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Figure 1: Fundamental Strength Index for last 40 days. BASE SUMMARY:
INFLATION INDICATORS : 7.9 22.
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Current Momentum Moderately Bullish 31.65%
Base Fundamental Current Fundamental
RELATED NEWS (previous 3 days):
(p ys) (Data of last 3 months) (Current data set)
14/04/2014 (Bloomberg): USDEUR extended gains after reported U.S. retail sales increased 1.1 %. The advance . .
o 9
exceeded the median projection of 0.9 percent in a Bloomberg survey and followed a 0.7% gain in 1. ' NzD 83.82 +0.00 CAD +43.88% -0.02%
February that was bigger than previously reported. Sales excluding receipts at gas stations were the 2. JPY 78.26 +0.00 * NzD +42.04% +0.04% *
11/04/2014 (Bloomberg 12/04): USD index ended 5 days of losses against as investor risk appetite shrank and 3. GBP 69.94 -0.00 * usD +31.65% +2.65% *
ez ST S 4. USD 5899  40.00% | AUD 42922%  +0.02%*
(Bloomberg): USD fell to a 5-month low against a basket of peers on speculation a drop in initial jobless
5. AUD 56.25 +0.00 * JPY +26.06% -0.04% *
10/04/2014 (Bloomberg): USD dropped to a 5-month low versus a basket of peers before a Federal Reserve policy
maker speaks after central-bank minutes undercut prospects for an increase in interest rates. Feds 6. EUR 50.90 +0.00 * GBP +24.13% +0.93% *
Plays Down Own Forecasts for Rate Rise 7. CAD 45.74 +0.00 * EUR +22.41% +0.71% *

HA Research Comments:

MARKET: |Bulls exhausted over Dovish FOMC; Bears in control with weak data speculations;
TECHNICAL:|USD Index Oversold
CONCLUSION: | Staying bullish USD - pending core fundamental data release this week.
Bearish Factors: (1) Recent Index weakest. (2) FOMC minutes dovish - downplayed rate prospect
Bullish Factors: (1) Base index still healthy. (2) Current Index (recent data) improving.
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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.
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Table 2: Fundamental Score List.

UPCOMING FUNDAMENTAL EVENTS

DATE TIME DETAILS FORECAST  PREV. IMPACT
15/4/2014 8:30pm Core CPIm/m 0.10% 0.10% n
15/4/2014  8:30pm  Empire State Manufacturing Index 8.20 5.60 Il
15/4/2014  8:45pm Fed Chair Yellen Speaks n
15/4/2014  9:00pm TIC Long-Term Purchases 14.68 7.38 Il
15/4/2014  10:00pm NAHB Housing Market Index 50.00 47.00 Il

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

Type USD Fund tal Data Strength Total
Business Survey Chicago PMI Recovery
Empire State Manufacturing Index Strong
Flash Manufacturing PMI Strong
ISM Manufacturing Prices Neutral
IBD/TIPP Economic Optimism Neutral
Final Manufacturing PMI Strong
Final Services PMI Recovery
Richmond Manufacturing Index Weak
NFIB Small Business Index Strong
Flash Services PMI Strong
ISM Manufacturing PMI Weak
ISM Non-Manufacturing PMI Weak
Philly Fed Manufacturing Index Neutral 7.4 /158
Central Bank Federal Budget Balance Strong 14 /14
Consumer Survey CB Consumer Confidence Strong
Prelim UoM Inflation Expectations Recovery
Revised UoM Inflation Expectations Strong
Prelim UoM Consumer Sentiment Strong
Revised UoM Consumer Sentiment Strong 6.7 /7.2
Employment ADP Non-Farm Employment Change Strong
JOLTS Job Openings Strong
Challenger Job Cuts y/y Neutral
Non-Farm Employment Change Strong
Unemployment Rate Strong 9.0 /9.4
Growth Advance GDP q/q Strong
Business Inventories m/m Strong
Core Durable Goods Orders m/m Weak
Core Retail Sales m/m Weak
Current Account Strong
Durable Goods Orders m/m Weak
Wholesale Inventories m/m Recovery
CB Leading Index m/m Recovery
Factory Orders m/m Weak
Final GDP q/q Strong
Industrial Production m/m Strong
Personal Spending m/m Weak
Personal Income m/m Weak
Total Vehicle Sales Strong
Consumer Credit m/m Strong
Prelim GDP q/q Strong
Retail Sales m/m Weak
TIC Long-Term Purchases Weak
Trade Balance Strong 14.0 /28.1
Housing Building Permits Strong
Existing Home Sales Neutral
Housing Starts Strong
Mortgage Delinquencies Strong
HPIm/m Strong
NAHB Housing Market Index Strong
Construction Spending m/m Strong
New Home Sales Strong
Pending Home Sales m/m Weak
S&P/CS Composite-20 HPl y/y Strong 12.6 /158
Inflation Advance GDP Price Index q/q Weak
Average Hourly Earnings m/m Strong
Prelim GDP Price Index q/q Weak
Revised Unit Labor Costs q/q Weak
Capacity Utilization Rate Strong
Core CPIm/m Weak
Core PCE Price Index m/m Recovery
Final GDP Price Index q/q Neutral
Core PPIm/m Recovery
CPIm/m Recovery
Employment Cost Index q/q Recovery
Import Prices m/m Recovery
PPIm/m Weak
Prelim Nonfarm Productivity q/q Strong
Prelim Unit Labor Costs q/q Weak
Revised Nonfarm Productivity g/q Strong 7.9 /22.3
58.99 100.00
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INFLATION INDICATORS
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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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I N FI.ATI 0 N I N DICATO RS (continued)
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15.00%

Weak

=S

N
JnleZ

0.00% -

(source: BLS, HA Research)

-15.00%
2010 2011 2012 2013 2014
[ Prelim Unit Labor Costs q/y
3mth MA
s 12mth MA
= = = Average* / Benchmark*

April: -7.30% Previous -7.30%
Prelim Unit  Annualized change in the price businesses pay for labor,
Labour Cost excluding the farming industry;

(Fig3.3)
10.00% Weak
8.00%
6.00% o s — i = i —as
4.00% o
2.00% ! MﬂJlI!U.MLW
2010 2011 2012 2013 2014
[ Advance GDP Price Index g/y
3mth MA
12mth MA
= = = Average* /Benchmark*
April: Pending Previous 5.10%

Broad measure of inflation; all activities included in GDP,

GDP Deflator
FEDs use this to assess inflation;

(Fig3.5)
30.00%

Strong

15.00% [source: BLS, HAResearch)

0.00%
2010 2011 2012 2013 2014
[ Nonfarm Productivity g/q Prelim
3mth MA e 12mth MA

= = = Average* / Benchmark*
April: 7.80% 7.80%
NonFarm  Productivity and inflation are directly linked - drop in
Productivity worker's productivity is equal to rise in their wage.

Previous

(Fig3.2)
3.00% Strong

2.00%

1.00%
2010 2011 2012 2013 2014
[ Average Hourly Earnings y/y
3mth MA

o= = = Average* / Benchmark*

April: 1.70% 1.70%
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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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GROWTH INDICATORS
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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
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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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H O USI NG 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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BUSINESS SURVEY
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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.
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CONSUMER SURVEY
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UoM Con. Difference in value between the federal government's
Sentiments income and spending during the previous month;

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.
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