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Not much to report this week as there was good news all around with the US market reacting mildly to the 10 Year
Treasury Note breaking the 3 barrier whilst settling back down rather promptly below 3 which provided a little breather
for equities. And then there was the geo-political risk reducing with North Korea. The Middle East is still a mess and
providing some happiness for investors in energy stocks. As far as our overall market goes is it the monthly, weekly or
daily chart to pay attention to. The monthly price action looks great with the daily and weekly a little less so. The most
recent peak on the daily is around 6050 and the market would need to go higher than this level to break its recent down
trend. The peak is lower when looking at the weekly chart with the level around 6000. The recent counter trend up in
the medium-term downtrend is reasonably strong so it could be an indication of a resumption of the overall longer-term
uptrend however, | would expect some resistance around the 6000 level. The only issue longer term is conditions that
suggest peaking, specifically in the US market with historically low unemployment and earnings beating expectations.
The contrarian investor would be heading for the hills. On the US market the S&P 500 looks like it is going to be stuck
between the 2580 and 2780 levels providing some opportunities for traders in the medium term. Other points of note
are the US volatility index nearing support levels and Gold nearing support levels both of which are indicators of risk off
if they bounce from their support levels. Enjoy your week!
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S&P/ASX 200 — Weekly
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S&P 500 — Daily
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US Volatility (CBOE Market volatility) — Daily
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US 10-Year Treasury Note — Daily
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Important Information



This document and its contents are general in nature and do not constitute or convey personal advice. It has been prepared without
consideration of anyone's particular financial situation, needs or financial objectives. Personal advice should be sought before acting
on any of the areas discussed. The authors and distributors of this document accept no liability for any loss or damage suffered by
any person as a result of that person, or any other person, placing any reliance on the contents of this document.

Moat Capital has made every reasonable effort to ensure the information provided is correct, but Moat Capital makes no
representation or any warranty as to whether the information is accurate, complete or up to date. To the extent permitted by law,
Moat Capital accepts no responsibility for any errors or misstatements, negligent or otherwise. The information provided may be
based on assumptions or market conditions and may change without notice.



