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Bear Phases 1&2

Commentary

Very quickly over the last few months we have entered what my team defines as Bear Phase 1 and now in a Bear
Phase 2 consolidation. The markets of interest are the developed ones with QE namely the US, Europe and Japan.
I will pass you the charts here first with my rough illustration of where we are. Historically these bull and bear
phases are quite discernable and shown in Figures 1 & 2 with the Hang Seng Index.

Best,
Michael
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Fig 1: Historic Hang Seng Bull Phases Defined (Source: Stockcharts.com)

Fig 2: Historic Hang Seng Bear Phases Defined (Source: Stockcharts.com)

$HS| Hong Kong Hang Seng (EOD) INDX @ StockCharts.com
22-Sep-2015 Open 21614.43 High 2211167 Low 21590.70 Close 2179558 Chg -124.25 (0.57%) v
W $HSI (Wjekly) 21796.58 (22 Sep)
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Fig 3: Hang Seng Trendline Broken (Above) 14t
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$INDU Dow Jones Industrial Average INDX @ StockCharts.com

23-Sep-2015 12:08pm Op 16406.10 Hi 16578.60 Lo 16211.98 Last 16220.60 Vol 720.9M Chg -163.98 (1.00%) v
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$INDU Dow Jones Industrial Average INDX @ StockCharts.com
29-Sep-2015  Open 16001.76 High 16112.89 Low 1594237 Close 16049.13 Volume 442.8M Chg +47.24 (+0.30%) a
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Fig 6: U.S. Dow Jones Industrial Average Trendline Broken

Fig 7: Dow Jones Bear Phase 1 & 2 Identification
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22-5ep-2015 Open 9237.13 High 10000.62 Low 9553.95 Close 9570.66 Chg -345.50 (:3.48%) v

o $DAX (Weekly) 9570.66 (22 Sep)
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Fig 8: German DAX Composite Trendline Broken

Fig 10: Fidelity EURO STOX 50 Exit on Aug 11th
(Source: Fidelity.com.hk)

Fig 9: German DAX Bear Phase 1 & 2 Identification
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$NIKK Tokyo Nikkei Average (EOD) INDX @StockCharts.com
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Fig 11: Japan Nikkei Trendline Broken

Fig 13: Fidelity Japan Smaller Companies Exit on Aug 20th
(Source: Fidelity.com.hk)

Fig 12: Japan Nikkei Phase 1 Identification
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DISCLAIMER

All information in this document is strictly for information purposes only and does not contain any advice, suggestion or view in whatsoever form by MyPfund and
i , 110 investment decisi 1ould be made upon the information or data mentioned in this document. Some information contained here is
ded/sourced by information providers or it is being re-transmitted in the ordinary course of business to you information and reference purposes only.

MyPfund endeavors to ensure the accuracy and reliability of the information provided but does not guarantee its accuracy or reliability and accepts no liabili
(whether in tort or contract or otherwise) for any loss or damage arising from any inaccuracies or omission. Some of the information in this document may contain
projections or other forward-looking statements regarding future events or future financial performance of countries, markets or companies. These statements are
only predictions and actual events or results may differ significantly. Any opinion or estimate contained in this document is made on a general basis and is not to be
relied on by the reader as advice. MyPfund reserves the right to make changes and corrections to its opinions expressed in this document at any time, without
notice. Any unauthorized disclosure, use or dissemination, either whole or partial, of this document is prohibited and this document is not to be reproduced, copied,
made available to others without the written consent of MyPfund.

Investment involves risks and the values of investments may go up and down. Investment returns are not guaranteed. Past performance is not indicative of future
performance. This material has not been reviewed by the Securities and Futures Commission (HK) and is intended to be for educational purposes.
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