t.08% || sHoRT 106,070 106,310 | 106,360
% 30 ¥r US T-Bonds, Jun 05 412 30032| 193 24032 443 112 2732| 112 20032 442, 112 22| 1116032 B 1434 LONG 11321 11210 1106
0w ¥r US T-Notes, Jun 05 | 10 2zi2z] 11 i3] 130 aema] 110 20032] 140 1432 110 e 110 wotaa2| @ | 123 | Lons 10°23 1002 | 109'03
' mih Eunbor, Dec 05 o7680] 97700 97575] o765 gr.eso| ore4s| oreaol oreosl w [ wosw I siorr 57,520 s7.670 | 97725
e Strategy [(Short-Medium Term] Columns:
b3} 5. Ten Year Noie Yield 4318] a4 ad0)] assa] 4330 a2ef) -Strategy has 3 alternatives; We are efther [Buying), Short [SeTling] or we have
T U.S. Five Year Note Yiekd 3943| 4156] 4062] 4001 3868 3807)| anoption of both which is triggered by the security breaking the levelin the En-
- German Ten Yoar Yicld sszs|  a598] ase2l as4a] ases| aso7|| try/Stop column. E.g Euro Bobl 5Y: Has along> strategy if it breaks the 113,20
(German Five Year Yield 2861 2030] 2m07] 2ga0] 2.ms4] 2mesf| level & ashort< strategy if it breaks the 113,06 level
[CURRENCIES - Majors -The Stop column acts as either a haltin the strategy or the reverse of the initial
EURIUSD__ [ tevoe] 1.3143] 1.2988] 1.2000] uﬂ' 1.2746] strategy, with the new 1 profit 1evel being found in the Derived column.
—H -Ayellow highlighted row indicates a new update or change in strategy.
rsTeY [ _tosas] 11031 soeae] toser] sozar] 107.50f -If the strategy is or Shart, then the Entry column level indicates a recommen-

L dation into getting in on a position whose price has not yet been reached. Ifitis a

Long> or Short< strategy, then the entry level is not a recommendation.

-In currencies target is considered to be reached if the price is within +/-0,03% of
the 1% and 2™ prafittarget 100% profit should be tsken Incass of 3 2°° profit-
target position should only be re-establisned if the price moves above/below +/-
0,03% of the 1™ target.

-1* profit-target is strong conviction, 8™ profit-target is medium conviction and if
there is bracket around 2™ target it is considered low conviction

Market Column:

-The Market column simply lists the different securities
that are covered by our technical analysis.

-Green colour indicates that volatility is set to increase in
the security. Volatility 4 Bullish trend increase.

-Rad colour indicates that volatility is set to increase in
the security. Volatility # Bearish trend increase.

-Mo colour indicates normal volatility levels.

This report has been prepared by Danske Markets, a division of Danske Bank. Danske Bank is under supervision by the Danish Financial Supervisory Authority.

Danske Bank 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 the Danske Bank Research Policy. Employees within the Danske Bank Research Departments have been
instructed that any request that might impair the objectivity and independence of research shall be referred to Research Management and to the Compliance
Officer. Danske Bank Research departments are organised independently from and do not report to other Danske Bank business areas. Research analysts are
remunerated in part based on the over-all profitability of Danske Bank, which includes investment banking revenues, but do not receive bonuses or other
remuneration linked to specific corporate finance or dept capital transactions.

Danske Bank research reports are prepared in accordance with the Danish Society of Investment Professionals’ Ethical rules and the Recommmendations of the
Danish Securities Dealers Association.

Financial models and/or methodology used in this report
Technical analysis is a method of evaluating securities by analysing statistics generated by market activity, past prices, and volumes. Technical analysts look for
patterns and indicators on charts that could determine future performance. VVarious technical analysis models are used to evaluate the market.

Risk warning
The estimate of the future performance of (financial) instruments, see above, in this report may deviate from the actual performance of the instruments.

Expected updates
Technical outlook - Today's Technical Trading Points are updated daily.

First date of publication
Please see the front page of this research report.
Please go to www.danskeequities.com/ www.danskebank.com/Research for further disclosures and information in accordance with Danish legislation and

selfregulation standards.

Disclaimer

This publication has been prepared by Danske Bank for information purposes only. It may support near-term trading strategies that differ at times from Danske
Bank's ratings based on other research. This publication is not an offer or solicitation of any offers to purchase or sell any securities, currency or financial
instrument. \WWhilst 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 no liability is accepted for any loss arising from reliance onit.

Danske Bank, its affiliates or staff may perform business services, hold, establish, change or cease to hold positions in any securities, currency or financial
instrument mentioned in this publication.

This publication is not intended for private customers in the UK or any person in the US. Danske Bank is regulated by the FSA for the conduct of investment

business in the UK and is a member of the London Stock Exchange.
Copyright © 2008 Danske Bank A/S. All rights reserved. This publication is protected by copyright and may not be reproduced in whole or in part without

permission.
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