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Technical Outlook
Emerging Market currencies have regained some of their recent losses vs. the Euro and USD

Market Short term view (1-3 weeks)

EUR/PLN: Drops back towards its December 4.1283 low which should continue to underpin.

EUR/HUF: Comes off resistance at 300.11/301.25 and drops towards 297.09/296.99 but stays sidelined.
EUR/CZK: Gradually drifts lower towards the late December low at 27.31.

EUR/BRL: Still consolidates below the 3.2969 early January high.

USD/BRL: Remains sidelined below its early January spike higher at 2.4082 but still looks longer term bid.
EUR/TRY: Continues to be bullish and should soon exceed its December all-time high at 3.0148.
USD/TRY: Still has its all-time high at 2.1948 in focus and remains immediately bid above 2.1450.
USD/MXN: Is still expected to be sidelined between 13.3296 and 12.7484.

USD/ZAR: Remains within an uptrend channel but short term consolidates below its 10.8360 January high.
Rouble Basket: | Remains sidelined below its current January peak at 38.95 and is to stall ahead of 38.99/39.01.

13 January 2014



COMMERZBANK

Polish Zloty, Hungarian Forint and Czech Koruna vs. Euro (rebased)
Emerging market currencies have appreciated versus the Euro post US non-farm payroll data

PLNEUR Spot Exchange Rate - Price of 1 PLN in EUR (PLNEUR)
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Turkish Lira, South African Rand, Brazilian Real & Mexican Peso vs. US$

The Mexican Peso and Brazilian Real are back in positive territory versus the US Dollar

TRYUSD Spot Exchange Rate - Price of 1 TRY inUSD (TRYUSD)
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EUR/PLN - Daily Chart

Drops back towards its December 4.1283 low which should continue to underpin
EUR/PLN Dally Chart

EUR/PLN’'s post non-farm payroll data decline has
practically taken it back to the September low at 4.1443
around which it tries to stabilise.

While the currency pair remains above the next lower
December trough at 4.1283 we will retain our medium term
neutral outlook.

Only if a daily close below 4.1283 were to be made, would
we change our medium term outlook to a bearish one with
the 4.0928 April 2013 low and probably also the
4.0541/4.0284 August and December 2012 lows being
back in the picture.

Resistance is seen between the 55 day moving average at
4.1796 and Friday’s high at 4.1926 and also between the
2013-14 resistance line and the 200 day moving average at
4.2059/85.

For now we keep a neutral view.

Support Resistance 1-Week View 1-Month View

4.1447/43 4.1688&4.1796 _} _}

4.1292/83 4.1905&4.2059
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EUR/PLN - Weekly Chart

Still hovers above the 2011-13 support line at 4.1305
EUR/PLN Weekly Chart
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EUR/HUF - Daily Chart

Comes off resistance at 300.11/301.25 and drops towards 297.09/296.99 but stays sidelined

EUR/HUF Daily Chart

> EUR/HUF’s bounce off its December trough at 296.14 has . T .
taken it to the 300.11/301.25 resistance area, the 50% esistance a : <> cappe

retracement and the 61.8% Fibonacci retracement of the
December sell-off at 300.11/301.05 and last week’s high,
which provoked a reversal back towards the three month
support line and the 200 day moving average at
297.09/296.99.

> During much of the first quarter of this year it is probable
that EUR/HUF will trade within the confines of its January
2013 peak at 308.65 on the one hand and the 291.82
October 2013 low on the other hand.

> We believe that an interim high and lows were made at
304.08 and 296.14 in December and that further range
trading within these confines remains on the cards.

1204.00

k " . 129200
Support line is at 297.09

> Only if a daily close below 296.14 were to be made, would _
we change to a bearish outlook with the October 2013 low @
at 291.82 then being back on the map. -

A . . . . .1 80

Support Resistance 1-Week View 1-Month View
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EUR/HUF - Weekly Chart
Still flirts with the 50% retracement at 299.34

EUR/HUF Weekly Chart
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EUR/CZK — Daily Chart

Gradually drifts lower towards the late December low at 27.31
EUR/CZK Daily Chart

> EUR/CZK's is slowly coming off the 61.8% Fibonacci [ _
retracement of the 2009-2011 decline at 27.48 and the The December high
27.50 area and is slowly drifting back towards the late I IEE G 27T
December low at 27.31.

> Support below 27.31 comes in around the 27.18 November
21 low but it should take several weeks to get there, if at
all.

> Still further support is to be found at the minor
psychological 27.00 level.

> Minor resistance can still be seen around the March 2007

low at 27.61. \P\K
| ! p
> Above the December peak at 27.74 sits the August 2006 | " i ' | '
low at 27.95. ' Wyl
i LY
[
> We expect to see further range trading with a slightly Sl , :

Support Resistance 1-Week View [ 1-Month View 180
27.31&27.18 27.48/50 _} _} :
27.10827.00 | 27.61827.74 T T T v s TR =TT .

Source: COG Inc. @ 2014 Al rights reserved worldwide, http:fwww cog.com Mo Jan 13 2014 08:42:13
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EUR/CZK - Monthly Chart

Still oscillates around the 61.8% Fibonacci retracement at 27.48
EUR/CZK Monthly Chart
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EUR/BRL - Daily Chart

Still consolidates below the 3.2969 early January high
EUR/BRL Daily Chart

> EUR/BRL briefly made a five year high at 3.2969 early -
January before twice testing the four month support line at Current January high was made at 3.2969
3.2195 over the past week or so.

> We expect the recent 3.2969 high, together with the 3.3000
region to cap the currency pair but at the same time expect
it to be supported by the 3.1951/3.1684 December lows.

> Short term range trading should thus continue this week.

> Having said that, while EUR/BRL stays above its 3.0381
November 19 low, an upward bias will remain in place.

> Should a, for now, unexpected rise and daily close above
the 3.3000 level be made, the early December 2008 high at
3.3141 and the October 2008 high at 3.3487 will be in the
picture.

Support Resistance 1-Week View 1-Month View
3.2195/3.1951 | 3.2811/3.3000 > > - , _
I :
3.1801/3.1687 3.3141&3.3487 “ul 13 Aug [Sep et INov [Dec [Jan 14 «

Source: COG Inc. @ 2014 Al rights reserved worldwide, http:fwww cog.com Mo Jan 13 2014 09:13:03
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EUR/BRL - Weekly Chart

Remains within a long term uptrend but may well have formed an interim high at 3.2969
EUR/BRL Weekly Chart

""""""""" | December high was made at 3.2969
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USD/BRL - Daily Chart

Remains sidelined below its early January spike higher at 2.4082 but still looks longer term bid

USD/BRL Daily Chart
> USD/BRL trades back below the 78.6% Fibonacci : : *

retracement at 2.3888 and fell short of its early January Current January high is at 2.4082
high at 2.4082 last week.

2.4500

2.4129
-4 2.4000

” ll’l | -

2.3500

|{
‘IlI l“""l“

Fibonacci retracement of the October-to-December high at
2.3002 is expected to be seen this week with the latter

> Further range trading between 2.4082 and the 38.2% e Ml‘ ."
level being in focus over the next few days. “ |

12.3000

January high should be overcome, though, with the August

» Over the course of the next few weeks the 2.4082 current | | ]”l”w” . MI | | Hm |
peak at 2.4545 then being back in the picture. —H“ “I‘IWI"[I ‘ \

12.2500

:
> Only an unexpected slip and daily close below the 2.2509 122000
low would void our medium term bullish view and put the
2.2089 July low back on the map. 2 1500
> More range trading with a short term bearish bias is on

hand for this week, though.

Support Resistance 1-Week View 1-Month View
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USD/BRL - Weekly Chart

Comes off the 78.6% Fibonacci retracement at 2.3888
USD/BRL Weekly Chart

Z_5Hb64

78.6% Fibonacci retracement is at 2.3888
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EUR/TRY - Daily Chart

Continues to be bullish and should soon exceed its December all-time high at 3.0148
EUR/TRY Daily Chart

-1 3.1000

> In December of last year EUR/TRY briefly made a new all-
time high at 3.0148 and has been evolving in a small
continuation triangle since then.

The December peak at 3.0148 should soon be overcome

> The odds still favour a continuation of the current advance
and a rise above the 3.0148 high while no daily chart close
below the late December low at 2.9135 is being made.

> Upside targets are seen around the minor psychological

3.0500 level and at the 0.025 x 3 daily Point & Figure

vertical upside target at 3.0750.

> We will retain our medium term bullish forecast while
EUR/TRY stays above its 2.6931 November low and our ’
shorter term bullish outlook while above the December 25

- .||| ” || “ih”lmlil
low at 2.8218. 'l't l||,,l|||||l o
|

]‘IH

4 2.5000

Support Resistance 1-Week View 1-Month View 60
2.9517&2.9375 | 2.9956/3.0148 i 1 10
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Source: COG Inc. @ 2014 Al rights reserved worldwide, http:fwww cog.com Mo Jan 13 2014 09:28:37

13 January 2014 14



COMMERZBANK ¢

EUR/TRY - Weekly Chart
Still grapples with the psychological 3.0000 mark

EUR/TRY Weekly Chart
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USD/TRY - Daily Chart

COMMERZBANK

Still has its all-time high at 2.1948 in focus and remains immediately bid above 2.1450

USD/TRY still range trade below its early January all-time
high at 2.1948 which remains in focus, though.

A rise above the 2.1948 level will not only have the minor
psychological 2.0000 level in its sights but also the 0.001 x
3 hourly vertical Point & Figure upside target at 2.2240.

Should this resistance level be exceeded, we will have to
allow for the next higher 2.2681/2.2739 Fibonacci cluster to
be reached. It is made up of the 100% Fibonacci
extensions of the 2010-11 rise, projected higher from the
2012 low and the 2012-September 2013 advance,
projected upwards from the September 2013 low. Please
see the weekly chart on the following page.

We will retain our immediately bullish outlook above the
current January low at 2.1450 and our short term bullish
view while USD/TRY trades above its 2.1125 late
December low. Our medium term bullish view will be kept
while it stays above its late November low at 1.9939.

USD/TRY Daily Chart

Support Resistance 1-Week View 1-Month View
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USD/TRY - Weekly Chart

The currency pair could still reach the 2.2681/2.2739 Fibonacci cluster
USD/TRY Weekly Chart

Fibonacci cluster is at 2.2681/2.2739
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USD/MXN - Daily Chart

COMMERZBANK

Is still expected to be sidelined between 13.3296 and 12.7484

USD/MXN'’s swift drop post the non-farm payroll data on
Friday has so far taken it to the 12.9637 level which is still
quite far above the 2013-14 support zone at 12.8605.

Together with the November and December lows and the
200 day moving average at 12.8513/12.8029 it should offer
strong support, if reached at all.

Resistance now sits between the 13.1582/13.1641 early
January highs and can also be seen along the five month
resistance line at 13.1983.

Above the resistance line lies the 13.2708/13.3296
resistance area which consists of the October, November
and December highs.

We expect to see more range trading between the
November peak at 13.3296 and the October low at 12.7484
in the weeks ahead.

Support Resistance 1-Week View 1-Month View

12.8605/12.851 | 13.158/13.164 _} _}
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USD/MXN - Weekly Chart

Remains within its triangle formation and we thus retain our medium term neutral forecast
USD/MXN Weekly Chart
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USD/ZAR - Daily Chart

Remains within an uptrend channel but short term consolidates below its 10.8360 January high
USD/ZAR Daily Chart

> Last week USD/ZAR shot up to 10.8360, a level last seen : _
in October 2008, before briefly dipping back to its one || CurrentJanuary high was is at 10.8360 ——,
month uptrend channel support line.

> While the currency pair remains above the 10.5763
December high on a daily chart closing basis, immediate
upside pressure should be maintained with the 78.6%
Fibonacci retracement of the 2008-11 decline at 10.7306
and the November 2008 high at 10.7900 expected to be
revisited and eventually overcome.

1104000
103360

110.2000
10.1609

> A rise and daily close above the current January high at
10.8360 will have the psychological 11.0000 level in view
and perhaps also the 2008 peak at 11.8708.

410.0000
99361
9.9016

19.8000

> We will retain our short term bullish forecast while

USD/ZAR trades above the late December low at 10.4069 |l o g 196000

and our medium term bullish outlook while it stays above
the 10.2175 mid-December low. We will keep our long term

75

bullish view while it stays above its October low at 9.7194. |
:
Support Resistance 1-Week View 1-Month View ,VM\AI\/'/V\—\/\N/V \'\/\/W o ”
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USD/ZAR - Weekly Chart

Revisits the 78.6% Fibonacci retracement of the 2008-11 decline at 10.7306
USD/ZAR Weekly Chart
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Rouble Basket - Daily Chart

Remains sidelined below its current January peak at 38.95 and is to stall ahead of 38.99/39.01
Rouble Basket Daily Chart

> The rouble basket rose to 38.95 on the first day of January RUBBASKET (EUR & USD) (RUBBASK) <updita
before giving back some of its recent gains and slipping to | Daly 1159 4200 9 L
38.33 before being sidelined in a narrow band. C:385834| Current January high was made at 38.95 00000

T:10:18:41
8.7500
38.5834

> We are of the opinion that another top has probably been
formed, as has been seen over the past few years, or that
it will be formed in the 38.95/39.01 region. It not only
contains the current January high but also the July and

August 2009 highs.

[Y.W.Y.C T

38,1639
8.0000

37.7484
37.5000
37.0000
36.7500
36.5000

> An overall bullish upside bias will remain while the rouble
basket trades above the current January low at 38.33.

> Our short term view will remain bullish while the rouble
basket remains above the 55 day moving average at 38.16
and the 37.93 December low point.

36.0000
35.7500
35.5000

> Medium term we will keep our neutral forecast, however, 35.2500

as long as no two daily chart closes above 39.01 are made.
For this week we have also neutralised our forecast.
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Rouble Basket - Weekly Chart

Is pushing towards its early January peak at 38.95
Rouble Basket Weeky Chart

RUB BASKET (EUR & USD) (RUBBASK Curncy)
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This document has been created and published by the Corporates & Markets division of Commerzbank AG, Frankfurt/Main or Commerzbank’s branch offices mentioned in the document. Commerzbank Corporates &
Markets is the investment banking division of Commerzbank, integrating research, debt, equities, interest rates and foreign exchange. The author(s) of this report, certify that (a) the views expressed in this report accurately
reflect their personal views; and (b) no part of their compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or views expressed by them contained in this document. The analyst(s)
named on this report are not registered / qualified as research analysts with FINRA and are not subject to NASD Rule 2711.

Disclaimer

This document is for information purposes only and does not take account of the specific circumstances of any recipient. The information contained herein does not constitute the provision of investment advice. It is not
intended to be and should not be construed as a recommendation, offer or solicitation to acquire, or dispose of, any of the financial instruments mentioned in this document and will not form the basis or a part of any
contract or commitment whatsoever.

The information in this document is based on data obtained from sources believed by Commerzbank to be reliable and in good faith, but no representations, guarantees or warranties are made by Commerzbank with
regard to accuracy, completeness or suitability of the data. The opinions and estimates contained herein reflect the current judgement of the author(s) on the data of this document and are subject to change without notice.
The opinions do not necessarily correspond to the opinions of Commerzbank. Commerzbank does not have an obligation to update, modify or amend this document or to otherwise notify a reader thereof in the event that
any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

The past performance of financial instruments is not indicative of future results. No assurance can be given that any opinion described herein would yield favourable investment results. Any forecasts discussed in this
document may not be achieved due to multiple risk factors including without limitation market volatility, sector volatility, corporate actions, the unavailability of complete and accurate information and/or the subsequent
transpiration that underlying assumptions made by Commerzbank or by other sources relied upon in the document were inapposite.

Neither Commerzbank nor any of its respective directors, officers or employees accepts any responsibility or liability whatsoever for any expense, loss or damages arising out of or in any way connected with the use of all
or any part of this document.

Commerzbank may provide hyperlinks to websites of entities mentioned in this document, however the inclusion of a link does not imply that Commerzbank endorses, recommends or approves any material on the linked
page or accessible from it. Commerzbank does not accept responsibility whatsoever for any such material, nor for any consequences of its use.

This document is for the use of the addressees only and may not be reproduced, redistributed or passed on to any other person or published, in whole or in part, for any purpose, without the prior, written consent of
Commerzbank. The manner of distributing this document may be restricted by law or regulation in certain countries, including the United States. Persons into whose possession this document may come are required to
inform themselves about and to observe such restrictions. By accepting this document, a recipient hereof agrees to be bound by the foregoing limitations
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needs of the recipient. In Canada, the information contained herein is intended solely for distribution to Permitted Clients (as such term is defined in National Instrument 31-103) with whom Commerz Markets LLC deals
pursuant to the international dealer exemption. To the extent that the information contained herein references securities of an issuer incorporated, formed or created under the laws of Canada or a province or territory of
Canada, any trades in such securities may not be conducted through Commerz Markets LLC. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the
information contained herein or the merits of the securities described herein and any representation to the contrary is an offence.
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Singapore: This document is furnished in Singapore by Commerzbank AG, Singapore branch. It may only be received in Singapore by an institutional investor as defined in section 4A of the Securities and Futures Act,
Chapter 289 of Singapore (“SFA”) pursuant to section 274 of the SFA.

Hong Kong: This document is furnished in Hong Kong by Commerzbank AG, Hong Kong Branch, and may only be received in Hong Kong by ‘professional investors’ within the meaning of Schedule 1 of the Securities and
Futures Ordinance (Cap.571) of Hong Kong and any rules made there under.

Japan: Commerzbank AG, Tokyo Branch is responsible for the distribution of Research in Japan. Commerzbank AG, Tokyo Branch is regulated by the Japanese Financial Services Agency (FSA).

Australia: Commerzbank AG does not hold an Australian financial services licence. This document is being distributed in Australia to wholesale customers pursuant to an Australian financial services licence exemption for
Commerzbank AG under Class Order 04/1313. Commerzbank AG is regulated by Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) under the laws of Germany which differ from Australian laws.
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