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EUR/JPY chart Levels: Support 132.00..131.40..130.00..128.00. Resistance 136.90..137.50..138.35..139.26

EURJPY=EBS, Last Quote [Candle], Last Quote [Ichimoku 9, 26, 52, 26] Weekly This week This month
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BRPeEs e nsan 9 Yen crosses are trading at the upper edge of
T this year's very broad trading band. Hopefully
R the massive weekly Ichimoku ‘clouds’, here and
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1509 13404 =2 in all other Yen crosses, will eventually exert
e downward pressure leading to a re-test of
e increasingly pivotal support around 128.00.
e However, moving averages do not support this
= view and have been suggesting a long position
e since  mid-April. One-month at-the-money
- implied volatility is trying to base against
I 14.00% and should eventually manage a
25 sustained move through 18.00%. Note that
I longer term prices are expected to hold within
= this year's ranges, trading in broad bands for
w | | another six months; picking interim highs and
. lows is unlikely to get any easier.
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GBP/JPY chart Levels: Support 155.35..153.85..152.25..150.75. Resistance 160.50..161.75..162.60..163.35.
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e Recent Cable strength appears to have taken
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e measeoz® || many by surprise, pushing Sterling/Yen towards
e mmesmn || this year’s high at 162.60. While we expect the
latest rally to stall this might be a slow process
that continues through until the end of August.
During this time prices will probably hold
between 154.00 and 162.00 most but not all of
the time. Later expect a drop to 150.75/150.00
where some consolidation is likely, followed by a
slower leg down to 143.00. At the moment
moving averages do not support this view. One-
month at-the-money implied volatility is still
trying to base against 16.40%, one standard
deviation from the mean at 11.50% since
January 1995, and should eventually increase
towards 21.00%.
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The information contained in this paper is based on or derived from information generally available to the public from sources believed to be reliable. No representation or
warranty is made or implied that it is accurate or complete. Any opinions expressed in this paper are subject to change without notice. This paper has been prepared
solely for information purposes and if so decided, for private circulation and does not constitute any solicitation to buy or sell any instrument, or to engage in any trading
strategy.
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