
Co  

 

 

  

EM Equities

Gold Bullion

US Long Dur TIPS

Global Long Dur Govt Bond

EMD Hard Currency

US High Yield

India Equities

China Equities

EMD Inflation Linked

US Long Dur Treasuries

Global High yield

Industrial Metals

Global Broad Corporate Bonds

US Corporate Bonds

Japan Equities

Global Med-Long Dur ILG

Global Short Dur Govt Bond

US Equities

World Equities

US Short-Med Dur TIPS

EU Equities

US Short Dur Treasuries

Global Short Dur ILG

UK Equities

US Cash

Agricultural Commodities

Inverse US Equities

Commodity Basket

Energy Commodities

St
ro

n
ge

st
 R

an
ke

d
 

A
ss

et
s

W
ea

k
W

ea
ke

st

 R
an

ke
d

 A
ss

et
s

N
eu

tr
al

St
ro

n
g

  

 

 

 

 

 

 

 

 

http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
mailto:research@ecugroup.com
http://www.research.ecugroup.com/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://www.globalinvestmentroadmap.com/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/
http://globalinvestmentroadmap.com/chartbooks/


Co  

 

 

  

The markets with the strongest rallies were EM Most Global fund managers didn’t expect this  

 

Country Bottom_Up Rank Score Country Weight %) No.of Stocks
Brazil 4.01 1 8
Indonesia 2.55 0.6 6
South Korea 2.42 1.3 8
Taiwan 2.36 0.8 4
Thailand 2.05 0.1 1
Russian Federation 1.57 0.9 6
Hong Kong 1.42 4.4 21
China 1.19 1.1 5
South Africa 0.99 0.3 2
Japan 0.93 6.6 44
India 0.89 1.7 14
Australia 0.63 1.6 9
Singapore 0.46 0.7 6
Spain 0.24 1.2 7
Germany 0.19 3.4 20
United States 0.15 54.9 230
Canada 0.12 2.3 16
Belgium 0 0.8 2
Netherlands -0.31 1.3 8
France -0.37 4.1 27
Switzerland -0.51 3.4 13
United Kingdom -0.65 5.6 28
Sweden -0.67 0.5 5
Norway -1.07 0.3 2
Italy -1.86 0.5 4
Denmark -2.41 0.4 2
Mexico -3.21 0.2 2
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High Quality earnings  
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quality earnings 
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The best rallies were in the cheapest markets Most World markets rallying in a bear market

Diffusion indicators signal very weak recovery “Boom-bust” suggests global growth is peaking
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Past recoveries broad 

based 

Latest recovery 

very weak 

Boom-bust 

suggests global 

growth peak 

Strongest rallies in the  

cheapest markets (EM) 

US most 
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Global Stock Bond ratio signals time to derisk Investors believe stocks and bonds overvalued

Greed Asset rank not in bull market territory Fear Assets lose momentum but still elevated

 

  

A peak in Global growth 

suggests stocks will 

underperform government 

bonds  

Net % saying equities & bonds overvalued 

One in two investors thinks 

stocks and bonds are 

overvalued  

Trigger line 

Below trigger line 

Fear asset 

momentum 

still above 

trigger line 
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UK Equity market very overbought after rally Commodity future returns lagging spot returns

 

  

Widest gap in 

commodity future 

and spot returns 

in 5 years 

UK Equity market most overbought 
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Date: 26th September 2016 

Source: The ECU Group, Datastream 
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IGURE 1.14

Global Govt. bonds consistently strong 

IGURE 1.15

Global Equities rank as very weak

  
 

IGURE 1.16

US Equities Neutral but weak in Yen 

IGURE 1.17

UK Equities rank in Weak Asset category
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Strongest and Weakest Ranked Countries                   Strongest and Weakest Ranked Sectors

Global 500 Strongest and Weakest Technically Ranked Stocks (Top and Bottom 25)
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NINTENDO 1

PETROLEO BRASILEIRO PN 1

SPRINT 1

NVIDIA 1

GLENCORE 1

PETROLEO BRASILEIRO ON 1

ADIDAS 1

BANCO BRADESCO PN 1

HEWLETT PACKARD ENTER. 1

APPLIED MATS. 1

ITAU UNIBANCO HOLDING PN 1

SPECTRA ENERGY 1

KOMATSU 1

NAVER 1

ASTRA INTERNATIONAL 1

MARUTI SUZUKI INDIA 1

ITAU UNIBANCO HOLDING ON 1

EDWARDS LIFESCIENCES 1

SK HYNIX 1

TYSON FOODS 'A' 1

CHARTER COMMS.CL.A 1

TENCENT HOLDINGS 1

LAS VEGAS SANDS 1

SBERBANK OF RUSSIA 1

TELEKOMUNIKASI INDONESIA 1

COUNTRY SECTOR LIQUIDITY EARNINGS PE

Global 500 Country, 

Sector and 
Fundamental 

Analysis

BAYER 5

SALESFORCE.COM 5

SOUTHWEST AIRLINES 5

V F 5

EXPRESS SCRIPTS HOLDING 5

LINKEDIN CLASS A 5

MYLAN 5

GILEAD SCIENCES 5

WALMART DE MEXICO 'V' 5

HENNES & MAURITZ 'B' 5

WALT DISNEY 5

CREDIT SUISSE GROUP N 5

NOVO NORDISK 'B' 5

LUXOTTICA 5

AMERICA MOVIL 'L' 5

TWENTY-FIRST CENTURY FOX CL.A 5

KROGER 5

UBS GROUP 5

BARCLAYS 5

CONOCOPHILLIPS 5

BT GROUP 5

BRISTOL MYERS SQUIBB 5

LLOYDS BANKING GROUP 5

ASSOCIATED BRIT.FOODS 5

ROYAL BANK OF SCTL.GP. 5

 

 

  Source: The ECU Group, Datastream 
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Strong but losing 

Momentum 

Weak but gaining 

Momentum 1) Industrials + Telecom strong but slipping 

3) Financials weak  

but improving 
2) Utilities 

gaining 
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Boom-bust suggests global growth slowdown ahead 

 

Source: ECU Group, Datastream 

 

 

 

 

 

Only 1-in-3 countries has inflation over 2 percent

 

Source: ECU Group, Datastream 

 

 

 

 

  

Potential Global 

Growth slowdown 

ahead 

Only 1-in-3 countries  

has inflation over 2%  
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ECU Cross Asset Valuation Ranked from most expensive to Cheapest Asset

 

Greed Asset momentum waning on a cyclical basis

 

Source: ECU Group, Datastream 

 

 

 

 

 

  

Most expensive Global + US High yield dearer £ Cheap! 
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Source: The ECU Group, DataStream 

 

Sep.2016 Aug.2016 Jul.2016 Jun.2016
EM Equities UK Long Dur ILG Global Long Dur Govt Bond Global Long Dur Govt Bond

UK Long Dur ILG Global Long Dur Govt Bond Gold Bullion Gold Bullion

Gold Bullion Gold Bullion US Equities EMD Hard Currency

EMD Hard Currency EMD Hard Currency EM Equities EMD Inflation Linked

China Equities EM Equities EMD Hard Currency US Equities

Global Long Dur Govt Bond EMD Inflation Linked EMD Inflation Linked Agricultural Commodities

India Equities Global High yield World Equities Global Broad Corporate Bonds

Global High yield UK Long Dur Gilts India Equities Global Short Dur Govt Bond

EMD Inflation Linked India Equities Japan Equities Global High yield

Industrial Metals Global Broad Corporate Bonds Global High yield EM Equities

Japan Equities Global Med-Long Dur ILG Global Broad Corporate Bonds India Equities

Global Broad Corporate Bonds US Equities UK Long Dur ILG Global Med-Long Dur ILG

Global Med-Long Dur ILG China Equities UK Long Dur Gilts UK Long Dur ILG

US Equities World Equities Global Short Dur Govt Bond World Equities

World Equities Global Short Dur Govt Bond Global Med-Long Dur ILG Industrial Metals

Global Short Dur Govt Bond Industrial Metals China Equities UK Long Dur Gilts

EU Equities Japan Equities Industrial Metals Global Short Dur ILG

UK Long Dur Gilts Global Short Dur ILG EU Equities Japan Equities

Global Short Dur ILG UK Corporate Bonds Global Short Dur ILG China Equities

UK Corporate Bonds UK Short-Med Dur ILG UK Equities UK Corporate Bonds

UK Equities EU Equities UK Corporate Bonds Commodity Basket

UK Short-Med Dur ILG UK Equities Agricultural Commodities UK Short-Med Dur ILG

UK High Yield UK High Yield UK Short-Med Dur ILG EU Equities

Agricultural Commodities UK Short Dur Gilts UK High Yield Energy Commodities

Commodity Basket Agricultural Commodities UK Short Dur Gilts UK Equities

UK Short Dur Gilts UK Cash UK Cash UK Short Dur Gilts

UK Cash Commodity Basket Commodity Basket UK High Yield

Energy Commodities Inverse UK Equities Inverse UK Equities UK Cash

Inverse UK Equities Energy Commodities Energy Commodities Inverse UK Equities
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Source: The ECU Group, DataStream 
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EM Equities US Long Dur TIPS Global Long Dur Govt Bond Global Long Dur Govt Bond

Gold Bullion Global Long Dur Govt Bond US Long Dur TIPS Gold Bullion

US Long Dur TIPS US Long Dur Treasuries Gold Bullion US Long Dur Treasuries

Global Long Dur Govt Bond Gold Bullion US Long Dur Treasuries US Long Dur TIPS
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US High Yield EM Equities EM Equities EMD Inflation Linked
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China Equities US High Yield EMD Hard Currency US Corporate Bonds

EMD Inflation Linked Global High yield World Equities Agricultural Commodities

US Long Dur Treasuries US Corporate Bonds Japan Equities Global Broad Corporate Bonds

Global High yield India Equities US High Yield Global Short Dur Govt Bond

Industrial Metals Global Broad Corporate Bonds Global High yield US High Yield
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US Corporate Bonds US Equities US Corporate Bonds US Short-Med Dur TIPS

Japan Equities US Short-Med Dur TIPS Global Broad Corporate Bonds EM Equities
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EU Equities Japan Equities EU Equities Global Short Dur ILG

US Short Dur Treasuries Global Short Dur ILG Industrial Metals US Cash
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UK Equities EU Equities US Cash Energy Commodities

US Cash Inverse US Equities UK Equities Japan Equities
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Source: The ECU Group, DataStream 

 

Sep.2016 Aug.2016 Jul.2016 Jun.2016
EM Equities Global Long Dur Govt Bond Global Long Dur Govt Bond Global Long Dur Govt Bond

Gold Bullion Gold Bullion Gold Bullion Gold Bullion

EMD Hard Currency EMD Hard Currency US Equities EMD Inflation Linked

Global Long Dur Govt Bond EM Equities EM Equities EMD Hard Currency

EU Govt Bonds Long Dur EMD Inflation Linked EMD Hard Currency US Equities
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Global Broad Corporate Bonds China Equities EU Corporate Bonds Global Med-Long Dur ILG
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Commodity Basket Commodity Basket Commodity Basket EU Equities

Energy Commodities Energy Commodities Energy Commodities UK Equities

St
ro

n
ge

st
St

ro
n

g
N

e
u

tr
al

W
e

ak
W

e
ak

e
st

 

Source: The ECU Group, DataStream 
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Source: The ECU Group, DataStream 

 

Sep.2016 Aug.2016 Jul.2016 Jun.2016

EM Equities Global Long Dur Govt Bond Canadian Equities Global Long Dur Govt Bond

Global Long Dur Govt Bond EMD Hard Currency Global Long Dur Govt Bond Gold Bullion
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Japan Equities Global Med-Long Dur ILG CAD Corporate Bonds Agricultural Commodities

US Equities CAD Long Dur Govt Bonds CAD Long Dur Govt Bonds Global Short Dur Govt Bond

Global Med-Long Dur ILG World Equities China Equities CAD Short Dur Govt Bonds
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Global Equity Market Factor Ranking Global Equity Market Factor Performance

Global Equity Market Factor Ranking across major equity markets

Rank Score Change in Rank Score over 3M Performance YTD Change in performance over 3M

World (Aggregate) World (Individual) US UK France Germany Japan India China-A

Small Cap ● Small-Cap Value Small-Cap Growth Large-Cap Growth Small-Cap Growth Mid-Cap Growth Small-Cap Value Mid-Cap Value Quality WB*

Value ○ Small-Cap Growth Mid-Cap Value Small-Cap Value Mid-Cap Value Momentum High Dividend Yield Small-Cap Value High Dividend Yield

Low Volatility Mid-Cap Value Small-Cap Value Large-Cap Value Small-Cap Value Small-Cap Value Small-Cap Growth Mid-Cap Growth Quality

High Dividend Yield Low Volatility High Dividend Yield Quality WB* Mid-Cap Growth Small-Cap Growth Low Volatility Momentum Large-Cap Value

Mid Cap ● High Dividend Yield High Volatility High Dividend Yield Momentum Large-Cap Growth Large-Cap Growth Small-Cap Growth Mid-Cap Value

Growth ○ Quality WB* Low Volatility Momentum Large-Cap Growth Mid-Cap Value Quality WB* Quality WB* Large-Cap Growth

Large Cap ● Large-Cap Growth Quality WB* Quality Quality WB* Quality WB* Quality Large-Cap Growth Mid-Cap Growth

Quality Mid-Cap Growth Momentum Low Volatility High Dividend Yield Large-Cap Value Mid-Cap Growth Low Volatility Momentum

Momentum Large-Cap Value Large-Cap Value Small-Cap Growth Large-Cap Value High Dividend Yield Mid-Cap Value Quality

Quality Large-Cap Growth Mid-Cap Value Large-Cap Value Large-Cap Value

○ Average of Small,Mid & Large Cap Momentum Quality Mid-Cap Growth Momentum High Dividend Yield

● Average of Growth and Value Mid-Cap Growth
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Shift to  

cyclical  

Factors 

this year 

 

Defensive factors 

lost most 

momentum 
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US Manufacturing &  Business Investment weak S&P500 – emerging signs of selling pressure

UK forward earnings lagging global earnings FTSE100 yet to breach key resistance level

EU Economic growth is faltering EU equity market trading at upper end of ST range

-6

-4

-2

0

2

4

6

8

35

40

45

50

55

60

65

70

Jul.98 Jul.00 Jul.02 Jul.04 Jul.06 Jul.08 Jul.10 Jul.12 Jul.14 Jul.16

Eurozone Composite PMI and GDP

Eurozone Composite PMI (LHS)

EU GDP Annual percent change (RHS)

     

100

105

110

115

120

125

130

135

140

50

100

150

200

250

300

Jun.93 Jun.98 Jun.03 Jun.08 Jun.13

US Economic Sectors

US Housing Market (RHS) US Consumer (Spending) (RHS)

US Manufacturing (LHS) US Labour Market (Employment) (RHS)

US Business (Investment) (RHS)

Composite Indicators based on key US Housing, Manufacturing, Consumer Spending, 
Employment and Business Investment economic indicators

6900 Multi-year overhead resistance 

Business surveys suggest EU 

Economic growth faltering 

US Labour, housing + consumer sector = 

strong 

Stuck in bear channel. 

Support = 312 

Key support at 2100 

…but manufacturing +  

business investment = weak 

Psychological support  

level at 2000 

UK Forward Earnings are 

lagging global earnings 

coinciding with relative 

price underperformance 

312 

350 

ST Range 
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Japan economy returning to low growth state Nikkei bear trend remains intact – support = 15000

China stock market trending up around key level

Fall in India inflation opens door for rate cut Sensex resumes ST uptrend – target 30000

  

Key level 3,000 

Key Support 15,000 

China’s industrial 

profits are rising as 

the economy shows 

fresh signs of strength. 

Japanese economy at risk of 

returning to low growth state 

without economic reforms 

MAJOR TOP 

Base 

India 

retail 

inflation 

falls 
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US Cyclicals vs Defensive Relative Performance US Sectors – Momentum value plot

UK Cyclicals vs Defensive Relative Performance UK Sectors – Momentum value plot 

EU Cyclicals vs Defensive Relative Performance EU Sectors – Momentum value plot

  

 

 

 

Very expensive 

Utilities 

very 

expensive 

Tec - Overbought 

+ losing 

momentum 

Expensive  Weak + 

getting 

weaker 

CGD - Very 

expensive + losing 

momentum 

UK Cyclicals 

overextended relative 

defensives 

REITS losing 

momentum 

Tech 

overbought 

Telecoms losing 

momentum 

Oil losing 

momentum 

Mat - Overbought 

+ expensive 

Breakout or 

breakdown? 

Financials 

Weak but 

gaining 

momentum 

Overbought 

+ Expensive 
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Germany France

Netherlands Sweden

Italy Ireland
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Japan Cyclicals vs Defensive Relative Performance Japan Sectors – Momentum value plot

India Cyclicals vs Defensive Relative Performance India Sectors – Momentum value plot

China Cyclicals vs Defensive Relative Performance China Sectors – Momentum value plot

Utilities losing 

momentum 

Losing 

Momentum 

Tec – Expensive + 

Losing 

Momentum 

MAT - Very 

expensive 

Utilities gaining 

momentum 

Reits very 

expensive 

Cyclicals 

losing 

Momentum 

Industrials  

very expensive 

Telecom weak + 

further weakness 

Cyclicals 

strengthening 

Tlc weak but 

gaining momentum 
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Singapore South Korea

Malaysia Indonesia

Thailand Philippines
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Broad Commodities Crude Oil

Copper Gold Bullion

Commodity Technical Ranking from Strongest (top) to Weakest (Bottom)

 

  

Natural Gas-Henry Hub $/MMBTU 3.1 Natural Gas 36 100 4 1.4 -11 7 -1.0

Raw Sugar-ISA Daily Price c/lb 22.3 Sugar 49 95 -5 1.6 88 3 0.9

LME-SHG Zinc 99.995% Cash U$/MT 2266.8 Zinc 42 86 -12 1.0 - - 0.4

Silver, Handy&Harman (NY) U$/Troy OZ 19.8 Silver 43 85 2 1.0 59 2 0.6

LME-Nickel Cash U$/MT 10615.5 Nickel 21 82 32 0.7 - - -0.7

Coffee-Brazilian (NY) Cents/lb 154.2 Coffee 21 73 -13 0.8 56 10 -0.1

Gold Bullion LBM U$/Troy Ounce 1339.7 Gold 26 68 -3 0.7 70 -6 1.0

LME-Lead Cash U$/MT 1909.3 Lead 6 66 11 0.4 - - 0.4

Cotton NY Average Cts/Lb 70.1 Cotton 12 63 0 0.5 78 2 -0.2

LME-Aluminium 99.7% Cash U$/MT 1629.3 Aluminium 9 56 -10 0.4 - - -1.2

TR Equal Weight CCI 421.2 Commodity Benchmark 11 45 0 0.5 26 -6 0.0

Crude Oil-WTI Spot Cushing U$/BBL 44.4 Crude Oil 19 42 -9 0.3 12 -10 -0.6

Crude Oil-Brent Cur. Month FOB U$/BBL 47.9 Brent Oil 34 36 -14 0.5 - - -0.5

LME-Copper Grade A Cash U$/MT 4833.0 Copper 3 36 9 0.0 -7 -3 -0.2

Soyabeans, No.1 Yellow $/Bushel 9.4 Soybeans 9 31 -38 -0.2 43 -16 0.1

Bloomberg-Live Cattl Sub Index ER 59.6 Live Cattle -14 22 22 -1.1 - - -1.4

Wheat No.2,Soft Red U$/Bu 3.9 Wheat -7 20 0 -0.7 -29 -2 -0.7

Cocoa-ICCO Daily Price US$/MT 2944.8 Cocoa -10 15 -17 -0.5 16 -29 0.9

Bloomberg-Heating Ol Sub Index ER 92.9 Heating Oil 13 6 -11 0.1 17 -2 -1.2

Bloomberg-Lean Hogs Sub Index ER 5.6 Lean Hogs -17 3 1 -1.3 28 -8 -0.9

Corn No.2 Yellow U$/Bushel 3.1 Corn -11 2 -5 -0.7 -7 -3 -0.6

Bloomberg-Unleaded Gas Sub Index ER 226.0 Unleaded Gas -13 0 -9 -0.2 34 0 -0.9

Bloomberg Feeder Cattl Sub idx ER 124.6 Feeder Cattle -19 0 0 -1.4 12 -18 -1.3

Support - $ 1070 

Resistance - $53 
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Triple top since October 2015 

Working off overbought 

conditions by consolidating 

Correcting from 

overbought levels 

Middle of the 

Channel 

Nickel 

Improving 

Very overbought 

Soybeans 

Slipping 

Speculators are long Sugar, 

Gold and Cotton. Short Wheat. 
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Trade Weighted Dollar (DXY)

 
 

 

 

 
 

 

Currencies vs USD Technical Ranking from Strongest (top) to Weakest (bottom) 

Country Currency Performance Valuation Carry

Overbought/

Oversold Status
REER

(vs US Fed Fund 

Rate)

Latest
Change 

over 1M

(% Dev from 

Primary Trend)

Z-Score [10Yrs]

Latest Change over 1M Z-Score [10 Yrs]
Based on Policy 

Rates

JAPAN JAPANESE YEN TO US $ 19.2 100 0 1.29 1.30 0.26 -0.30 -0.6
BRAZIL BRAZILIAN REAL TO US $ 22.6 94 -3 1.22 0.53 0.56 -0.42 13.8

NEW ZEALAND NEW ZEALAND $ TO US $ 5.8 81 -10 0.55 -0.90 0.10 0.55 1.5
NORWAY NORWEGIAN KRONE TO US $ 9.0 79 22 0.68 - - -1.66 0.0

AUSTRALIA AUSTRALIAN $ TO US $ 4.5 79 -6 0.37 0.19 -0.13 -0.60 1.0
SOUTH KOREA SOUTH KOREAN WON TO US $ (KO) 6.1 72 27 0.99 - - 0.47 0.8

EURO AREA EURO TO US $ 3.3 67 9 0.19 -0.60 0.09 -1.27 -0.5
INDONESIA INDO. RUP. TO US $ 5.3 62 9 0.60 - - -0.17 4.5

SWITZERLAND SWISS FRANC TO US $ 3.1 60 13 0.00 0.46 0.32 1.02 -1.3
TAIWAN TAIWAN NEW $ TO US $ 4.9 54 5 1.31 - - 0.13 0.9

SOUTH AFRICA SOUTH AFRICA RAND TO US $ 13.2 51 1 1.62 - - -1.09 6.5
THAILAND THAI BAHT TO US $ 3.8 49 -21 0.45 - - -0.02 1.0

SINGAPORE SINGAPORE $ TO US $ 4.4 48 -22 0.11 - - 0.82 -0.1
MALAYSIA MALAYSIAN RINGGIT TO US $ 4.2 44 -23 -0.09 - - -2.08 2.5

RUSSIAN FEDERATION RUSSIAN ROUBLE TO US $ 14.2 33 0 1.15 -0.18 -0.08 -1.58 9.5
INDIA INDIAN RUPEE TO US $ -0.7 30 19 0.44 - - 0.87 6.0

CANADA CN $ TO US $ CLOSING CN 5.1 21 -29 0.19 0.37 0.00 -1.61 0.0
MEXICO MEXICAN PESO TO US $ (MX) -5.0 16 8 0.37 -1.68 -0.11 -2.42 3.8

PHILIPPINES PHILIPPINE PESO TO US $ (PH) -1.4 14 -7 -0.66 - - 1.18 2.5
TURKEY NEW TURKISH LIRA TO US $ (TK) -1.0 12 -6 0.29 - - -1.23 7.0

UNITED KINGDOM UK £ TO US $ -12.1 0 0 -1.17 -1.04 0.23 -1.01 -0.3

CME Net Open Interest Z-Score [10 

Years]**

Speculative Positioning 

ECU Technical Rank

(Higher = Better)

vs USD* YTD

Momentum
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100 

93 

DXY consolidating in an increasingly 

narrow wedge pattern – a sign of 

investor indecision – as the market 

awaits greater clarity to  

determine direction of breakout 

Asian currencies + CAD losing momentum 
Mexican Peso sentiment 

positioning extreme 
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EUR/USD
 

 
 

 
 

 
 

 

GBP/USD

 

 

 

USD/JPY
 

 

 
 

 

  

  

1.1576 

1.0522  

1.3863 

Major  

Resistance  

EUR/USD Risks to the downside 

– short term target 1.095 based 

on two-third retracement of 

trading range 

GBP/USD very oversold but 

technical bias remains bearish 

95 – Support 
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Asia FX Basket vs USD Asia FX Performance Rotation: YTD vs One year ago

EM FX Basket vs USD EM FX Performance Rotation: YTD vs One year ago

Commodity FX Basket vs USD Commodity FX Performance Rotation

  

Rupee & 

Renminbi + 

Philippine peso 

weak 

Singapore $, Indonesian 

Rupiah, S. Korean won, 

Malaysian ringgit 

outperforming dollar 

this year 

Mexican Peso, and 

argentine peso 

weak 

Most EM currencies 

have outperformed 

the dollar this year. 

RUB + ZAR the most. 

The Asian currency basket  

is in uptrend vs the USD, 

however a number of Asian 

currencies have been losing 

momentum over the last 

month. 

EM currencies have 

strengthened significantly vs 

the USD this year, however 

they remain vulnerable to a 

peaking of global growth and 

further fed tightening 

Commodity currencies are 

holding their ground  

however they are likely to 

come under pressure when the 

global growth tide turns 

Still in positive 

territory this year 

mailto:research@ecugroup.com
http://www.research.ecugroup.com/


Co  

 

 

  

 

The cyclical backdrop is supportive for Global Government bonds

 

 

 

 

 

 

US Treasury correction has helped to work off overbought conditions

 

 

 

 

 

2.40

% 1.80 

A slowdown in global growth 

is likely to support the 

outperformance of  

government bonds over equities  

Reversal back to primary trend 

mailto:research@ecugroup.com
http://www.research.ecugroup.com/


Co  

 

 

  

 

Global Corporate bonds technically rank as Neutral 

 

 

 

 

Global High Yield spreads are reflecting rising risks

 

 

 

 

 

 

 

  

 

 

 

 

           

Neutral Rank 

on average 

Risks on the rise 
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Date: 26th September 2016 

Source: The ECU Group, Datastream 
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      Date: 28th September 2016                                                                                                                          Source: The ECU Group, Datastream 

       NB: Complete list of technical stock rankings available online here (click)

NVIDIA Technology 42 0.7 HOCHSCHILD MINING Basic Mat. - 0.0 ADIDAS (XET) Germany Cons. Gds. 34 1.0 DENA Cons. Svs. 37 0.5

CHESAPEAKE ENERGY Oil & Gas - 0.0 KAZ MINERALS Basic Mat. - 0.0 LOGITECH 'R' Switzerland Technology 29 2.6 NICHIREI Cons. Gds. 21 0.9

HEWLETT PACKARD ENTER. Technology 9.5 1.0 GLENCORE Basic Mat. 29 0.0 ARCELORMITTAL NetherlandsBasic Mat. - 0.0 SCREEN HOLDINGS Technology 15 0.9

NEWMONT MINING Basic Mat. 654 0.3 ACACIA MINING Basic Mat. 58 0.7 GAMESA CORPN.TEGC. Spain Oil & Gas 28 0.7 TOKUYAMA Basic Mat. - 0.0

APPLIED MATS. Technology 23 1.4 ANGLO AMERICAN Basic Mat. 19 0.0 COVESTRO (XET) Germany Basic Mat. 27 1.5 KOMATSU Industrials 18 2.5

URBAN OUTFITTERS Cons. Svs. 18 0.0 FRESNILLO Basic Mat. 354 0.5 ZALANDO (XET) Germany Cons. Svs. 90 0.0 SUMITOMO DAINIPPON PHA. Health Care 27 1.0

SPECTRA ENERGY Oil & Gas 98 3.9 CENTAMIN Basic Mat. 21 2.1 NESTE Finland Oil & Gas 13 2.7 ADVANTEST Technology 24 1.5

SEAGATE TECH. Technology 45 6.8 EVRAZ Basic Mat. - 0.0 SIKA 'B' Switzerland Industrials 24 1.6 HITACHI CON.MCH. Industrials 94 2.1

EDWARDS LIFESCIENCES Health Care 49 0.0 GVC HOLDINGS Cons. Svs. - 0.0 UMICORE Belgium Basic Mat. 48 1.7 TOKYO ELECTRON Technology 21 2.6

NETAPP Technology 32 2.2 MICRO FOCUS INTL. Technology 19 2.3 KION GROUP (XET) Germany Industrials 26 1.4 FAMILYMART UNY HOLDINGS Cons. Svs. 31 1.6

TYSON FOODS 'A' Cons. Gds. 18 0.8 INDIVIOR Health Care 9.9 3.0 STEINHOFF INTL.HDG.(XET) South AfricaCons. Gds. 18 1.2 FUJITSU Technology 12 1.5

CHARTER COMMS.CL.A Cons. Svs. 15 0.0 HILL & SMITH Industrials 20 1.9 ATOS France Technology 21 1.2 TOSHIBA Industrials - 0.0

ONEOK Utilities 37 5.0 VEDANTA RESOURCES Basic Mat. - 3.7 VESTAS WINDSYSTEMS Denmark Oil & Gas 20 1.3 TOHO Cons. Svs. 23 0.8

LINEAR TECHNOLOGY Technology 29 2.2 JD SPORTS FASHION Cons. Svs. 19 0.5 SEB France Cons. Gds. 29 1.2 SONY Cons. Gds. 49 0.6

WYNN RESORTS Cons. Svs. 31 2.0 ELECTROCOMP. Industrials 27 3.4 STADA ARZNEIMITTEL (XET) Germany Health Care 22 1.4 MITSUBISHI Industrials - 2.3

XYLEM Industrials 27 1.2 SVG CAPITAL Financials - 0.0 LANXESS (XET) Germany Basic Mat. 26 1.0 SUMITOMO METAL MINING Basic Mat. - 2.4

SYMANTEC Technology 6.6 1.2 GENUS Health Care 32 1.1 ARKEMA France Basic Mat. 18 2.3 SHIN-ETSU CHEMICAL Basic Mat. 19 1.6

S&P GLOBAL Financials 29 0.0 SPIRAX-SARCO ENGR. Industrials 28 1.6 HOCHTIEF (XET) Germany Industrials 34 1.6 SOFTBANK GROUP Telecommunications15 0.6

AUTODESK Technology - 0.0 RANDGOLD RESOURCES Basic Mat. 70 0.6 STMICROELECTRONICS (MIL) France Technology 44 3.6 COMSYS HOLDINGS Industrials 13 1.9

SOUTHWESTERN ENERGY Oil & Gas - 0.0 RENISHAW Industrials 28 1.8 SARTORIUS PREF. (XET) Germany Industrials 35 0.5 MITSUI CHEMICALS Basic Mat. 21 1.7

MICRON TECHNOLOGY Technology 55 0.0 FISHER(JAMES)& SONS Industrials 23 1.6 RWE (XET) Germany Utilities - 0.0 DAIKIN INDUSTRIES Industrials 18 1.3

EBAY Cons. Svs. 20 0.0 BGEO GROUP HDG. Financials 10 2.7 GEA GROUP (XET) Germany Industrials 21 1.6 KAWASAKI KISEN KAISHA Industrials - 1.9

MICROCHIP TECH. Technology 168 2.4 SMITHS GROUP Industrials 40 2.9 PARTNERS GROUP HOLDING Switzerland Financials 30 2.2 SUZUKI MOTOR Cons. Gds. 14 0.9

QUALCOMM Technology 18 3.4 HASTINGS GROUP HDG. Financials 15 1.9 TELEPERFORMANCE France Industrials 26 1.3 MITSUMI ELECTRIC Industrials - 0.0

CINTAS Industrials 18 0.9 WETHERSPOON (JD) Cons. Svs. 19 1.3 EUROFINS SCIENTIFIC France Health Care 31 0.4 ASAHI KASEI Basic Mat. 12 2.5

GARMIN Technology 17 4.2 BHP BILLITON Basic Mat. 62 1.6 TEMENOS GROUP Switzerland Technology 64 0.7 TOSOH Basic Mat. 11 2.3

VARIAN MEDICAL SYSTEMS Health Care 25 0.0 POLYMETAL INTERNATIONAL Basic Mat. 18 1.7 AENA SHS Spain Industrials 19 2.1 MITSUBISHI CHM.HDG. Basic Mat. 25 2.3

ALBEMARLE Basic Mat. 60 1.5 NMC HEALTH Health Care 30 0.2 GN STORE NORD Denmark Health Care 23 0.7 KONAMI HOLDINGS Cons. Gds. 42 0.6

HP Technology 8 3.3 RIVERSTONE ENERGY Financials 59 0.0 DAVIDE CAMPARI MILANO Italy Cons. Gds. 35 0.9 KURARAY Basic Mat. 14 2.8

YAHOO Technology - 0.0 POLAR CAPITAL TECH.TST. Financials - 0.0 KERING France Cons. Svs. 33 2.2 YOKOGAWA ELECTRIC Industrials 12 1.5

BIOGEN Health Care 18 0.0 RENTOKIL INITIAL Industrials 24 1.4 BOLIDEN Sweden Basic Mat. 24 1.7 YAMATO HDG. Industrials 24 1.1

BEST BUY Cons. Svs. 12 3.0 UBM Cons. Svs. 21 3.1 DSM KONINKLIJKE NetherlandsBasic Mat. 232 2.8 MARUHA NICHIRO Cons. Gds. - 1.2

INTUITIVE SURGICAL Health Care 40 0.0 TEMPLETON EMRG.MKTS.IT. Financials 62 1.4 DEUTSCHE WOHNEN (XET) BR.SHS. Germany Financials 8.9 1.7 KDDI Telecommunications15 2.1

ILLINOIS TOOL WORKS Industrials 22 2.2 RPC GROUP Industrials 22 1.9 TDC Denmark Telecommunications- 2.5 TEIJIN Basic Mat. 13 1.8

AES Utilities 74 3.4 JUST EAT Cons. Svs. 59 0.0 ALTICE A NetherlandsTelecommunications- 0.0 SUMITOMO OSAKA CEMENT Industrials 12 1.7

ACTIVISION BLIZZARD Cons. Gds. 44 0.6 BBA AVIATION Industrials 14 3.5 FLUGHAFEN ZURICH Switzerland Industrials 24 3.3 JGC Industrials 12 2.4

APARTMENT INV.& MAN.'A' Financials 129 2.8 DECHRA PHARMACEUTICALS Health Care 31 1.4 DSV 'B' Denmark Industrials 34 0.5 FURUKAWA ELECTRIC Industrials 15 1.5

CORNING Technology 13 2.4 MORRISON(WM)SPMKTS. Cons. Svs. 24 2.4 OSRAM LICHT (XET) Germany Cons. Gds. 10 1.8 ASAHI GROUP HOLDINGS Cons. Gds. 26 1.4

BROADCOM Technology - 1.2 CRH Industrials 26 2.1 PRYSMIAN Italy Industrials 20 1.8 UNITIKA Cons. Gds. 5.7 0.0

PROLOGIS Financials 33 3.1 3I GROUP Financials 8.7 3.4 RUBIS France Utilities 18 3.0 CHIYODA Industrials 42 1.2

ROSS STORES Cons. Svs. 24 0.9 JOHN LAING GROUP (WI) Financials 5.5 1.9 GECINA France Financials 5.7 1.8 OSAKA GAS Utilities 15 2.1

NAVIENT Financials 6 4.6 FIDELITY CHINA SPSTN. Financials 85 1.0 GEBERIT 'R' Switzerland Industrials 30 2.0 KAJIMA Industrials 8.9 1.7

CENTERPOINT EN. Utilities - 4.3 ASHMORE GROUP Financials 18 4.9 INFINEON TECHS. (XET) Germany Technology 20 1.3 NIKON Cons. Gds. 20 1.2

QUANTA SERVICES Industrials 20 0.0 ZOOPLA PROPERTY GROUP Cons. Svs. 28 0.5 RECORDATI INDUA.CHIMICA Italy Health Care 27 2.1 NIPPON EXPRESS Industrials 14 2.2

MALLINCKRODT Health Care 13 0.0 HOMESERVE Industrials 26 2.2 ELEKTA 'B' Sweden Health Care 150 0.6 TOKIO MARINE HOLDINGS Financials 12 2.8

TRANSDIGM GROUP Industrials 31 0.0 BRITISH EMPIRE TRUST Financials 64 2.0 ORKLA Norway Cons. Gds. 23 3.1 YOKOHAMA RUBBER Cons. Gds. 9.2 3.2

REALTY INCOME Financials 63 3.5 AMEC FOSTER WHEELER Oil & Gas 8.8 3.9 HUHTAMAKI Finland Industrials 24 1.6 YASKAWA ELECTRIC Industrials 19 1.4

PRICELINE GROUP Cons. Svs. 28 0.0 MURRAY INTL. Financials 28 4.1 LUNDBERGFORETAGEN 'B' Sweden Financials 7.4 1.0 NH FOODS Cons. Gds. 26 1.4

VENTAS Financials 61 4.0 SAGE GROUP Technology 31 1.8 EDENRED France Industrials 29 2.0 YAMAHA Cons. Gds. 12 1.4

ELECTRONIC ARTS Cons. Gds. 24 0.0 PAYSAFE GROUP Industrials 42 0.0 ABB LTD N Switzerland Industrials 29 3.3 NIPPON TELG. & TEL. Telecommunications13 2.3

EQUITY RESD.TST.PROPS. SHBI Financials 5.9 3.1 CARILLION Industrials 7.3 7.2 THE SWATCH GROUP 'B' Switzerland Cons. Gds. 14 2.7 NOMURA HDG. Financials 15 2.8

VERISIGN Technology 25 0.0 TALKTALK TELECOM GROUP Telecommunications24 7.9 JCDECAUX France Cons. Svs. 26 1.9 MATSUI SECURITIES Financials 16 5.2

T ROWE PRICE GROUP Financials 16 3.3 POLYPIPE GROUP Industrials 12 3.1 INTESA SANPAOLO Italy Financials 14 7.1 MITSUI OSK LINES Industrials - 2.1

LENNAR 'A' Cons. Gds. 11 0.4 REDEFINE INTL.REIT Financials 19 7.6 DEUTSCHE LUFTHANSA (XET) Germany Cons. Svs. 4.1 1.5 MARUI GROUP Cons. Svs. 19 1.6

FORD MOTOR Cons. Gds. 5.3 5.0 BRITISH LAND Financials 18 4.4 SWEDISH ORPHAN BIOVITRUM Sweden Health Care 54 0.0 MITSUBISHI UFJ FINL.GP. Financials 8.5 3.4

ROYAL CARIBBEAN CRUISES Cons. Svs. 21 2.7 INTERNATIONAL PSNL.FIN. Financials 8.2 4.6 BAYER (XET) Germany Basic Mat. 16 2.8 AJINOMOTO Cons. Gds. 29 1.3

FRONTIER COMMUNICATIONS Telecommunications- 9.6 ITV Cons. Svs. 11 3.5 NOKIA Finland Technology 16 5.2 MITSUBISHI HEAVY INDS. Industrials 90 2.8

TOTAL SYSTEM SERVICES Industrials 24 0.9 SKY Cons. Svs. 13 4.0 BILFINGER BERGER (XET) Germany Industrials - 0.0 HINO MOTORS Industrials 11 3.5

CBRE GROUP CLASS A Financials 18 0.0 AGGREKO Industrials 16 2.8 YARA INTERNATIONAL Norway Basic Mat. 7.1 5.6 SUMCO Technology 21 1.9

COGNIZANT TECH.SLTN.'A' Technology 22 0.0 CAPITA Industrials 14 3.3 PROSIEBEN SAT 1 PF.(XET) Germany Cons. Svs. 21 4.9 NISSHINBO HOLDINGS Cons. Gds. 15 3.0

VALERO ENERGY Oil & Gas 8.8 4.4 DIXONS CARPHONE Cons. Svs. 12 2.7 RANDSTAD HOLDING NetherlandsIndustrials 13 4.1 MEIDENSHA Industrials 12 2.4

ALEXION PHARMS. Health Care 419 0.0 OCADO GROUP Cons. Svs. 114 0.0 EUTELSAT COMMUNICATIONS France Cons. Svs. 11 6.1 J FRONT RETAILING Cons. Svs. 19 2.1

SALESFORCE.COM Technology 226 0.0 REGUS Industrials 19 1.8 CASINO GUICHARD-P France Cons. Svs. 2 7.2 FUJIFILM HOLDINGS Technology 16 1.7

SOUTHWEST AIRLINES Cons. Svs. 9.8 1.1 ST MODWEN PROPS. Financials 8.7 2.0 TELEFONICA DTL. (XET) HLDG. Germany Telecommunications- 6.5 CREDIT SAISON Financials 12 2.1

MURPHY OIL Oil & Gas - 3.8 RANK GROUP Cons. Svs. 13 3.2 TELECOM ITALIA Italy Telecommunications17 0.0 HOKUETSU KISHU PAPER Basic Mat. 15 1.9

V F Cons. Gds. 22 2.7 CARD FACTORY Cons. Svs. 16 2.9 HENNES & MAURITZ 'B' Sweden Cons. Svs. 22 4.0 INPEX Oil & Gas ### 2.1

CHIPOTLE MEXN.GRILL Cons. Svs. 62 0.0 SHAWBROOK GROUP Financials 9 0.0 HEXPOL 'B' Sweden Basic Mat. 19 2.2 KIKKOMAN Cons. Gds. 25 1.0

DAVITA Health Care 39 0.0 THOMAS COOK GROUP Cons. Svs. 6.1 0.0 E ON (XET) Germany Utilities - 6.9 NGK INSULATORS Industrials 13 1.8

EXPRESS SCRIPTS HOLDING Health Care 18 0.0 KENNEDY WILSON EU.RLST. Financials 11 5.1 ELECTROLUX 'B' Sweden Cons. Gds. 23 3.1 FURUKAWA Industrials 15 3.2

ROBERT HALF INTL. Industrials 14 2.3 VECTURA GROUP Health Care 25 0.0 GETINGE Sweden Health Care 27 1.7 PIONEER Cons. Gds. 18 0.0

MYLAN Health Care 26 0.0 COBHAM Industrials 13 6.4 CREDIT SUISSE GROUP N Switzerland Financials - 5.5 SHINSEI BANK Financials 9 0.6

TESORO Oil & Gas 7.7 2.7 ONESAVINGS BANK Financials 9 3.7 NOVO NORDISK 'B' Denmark Health Care 21 2.1 KYOWA HAKKO KIRIN Health Care 28 1.6

GILEAD SCIENCES Health Care 7.1 2.3 PAGEGROUP Industrials 14 3.5 LUXOTTICA Italy Cons. Gds. 26 2.1 YAHOO JAPAN Technology 14 2.2

TRIPADVISOR 'A' Cons. Svs. 65 0.0 DFS FURNITURE Cons. Svs. 4 3.9 BANCO DE SABADELL Spain Financials 8.3 4.1 ALPS ELECTRIC Industrials 14 1.1

AUTONATION Cons. Svs. 12 0.0 MAN GROUP Financials 12 6.0 UNIBET GROUP SDB Sweden Cons. Svs. 24 3.7 HITACHI Industrials 13 2.6

MARATHON OIL Oil & Gas - 1.4 DERWENT LONDON Financials 6.2 1.1 UBS GROUP Switzerland Financials 10 6.5 KOBE STEEL Basic Mat. - 2.2

BED BATH & BEYOND Cons. Svs. 8.7 1.2 LLOYDS BANKING GROUP Financials 6.4 4.3 FIAT CHRYSLER AUTOS. Italy Cons. Gds. 12 0.0 MITSUBISHI MATERIALS Industrials 8.4 3.7

WALT DISNEY Cons. Svs. 17 1.5 TRAVIS PERKINS Industrials 12 2.9 ASSICURAZIONI GENERALI Italy Financials 9 6.6 MITSUBISHI ESTATE Financials 29 0.9

TEGNA Cons. Svs. 12 2.6 TED BAKER Cons. Gds. 25 1.9 GALENICA 'R' Switzerland Cons. Svs. 22 1.6 NEC Technology 11 2.3

NRG ENERGY Utilities - 1.1 ASSOCIATED BRIT.FOODS Cons. Gds. 28 1.3 OCI NetherlandsBasic Mat. - 0.0 TOYO SEIKAN GROUP HDG. Industrials 38 0.8

TWENTY-FIRST CENTURY FOX CL.B Cons. Svs. 9.3 1.5 WORKSPACE GROUP Financials 26 2.1 AIR FRANCE-KLM France Cons. Svs. 2.2 0.0 SUMITOMO REAL.&DEV. Financials 13 0.9

VERTEX PHARMS. Health Care - 0.0 RESTAURANT GROUP Cons. Svs. 11 4.6 ERICSSON 'B' Sweden Technology 14 6.3 SUMITOMO CHEMICAL Basic Mat. 12 2.7

TWENTY-FIRST CENTURY FOX CL.A Cons. Svs. 17 1.5 INTL.CONS.AIRL.GP.(CDI) Cons. Svs. 5.5 4.2 UNIPOLSAI Italy Financials 7.6 10.5 TREND MICRO Technology 24 3.2

KROGER Cons. Svs. 14 1.6 PEARSON Cons. Svs. 11 7.2 BOSS (HUGO) (XET) Germany Cons. Gds. 15 7.4 OLYMPUS Health Care 22 0.5

MOSAIC Basic Mat. 15 4.6 DEBENHAMS Cons. Svs. 7.1 6.1 COMMERZBANK (XET) Germany Financials 9.8 3.3 KAWASAKI HEAVY INDUSTRY Industrials 12 3.9

PERRIGO Health Care ### 0.6 GRAFTON GROUP UTS. Industrials 13 0.0 MEDIASET Italy Cons. Svs. - 0.7 HASEKO Industrials 5.3 1.6

CONOCOPHILLIPS Oil & Gas - 2.5 ESSENTRA PLC Industrials 12 4.0 INGENICO GROUP France Technology 21 1.7 MITSUI ENGR.& SHIPBLDG. Industrials 13 2.9

HESS Oil & Gas - 2.1 ALLIED MINDS Financials - 0.0 GAM HOLDING Switzerland Financials 13 6.9 NIPPON YUSEN KK Industrials - 3.1

H&R BLOCK Cons. Svs. 17 3.9 MCCARTHY AND STONE Cons. Gds. 11 0.0 AEGON NetherlandsFinancials 24 7.6 KANSAI ELECTRIC PWR. Utilities 6.5 0.0

STAPLES Cons. Svs. - 5.8 MARKS & SPENCER GROUP Cons. Svs. 9 6.0 K + S (XET) Germany Basic Mat. 8.4 6.9 CITIZEN HDG. Cons. Gds. 16 3.2

BRISTOL MYERS SQUIBB Health Care 33 2.7 CAPITAL & CNTS.PROPS. Financials 259 0.5 AZIMUT HOLDING Italy Financials 13 3.8 SHOWA SHELL SEKIYU Oil & Gas - 4.3

ENDO INTERNATIONAL Health Care - 0.0 INMARSAT Telecommunications13 4.2 BANCA PPO.EMILIA ROMAGNA Italy Financials 7.2 3.1 MITSUI FUDOSAN Financials 18 1.4

TRACTOR SUPPLY Cons. Svs. 22 1.4 NEXT Cons. Svs. 11 3.3 BANK OF IRELAND Ireland Financials - 0.0 TOKYO ELECTRIC POWER CO. HDG. Utilities - 0.0

FIRST SOLAR Oil & Gas 5.5 0.0 STAGECOACH GROUP Cons. Svs. 7.8 5.4 UNICREDIT Italy Financials 6.8 5.6 MAZDA MOTOR Cons. Gds. 7.7 2.0

VIACOM 'B' Cons. Svs. 6.7 2.3 ROYAL BANK OF SCTL.GP. Financials 8.1 0.0 BANCO POPULAR ESPANOL Spain Financials - 5.3 TOKYU FUDOSAN HOLDINGS Financials 13 2.2

SIGNET JEWELERS Cons. Svs. 12 1.4 BROWN (N) GROUP Cons. Svs. 7.7 7.7 BANCA POPOLARE DI MILANO Italy Financials 5 8.0 ISETAN MITSUKOSHI HDG. Cons. Svs. 18 1.2

STERICYCLE Industrials 31 0.0 EASYJET Cons. Svs. 7.7 5.4 DEUTSCHE BANK (XET) Germany Financials - 0.0 NIPPON SODA Basic Mat. 5.4 2.8

TRANSOCEAN Oil & Gas 0.5 11.0 MITIE GROUP Industrials 7.4 6.6 SAIPEM Italy Oil & Gas 8.9 0.0 TAIYO YUDEN Industrials 9.8 1.5

DIAMOND OFFS.DRL. Oil & Gas - 0.0 COUNTRYWIDE Financials 7.2 6.9 UNIONE DI BANCHE ITALIAN Italy Financials - 5.4 CASIO COMPUTER Cons. Gds. 14 2.9

CF INDUSTRIES HDG. Basic Mat. 27 5.3 SPORTS DIRECT INTL. Cons. Svs. 8 0.0 BANCO POPOLARE Italy Financials - 7.5 MITSUBISHI MOTORS Cons. Gds. - 3.4
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