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So how about this for the Easter basket
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e Trying to make predictions is fraught with danger. Trying to get the timing and levels exactly
right is plain suicidal. That has never held us back
e Looking at the above chart we think we know exactly what is going to transpire. The odds
of us being correct are of course low but we will still articulate what we think is about to take
place.
0 Sometime in the next 1-3 trading days as everybody gets in Easter/Passover mode
EURUSD is going to slice through the pivotal support at 1.3113 off which the
76.4% pullback at 1.3582 was posted (Missed it by just 9 pips).
0 The acceleration on that break will shock people with a move towards 1.2750-
1.2760 (likely in a little as 24-48 hours of the break in thin holiday trading)
0 At this point people will start to re-iterate the inevitability of the lows being broken
(1.2457 from March 2009 and 1.2329 from November 2008). 1.20, 1.15,1.10 and
maybe even PARITY predictions will once again get dusted off.
o This will not happen. As if by magic the move will stop at or very close to the
1.2750-60 level.
o0 This will provide a platform off which a major multi month rally in EURUSD can
then begin in earnest.

As we said the chances of exactly this transpiring are obviously slim but nonetheless that, at this point, is our
view of what might transpire in the coming days
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Today's Highlights - Sent Monday, Tuesday and Wednesday. Technical Strategy focused publication
detailing important technical developments in the past 24 hours and looking at possible implications for
other markets. Main focus is the FX market but the piece also covers important developments in
Equity, Fixed Income and Commaodity markets, especially where we believe the moves are significant
for FX. The publication also includes a daily grid with short comments on each major currency pair and
support/resistance levels

Weekly Roundup - Sent late Thursday European time. Detailed coverage of all GLO/EM FX Markets
and related asset markets, with charts of each market. The document is hyperlinked to ease use and
navigation. It should be thought of as an e-mailed website that can be kept for reference over the
following week.

Bulletins — Ad hoc pieces sent where we believe particularly significant developments have taken
place. Often based on interrelationships between markets.

Portfolio Updates - We run a portfolio on the back of our ideas/views and as such send e-mails
detailing changes to positions (targets/stops etc.) in relation to this.

Market Commentary



CitiFX Technicals

CitiFX® Value Added Services & Products

FX Technicals

Tom Fitzpatrick New York 1-212-723-1344 thomas.fitzpatrick@citi.com
Shyam Devani London 44-20-7986-3453 shyam.devani@citi.com
Aerin Williams New York 1-212-723-3469 aerin.williams@citi.com

CitiFX® Value Added Services & Products — Group Heads

Global Head of Value Added Services & Products
Arnold Miyamoto New York 1-212-723-1380 arnold.miyamoto@citi.com

Corporate Solutions Group
Stephane Knauf New York 1-212-723-1274 stephane.knauf@citi.com

FX & Local Markets Strategy
Jim McCormick London 44-20-7986-1787 james.mccormick@citi.com

FX Technicals
Tom Fitzpatrick New York 1-212-723-1344 thomas.fitzpatrick@citi.com

Policy Strategy
Tom Glaessner New York 1-212-816-9896 thomas.glaessner@citi.com

Quantitative Investor Solutions
Jessica James London 44-20-7986-1592 jessica.james@citi.com

Structuring Group
Stephane Knauf New York 1-212-723-1274 stephane.knauf@citi.com

Value Added Products
Philip Brass London 44-20-7986-1614 philip.brass@citi.com
Nicolas Thomet Zurich 41-58-750-7646 nicolas.thomet@citi.com

Market Commentary


mailto:arnold.miyamoto@citi.com
mailto:stephane.knauf@citi.com
mailto:thomas.fitzpatrick@citi.com
mailto:stephane.knauf@citi.com
mailto:philip.brass@citi.com

CitiFX Technicals

Disclaimer

This communication has been prepared by a member of the Sales and Trading Department of Citi, which
distributes this communication by or through its locally authorized affiliates (collectively, the “Firm”). Sales
and Trading personnel are not research analysts and the information in this communication is not intended to
constitute “research” as that term is defined by applicable regulations. Compensation of Sales and Trading
personnel includes consideration of the performance of this Department’s activities. The views expressed
herein may change without notice and may differ from those views expressed by other Firm personnel.

You should assume the following: The Firm may be the issuer of, or may trade as principal in, the financial
instruments referred to in this communication or other related financial instruments. The author of this
communication may have discussed the information contained herein with others within the Firm and the
author and such other Firm personnel may have already acted on the basis of this information (including by
trading for the Firm’s proprietary accounts or communicating the information contained herein to other
customers of the Firm). The Firm performs or seeks to perform investment banking and other services for the
issuer of any such financial instruments. The Firm, the Firm's personnel (including those with whom the
author may have consulted in the preparation of this communication), and other customers of the Firm may
be long or short the financial instruments referred to herein, may have acquired such positions at prices and
market conditions that are no longer available, and may have interests different or adverse to your interests.
This communication is provided for information and discussion purposes only. It does not constitute an offer
or solicitation to purchase or sell any financial instruments. The information contained in this communication
is based on generally available information and, although obtained from sources believed by the Firm to be
reliable, its accuracy and completeness is not guaranteed. Certain personnel or business areas of the Firm
may have access to or have acquired material non-public information that may have an impact (positive or
negative) on the information contained herein, but that is not available to or known by the author of this
communication.

The provision of information is not based on your individual circumstances and should not be relied upon as
an assessment of suitability for you of a particular product or transaction. Even if we possess limited
information as to your objectives in relation to any transaction, series of transactions or trading strategy, this
will not be deemed sufficient for any assessment of suitability for you of any transaction series of
transactions or trading strategy.

The Firm is not acting as your advisor, fiduciary or agent and is not managing your account. The information
herein does not constitute investment advice and Citigroup makes no recommendation as to the suitability of
any of the products or transactions mentioned. Any trading or investment decisions you take are in reliance
on your own analysis and judgment and/or that of your advisors and not in reliance on us. Therefore, prior to
entering into any transaction, you should determine, without reliance on the Firm, the economic risks or
merits, as well as the legal, tax and accounting characteristics and consequences of the transaction and that
you are able to assume these risks.

Financial instruments denominated in a foreign currency are subject to exchange rate fluctuations, which
may have an adverse effect on the price or value of an investment in such products. Investments in financial
instruments carry significant risk, including the possible loss of the principal amount invested. Investors
should obtain advice from their own tax, financial, legal and other advisors, and only make investment
decisions on the basis of the investor's own objectives, experience and resources.

This communication is not intended to forecast or predict future events. Past performance is not a guarantee
or indication of future results. Any prices provided herein (other than those that are identified as being
historical) are indicative only and do not represent firm quotes as to either price or size. You should contact
your local representative directly if you are interested in buying or selling any financial instrument, or
pursuing any trading strategy, mentioned herein. No liability is accepted by the Firm for any loss (whether
direct, indirect or consequential) that may arise from any use of the information contained herein or derived
herefrom.

Although the Firm is affiliated with Citibank, N.A. (together with its subsidiaries and branches worldwide,
“Citibank™), you should be aware that none of the other financial instruments mentioned in this
communication (unless expressly stated otherwise) are (i) insured by the Federal Deposit Insurance
Corporation or any other governmental authority, or (ii) deposits or other obligations of, or guaranteed by,
Citibank or any other insured depository institution. This communication contains data compilations, writings
and information that are proprietary to the Firm and protected under copyright and other intellectual property
laws, and may not be redistributed or otherwise transmitted by you to any other person for any purpose.

© 2008 Citigroup Global Markets Limited. Authorised and regulated in the United Kingdom by the Financial
Services Authority. All rights reserved. Citi and Citi and Arc Design are trademarks and service marks of
Citigroup Inc. or its affiliates and are used and registered throughout the world.
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