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Technical Outlook
Emerging market currencies are still making back recent losses versus the Euro and US Dollar

Market Short term view (1-3 weeks)

EUR/PLN: Once again probes the 4.1517/4.1283 support zone which we still expect to hold.

EUR/HUF: Negative divergence points to the accelerated uptrend line at 308.78 soon being slid through.
EUR/CZK: Probes the 27.31/30 support zone, a slip through which will target the 27.18 minor support level.
EUR/BRL.: Remains below the October 2008 high at 3.3487 and is seen coming off it in the short term.
USD/BRL.: Drops towards the 2.3289/2.2987 support zone which is expected to hold, though.

EUR/MXN: An interim top was formed in January at 18.6944; expect to see further sideways trading.
USD/MXN: Still consolidates below the 13.6072 January high and could retest support at 13.1874/13.1315.
EUR/TRY: We will maintain our neutral short term forecast while the 2.9709/2.9375 support area holds.
USD/TRY: Has reached the 2.1748/2.1582 support area which we expect to underpin.

USD/ZAR: Still consolidates below the 11.3915 January high, a rise above which will eye the 2008 peak.
Rouble Basket: | Comes off its all-time high at 41.96 which is why we have neutralised our medium term forecast.
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Polish Zloty, Hungarian Forint and Czech Koruna vs. Euro (rebased)

Emerging Market currencies continue to be sidelined versus the Euro

PLNEUR Spot Exchange Rate - Price of 1 PLN in EUR (PLNEUR)

<jupdata

Daily PLNEUR Rebase HUFEUR Curncy 3112113 Rebase CZKEUR Curncy 31/12/13
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Turkish Lira, South African Rand, Brazilian Real & Mexican Peso vs. US$
The Brazilian Real is back in positive territory versus the US Dollar

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

Once again probes the 4.1517/4.1283 support zone which we still expect to hold

EUR/PLN Daily Chart
> EUR/PLN'’s sharp decline from its 4.2648 January high has [ =" ""

taken it all the way back to the 4.1397 level before '
bouncing back to 4.1866 last week, only to then slip back M 143000
il — ————
> We thus remain neutral while the 4.1517/4.1283 major ,H* _ | \R
support area continues to hold. It is where the September, | -

to the 4.1500 region. . '
November, December and January lows were made. |

> Minor resistance is seen around the 4.1926 January 10
high with more resistance being seen between the 200 day
moving average at 4.2143 and the November peak and
38.2% Fibonacci retracement of the June-to-December
decline at 4.2204/09.

> While the currency pair stays sidelined between the 4.2209
and 4.1283 levels on a daily chart closing basis our view
will remain neutral. Failure at 4.1283, would put the April |
2013 low at 4.0928 and the December 2012 low at 4.0541 R

Support at 4.1517/4.1283 is being retested

A
back on the map, though. o
. . . 1 50
Support Resistance 1-Week View 1-Month View
4.1379/4.1283 4.1926&4.2143 _} ¥ 25
4.0928&4.0541 4.2204/09 RSﬁI\;g 4‘ID326 [Sep et INav [Dec [Jan 14 [Feb Mar «
Source: COG Inc. @ 2014 Al rights reserved worldwide, http:fwww cog.com Man Feb 24 2014 07:59:19
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EUR/PLN - Weekly Chart
Drifts back towards the 2011-13 support line at 4.1387 but still remains sidelined
EUR/PLN Weekly Chart
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EUR/HUF - Daily Chart

Negative divergence points to the accelerated uptrend line at 308.78 soon being slid through
EUR/HUF Daily Chart

> EUR/HUF’s sell-off from its current February high 314.78, - -
which was marginally above the 78.6% Fibonacci || Negative divergence ["::ttasssmnmsmmssenermmmmiis A—
retracement of the 2012 decline at 313.59, has so far taken : P :
it to the 309.50 level and has been accompanied by ‘
A

negative divergence on the daily RSI.

> We therefore believe that the accelerated uptrend line at
308.78 will be slipped through and that the current
February low at 306.31 will soon be revisited.

> The next lower significant support zone at 304.08/302.34
(April, August, December highs and January 29 low) could
also be reached but should then underpin.

> We will retain our longer term bullish forecast while the
currency pair remains above its January 29 low at 302.34.

> A rise above the current February high at 314.78 will put :
the November 2011 peak at 317.66 on the map. Furtherup &

are the 2012 peak at 324.25 and the 325.00 mark. A/\ﬂ WA\V\ /Mﬁm\ |
Support Resistance 1-Week View 1-Month View V\" /\ fvv\v{\ww vaMv“V" /\ |
308.78&306.91 | 313.06/314.78 _} _} - \N f \j\fk/\l W L\f \ ’5

304.08/302.34 317.66&324.25 D Apr 13 May — [un  [Jul ug PBep oot Nov  ec  [Jan 14 Feb  Mar «

Source: COG Inc. @ 2014 Al rights reserved worldwide, http:fwww cog.com Man Feb 24 2014 08:22:03
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EUR/HUF - Weekly Chart

The 78.6% Fibonacci retracement at 313.59 still caps, a rise above which would eye 317.66
EUR/HUF Weekly Chart
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EUR/CZK — Daily Chart
Probes the 27.31/30 support zone, a slip through which will target the 27.18 minor support level

Last week EUR/CZK slipped back to the December low at
27.31 and held at the 27.30 level while hovering above this
level.

Support below 27.30 comes in around the 27.18 November
21 low but as long as 27.30 holds, further sideways trading
should be seen.

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

Minor resistance can be seen along the three month
resistance line at 27.56 and then around the March 2007
low at 27.61.

Above the December peak at 27.74 sits the August 2006
low at 27.95.

Support Resistance 1-Week View 1-Month View

27.31/30&27.18 27.46&27.56 _} _}
27.00&26.88 27.62&27.66
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EUR/CZK Daily Chart
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EUR/CZK - Monthly Chart

Retested the 27.31/30 support zone
EUR/CZK Weekly Chart

| Retested the 27.31/30 support zone ————
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EUR/BRL - Daily Chart

Remains below the October 2008 high at 3.3487 and is seen coming off it in the short term
EUR/BRL Daily Chart

> In late January EUR/BRL came within four ticks of the -
October 2008 peak at 3.3487 before being rejected by it. January high was made at 3.3483

> Even though a short term reversal lower is still taking
place, we will retain our medium term bullish outlook while
the currency pair does not close below the January low at
3.1562 on a daily chart basis.

> Support above this level can be seen at the 3.2185 early
February low, a slip through which would eye the 2013-14
support line at 3.1725.

> If 3.3487 were to be overcome, the psychological 3.4000
region and the 2008 high point at 3.4738 will be targeted.

> Were an unexpected daily chart close below 3.1562 to be
seen, the 50% retracement at 3.1258 would be in focus.

> Our short term view remains neutral at present. RoT Y]

Support Resistance 1-Week View 1-Month View

+ X R T -
E [Sep 13 [oct INov [Dec [Jan 14 [Feb Mar «

Source: COG Inc. @ 2014 Al rights reserved worldwide, http:fwww cog.com Man Feb 24 2014 08:44:57
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EUR/BRL - Weekly Chart

Is still showing negative divergence and is likely to consolidate further below its 3.3483 high
EUR/BRL Weekly Chart

I\ 2008 peak was made at3.4738 |

"1 Negative divergence
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USD/BRL - Daily Chart

Drops towards the 2.3289/2.2987 support zone which is expected to hold, though
USD/BRL Daily Chart

> USD/BRL still comes off its 2.4500 January high which was
made only 45 ticks below the 2013 peak at 2.4545. 2013 peak was made at 2.4545

> lItis currently swiftly heading towards the significant support .|
area made up of the January low at 2.3289, the December ' ‘
trough at 2.3052 and the 50% retracement of the October- l .’
to-January rise at 2.2987. ' ||

> This support area we expect to hold. As long as this is the
case we will keep our medium term bullish forecast with the

2.4545 high and the 38.2% Fibonacci retracement of the ' MH N
2002-11 descent at 2.4736 remaining in focus. i i
> Other possible upside targets are seen around the w ‘|||1|
psychological 2.5000 mark and at the 2008 peak at 2.6190. } HI I/
g i1

> In case of unexpected failure at 2.2987, the 200 day
moving average at 2.2825 should offer good support. We
do not expect to see such a steep drop, though.

Support is seen at 2.3289/2.2987

IA' 75

Support Resistance 1-Week View 1-Month View Ry WW\/\/\‘\II\—\ 5
2.3289/2.2987 2.3947/2.4124 _’ '

RSI 3.0 ] 2
2.282582.2636 | 2.4328&2.4500 ol \Sep 13 \ ot \Nov Pec [an 14 [Feb Mar .
Source: CQG Inc. @ 2014 Allrights reserved worldwide, http:/ .cam Mon Feb 24 2014 03:23:40
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USD/BRL - Weekly Chart

Is slipping back towards its January low at 2.3289
USD/BRL Weekly Chart

2013 peak was made at 2.4545
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USD/BRL - Monthly Chart

Continues to trade below the 38.2% Fibonacci retracement at 2.4736
USD/BRL Monthly Chart
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EUR/MXN — Daily Chart

An interim top was formed in January at 18.6944; expect to see further sideways trading

>

EUR/MXN’'s corrective move lower from its 18.6944
January high has taken it to 17.8359 in early February, a
level above which it has been consolidating ever since
without being able to reach the 18.5000 region, though.

Only a slip through the 2013-14 support line at 17.9757 and
failure at the 17.8359 level would put the January low at
17.6637 back on the map.

If slipped through, our medium term outlook will revert back
to being bearish but for now it remains neutral.

Support below 17.6637 comes in around the 200 day
moving average at 17.4822 and then at the October and
November lows at 17.3347/17.3168. Another potential
downside target is the September low at 17.0299.

In case of an unexpected rise above the 18.6944 January
peak being seen, we would have to allow for the
psychological 19.0000 region to be reached.

COMMERZBANK

EUR/MXN Daily Chart

Support Resistance 1-Week View 1-Month View

17.976&17.836 18.4053/4120

> >

17.664&17.482 | 18.6944&19.00
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EUR/MXN — Weekly Chart

Remains below the January high at 18.6944 while negative divergence is still being seen
EUR/MXN Weekly Chart
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USD/MXN - Daily Chart

Still consolidates below the 13.6072 January high and could retest support at 13.1874/13.1315
USD/MXN Daily Chart

> Last week USD/MXN came close to the 13.1768 late
January low before retesting the 13.4000 resistance zone.

January peak was made at 13.6072

> We still expect to see further range trading, for a few more

days at least, and keep our neutral outlook. 113.4000

‘l“ 13 2789

lows, early January high and late December high) is likely e

> The 13.1874/13.1315 support area (late January, February H”

ol e e e e bsom e ||| | A W 'Y an
M I ,'
|

. | - - 13.0002

12.9618
> For renewed upside to be seen, the 13.5513/13.6072

|
W WA
resistance zone will need to be bettered. Once this has | l ll / 112.8000
happened, the currency pair will target the 13.7767 July AM 7
high and then the 14.0000 region where the late December £ /
2011 high at 14.0423 and the 2009-14 downtrend line at [ - - -
14.0697 can be seen. ~|1 _

112.6000

412.4000

> Support below 13.1315 is between the minor psychological
13.0000 level and the 2013-14 support line at 12.9618.

Support Resistance 1-Week View 1-Month View
13.1874/13.131 13.4622/66

¥
+ X ERTR . . . 1 20
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Source: COG Inc. @ 2014 Al rights reserved worldwide, http:fwww cog.com Man Feb 24 2014 09:41:20
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USD/MXN - Weekly Chart

Still consolidates below its 13.6072 January peak
USD/MXN Weekly Chart
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EUR/TRY - Daily Chart

We will maintain our neutral short term forecast while the 2.9709/2.9375 support area holds
EUR/TRY Daily Chart

> EUR/TRY’s slide from its all-time high at 3.2723 in late | : .
January has taken it back towards the 2.9537 late January The all-time high was made at3.2723 |— ‘

1 3.3000

low without quite reaching it, though. 132000

> The whole area seen between the 55 day moving average ' ' ' ' l '
at 2.9710 and the January low at 2.9375 should offer good [~ SR ’ l“ wey 31000
support, if retested that is. We therefore keep hold of our ' || lIII l
neutral short term view and still allow for another spike || ||\|”| |; 3 0049

higher to be seen while this support area underpins.

12.9000

> While the currency pair trades above its January low at
2.9375 on a daily chart closing basis, we may still see the
161.8% and 261.8% Fibonacci extension cluster at
3.3155/3.3633 being hit. This is why we have still not
neutralised our medium term forecast. We will keep our
longer term bullish outlook while EUR/TRY stays above its
2.6931 November low. Failure at 2.9375 would negate our | - -
bullish medium term forecast and lead us to target the !
2.8218 late December low over the coming months.

-4 2.8000

2.7188
121000

1 2.6000

Support is seen at 2.9709/2.9375

ol

80
Support Resistance 1-Week View 1-Month View
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Source: COG Inc. @ 2014 Al rights reserved worldwide, http:fwww cog.com Man Feb 24 2014 09:50:22
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EUR/TRY - Monthly Chart
Nearly reached the 161.8%/261.8% Fibonacci cluster at 3.3155/3.3633

EUR/TRY Monthly Chart

COMMERZBANK

43 4000

The 161.8%/261.8% Fibonacci cluster sits at 3.3155/3.3633 il

3.3155

|h """"""""""" .

. 2000

2 _.8000

i

............... ITH”

2._.0000

1.8948

1.8000

1 1 6545

o 1 1._8000
[] 2004 [Z005 [2006 2007 [Z008 [Zo02 [Z010 [Z011 Zo012 [Z013 [Zo14 [Z015 [Z016 <=
Source: COG Inc., @& 2014 all rights reserved worldwide, httpe: S Pweweww 000, Com Morn Feb 24 2014 09:47:54

24 February 2014

20



USD/TRY - Daily Chart

COMMERZBANK

Has reached the 2.1748/2.1582 support area which we expect to underpin

> USD/TRY has further come off its all-time January high at
2.3893 and so far slipped to 2.1717, a level close to the
2.1635 late January low.

> The 2.1748/2.1582 support area, made up of the 55 day
moving average as well as the January 7 and 29 lows, is
being revisited but we expect it to hold on a daily chart
closing basis.

> Should it be slipped through, though, the three month
support line at 2.1251 and the late December low at 2.1125
will be back in the picture.

> Minor resistance is seen around the February 10 high at
2.2360 and then at the January 29 high at 2.3220 with
more important resistance being found at the January
2.3893 all-time high.

> Above it lies the psychological 2.4000 region which may
still be hit in the months to come as long as 2.1582 holds.

Support Resistance 1-Week View 1-Month View
2.1748/2.1582 | 2.2360&2.3220 _’
2.1450&2.1251 | 2.3893&2.4846 X
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USD/TRY Daily Chart

January high was made at 2.3893
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USD/TRY - Weekly Chart
Consolidates below the all-time high at 2.3893

USD/TRY Weekly Chart

161.8% Fibonacci extension is seen at 2.4846
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USD/ZAR - Daily Chart

Still consolidates below the 11.3915 January high, a rise above which will eye the 2008 peak
USD/ZAR Daily Chart

January high was made at 11.3915 ——P|-

> USD/ZAR's rally to the 11.3915 January high was followed
by a consolidation back to the 10.8165 level last week for it
to then bounce back to the 11.1104 level.

11.2500

> While no daily chart close below the 10.7938 January 20
low is being made, we will retain our medium term bullish
forecast. For now we will keep our neutral short term | 1010
outlook, though.

> Only a rise above the January peak at 11.3915 will push
the 2008 peak at 11.8708 to the fore.

> Above it lies the psychological 12.0000 level and longer
term the 2001 peak at 13.8500 (please have a look at the
monthly chart on the following page).

> While the currency pair remains above the 55 day moving
average at 10.7674, we will keep our longer term bullish
forecast.

R3T(D) _ j . .
1\ Fa¥ 7
- AWEWaal v
X - - i 5090
Support Resistance 1-Week View 1-Month View \\\,\ _ _ _ _

10.816/10.7938 | 11.110/11.183

' X RSN ]
[Sep 13 [oct [Nov [Dec [Jan 14 [Feb «

Source: COG Inc. @ 2014 Al rights reserved worldwide, http:fwww cog.com Maon Feb 24 2014 10:15:13
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USD/ZAR - Monthly Chart

Consolidates below the 11.3915 January high which was made near the 2008 peak at 11.8708
USD/ZAR Monthly Chart
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Rouble Basket - Daily Chart
Comes off its all-time high at 41.96 which is why we have neutralised our medium term forecast

> Last week the rouble basket made a new all-time high at

41.96 before sliding back towards the 2009 peak a 41.05.

Since the 161.8% Fibonacci retracement of the 2012 rise,
projected higher from the 2013 low, at 41.88 has been
reached and provoked failure we have decided to
neutralise our medium term forecast. Please see the
weekly chart on the following page.

The negative divergence seen on the daily RSI also makes
us think that a correction back towards the two month
support line at 40.93 is now in store while 41.96 caps.

Minor support below 40.93 comes in between the 40.11
current February low and the psychological 40.00 mark.

While the rouble basket trades above the latter level,
general upside pressure should be maintained. If not, we
will have to allow for a slip back to the 39.50/43 region.

Support Resistance 1-Week View 1-Month View

Rouble Basket Daily Chart

RUBBASKET (EUR & USD) (RUBBASK)
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Rouble Basket - Weekly Chart
The 161.8% Fibonacci extension at 41.88 capped

COMMERZBANK

Rouble Basket Weeky Chart
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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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Additional notes to readers in the following countries:
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Securities Exchange Act of 1934. Commerz Markets is a member of FINRA and SIPC.

Canada: The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described herein, solicitation of an offer to buy
securities described herein, in Canada or any province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with
the relevant Canadian securities regulators and only by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province
or territory of Canada in which such offer or sale is made. Under no circumstances is the information contained herein to be construed as investment advice in any province or territory of Canada and is not tailored to the
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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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.
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