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Figure 1: Fundamental Strength Index for last 40 days. BASE SUMMARY: .3
U.S.A (40 Days Fundamental Strength) INFLATION INDICATORS : 9.2 /26.5
80.00% 100.00 GROWTH INDICATORS : 14.3 / 28.6
EMPLOYMENT INDICATORS : 8.2 /8.2
60.00% - A 80.00
\\\'\ /\/ AV A4 HOUSING INDICATORS : 13.3 /16.3
60.00
40.00% \~A/ BUSINESS SURVEY : 5.6 /12.2
40.00 CONSUMER SURVEY : 6.1 /6.1
20.00% 20.00
0.00% 0.00 3 Months Outlook (Base) Moderate 58.67 /100

Base (RHS) e Curren (LHS)
Current Momentum Very Bullish 67.79%

RELATED NEWS (previous 3 days) :

03/04/2014 |(Bloomberg): USDJPY rose to a 2-month high as gains in U.S. company hiring and factory orders supported the case for the Feds to raise interest
rates.

02/04/2014 |(Bloomberg): USD rose to the highest level in more than two months against the yen before a private report today that may show stronger U.S.
jobs growth.

01/04/2014 (Bloomberg): The greenback remained lower following a two-day decline against the euro after Federal Reserve Chair Janet Yellen said the
world’s biggest economy will need monetary stimulus “for some time.”

HA Research Comments:

MARKET: | Bulls in control over Feds FOMC, better data; Bears exhausted;

TECHNICAL:
CONCLUSION:

o o

Table 1: Pending Fundamental Events for United States & Past 15 economic data release.
UPCOMING FUNDAMENTAL EVENTS
DATE TIME DETAILS FORECAST PREVIOUS IMPACT
03-Apr Thursday 7:30pm Challenger Job Cuts y/y -24.40% !

PAST ECONOMIC EVENTS:

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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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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FEDs use this to assess inflation;
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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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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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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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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).

LINAIICIANIA/ INIRIAATNANADC

6 HA Reseach | Confidential



United States Currency Report

MUUUIING INWUVIVA T UND (continued)

For any suggestions or queries, Contact the author at Henry.KH.Ang@Live.com

(Fig7.1)

550.00K Stron g

450.00K

350.00K 't& ______

N
250.00K ‘ 1l |”! 1!
2010 2011 2012 2013 2014

New Home Sales y/y
3mth MA
12mth MA

== == == Average* /Benchmark*

April: Pending Previous 440.0K

New Homes Annualized number of new single-family homes that were

Sales sold during the previous month;

(Fig7.3)
30.00% Weak"

0.00% m—

-30.00% L--mmmmmmmmmmmmmm oo [3QUICE TERTOLOME, TR RESCAI
2010 2011 2012 2013 2014
[ Pending Home Sales y/y
3mth MA
12mth MA
== = == Average* /Benchmark*
April: -9.50% Previous -9.70%
Pending  Change in no. of homes under contract to be sold but

Home Sales awaiting closing, excluding new construction;

(Fig7.5)
1.20M Strong
0.80M M

(source: Census Bureau, HA Research)

0.40M : : .
2010 2011 2012 2013 2014
Housing Starts y/y 3mth MA
12mth MA == == == Average* /Benchmark*
April: Pending Previous 0.9M
Housing  Annualized number of new residential buildings that began

Starts construction during the previous month;

(Fig7.2)
6.00M

T
AT

—afie Q_

|:|

earch)

3.00M . . r
2010 2011 2012 2013 2014
[0 Existing Home Sales y/y
s 3mth MA
s 12mth MA
== = == Average* /Benchmark*
April: Pending Previous 4.6M
Existing Home Annualized number of residential buildings that were sold during
Sales the previous month, excluding new construction;
(Fig7.4)
1.60M Strong
1.00M
———————— =
mm mﬁ-
0.40M 4 | ” |1 1394 ; 1 y search)
2010 2011 2012 2013 2014
Building Permits y/y
3mth MA
e 12mth MA
== == == Average* /Benchmark*
April: Pending Previous 1.0M
Building  Annualized number of new residential building permits issued

Permits during the previous month;

(Fig7.6)
Stron

10.0% g
9.0%

8.0% - fsousce MBAS, HA Rasearch)

7.0% frmmmmmmmmm eSS e

6.0%

2010 2011 2012 2013 2014
[ Mortgage Delinquencies
3mth MA

s 12mth MA
== == == Average* /Benchmark*

April: 6.39% Previous 6.39%
Mortgage Percentage of MBA-represented mortgages which were at least
Deliquency one payment late during the previous quarter;

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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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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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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