A(/ZC\endO 020 3051 7461 |

FTSE 100 Focus June 20, 2013
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This report is not a personal recommendation and does not take into account your personal circumstances or appetite for risk.

2YR: Uptrend. Support 6235, 6200, 6150, 6050. Resistance 6550 then 6875. Bounce off 38.2% Fibonacci retracement 6235
3MO: Downtrend. Reversal. Support 6240, 6200. Resistance 6280, 6380, 6500, 6575, 6700, 6875

1MO: Downtrend. Support 6240, 6200. Resistance 6280, 6350, 6390, 6510, 6795

1WK: Uptrend reversed. Support 6240, 6200. Resistance 6280, 6350 (double), 6400

Major Support & Resistance (pivot points - explained): Pivot: 6335; Support: 6282, 6251, 6198; Resistance: 6365, 6419, 6449

We were right to be cautious, waiting for decisive break higher, as Bernanke has dealt markets a blow. UK index back testing the falling
trendline it had only just broken back above on Monday. Markets don’t like the idea of a QE3 end-game being in sight (taper end-13,
finish mid-2014), implying little belief in improving US macro data (labour), underlying growth (excluding central bank intervention) or the
Fed’s now more optimistic economic projections. | do wonder whether the Fed'’s still just managing expectations, knowing markets need
QE3 but not wanting equities to get too far ahead of themselves, again (no bubble). After all, it maintains it will only ‘move’ if data allows
it (so it could still push mid-14 to end-14) and US equities remain above pre-crisis highs and not that far from recent all-time highs.

o **Source: DowJones Newswires,
Graph: FTSE 100 (Futures), 2-year, daily intervals Reuters News or Company Press

releases, Bloomberg.com
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Our research is produced by Accendo Markets Limited. Research produced and disseminated by Accendo Markets is classified as non-independent
research, and is therefore a marketing communication. Accendo Markets research has not been prepared in accordance with legal requirements
designed to promote its independence and may not comply with FCA guidelines to prevent conflicts of interest and is not subject to any prohibition on
dealing ahead of the dissemination of research. As such, this research does not constitute a personal recommendation or offer to enter into a transaction
or an investment, and is produced and distributed for information purposes only. Accendo Markets considers information contained within the research to
be valid when published, and gives no warranty as to the investments referred to in this material. The income from the investments referred to may go
down as well as up, and investors may realise losses on investments. The past performance of a particular investment is not necessarily a guide to its
future performance. Prepared by Mike van Dulken, Analyst
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Graph: FTSE 100 (Futures), 3-month, 1 hour intervals
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Graph: FTSE 100 (Futures), 1-month, 15 min intervals
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Graph: FTSE 100 (Futures), 1-week, 5 min intervals
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