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Multi-day view Support 1 Support2  Resistance 1 Resistance 2
EUR/USD f 1.1075 1.1030 1.1180 1.1225
USD Index f 94.75 94.40 95.60 96.00
AUD/USD f 0.7940 0.7900 0.7980 0.8000
USD/JPY [> 118.45 118.30 118.95 119.20
EUR/USD

Prices were very strong yesterday, breaking the horizontal resistance area
1.1030/1.1045. This was a surprise on a short-term basis as we expected a mild pull-back
after a test of the 1.1030/1.1045 resistance area, although it confirms the view of a larger
consolidation pattern in the next few months. The break above the horizontal resistance
area 1.1030/1.1045 triggered a Buy signal completing the bottom formation on the
upside, suggesting a move towards the upper end of the long-term trading range between
1.1490 and 1.1660. We upgrade our rating to ‘Up’ from ‘Neutral’ and recommend buying
the dips towards the bottoming MA-50 line at 1.0879.

US Dollar Index

The short-term weakness continued with prices falling towards the next horizontal support
at 95.10 after the close below the horizontal support at 96.30. The daily chart shows solid
support coming in between the horizontal support at 95.10 and the underlying trend line
around the 94.40 level. From here we should at least expect a pull-back to the resistance
area between the former horizontal support at 96.30 and the topping MA-50 line at 97.35
in the development of a short-term lower top. Therefore, we like to keep our current long
position awaiting this recovery. However, we would like to reverse this position from ‘Up’
to ‘Down’ towards 96.30-97.35 as we have new bearish price target at 91.25 for the
coming weeks.

AUD/USD

The current weakness seems to be an excellent buying opportunity after the recent
breakout above the upper end of the trading range at 0.7900. We upgrade our rating to
‘Up’ from ‘Neutral’ in expecting a pull-back to the EMA-200 line at 0.8266 in the long-term
downtrend.

USD/JPY

The short-term narrow range is likely to be continued between 118.30 and 120.50. On a
longer-term basis we see a larger sideways pattern between 116.30 and 121.50.
Intermediate resistance within the narrow range 118.30-120.50 at the MA-50 line at
119.83.
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ANALYST CERTIFICATION

The analyst(s) who prepared this report hereby certifies that the views expressed in this report accurately reflect his/her
personal views about the subject securities or issuers and no part of his/her compensation was, is, or will be directly or
indirectly related to the inclusion of specific recommendations or views in this report.

IMPORTANT DISCLOSURES

Company disclosures are available from the disclosures page on our website at http://research.ing.com.

The remuneration of research analysts is not tied to specific investment banking transactions performed by ING Group
although it is based in part on overall revenues, to which investment banking contribute.

Securities prices: Prices are taken as of the previous day’s close on the home market unless otherwise stated.

Conflicts of interest policy. ING manages conflicts of interest arising as a result of the preparation and publication of research
through its use of internal databases, notifications by the relevant employees and Chinese walls as monitored by ING
Compliance. For further details see our research policies page at|http://research.inq.com]

Research analyst(s): The research analyst(s) for this report may not be registered/qualified as a research analyst with the
NYSE and/or NASD. The research analyst(s) for this report may not be an associated person of ING Financial Markets LLC

and therefore may not be subject to Rule 2711 restrictions on communications with a subject company, public appearances
and trading securities held by the research analyst’'s account.

FOREIGN AFFILIATES DISCLOSURES
Each ING legal entity which produces research is a subsidiary, branch or affiliate of ING Bank N.V. See back page for the
addresses and primary securities regulator for each of these entities.
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