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In recent weeks the index has remained within a trading range between 6,800 and 6,950 points. But the uptrend is losing
momentum, as confirmed by the declining volume over the past few weeks. Any drop below 6,800 at the daily close would suggest a
retreat towards 6,700 points. As long as the index does not drop through the lower limit of its uptrend channel since March 2009,
currently at 6,656 points, the medium-term outlook remains positive. However, fresh upward impetus will be generated only if it can
overcome the resistance at 6,945 points.
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Unlike the S&P 500, the index did not manage to set a new high for the year last week. Such weakness is borne out by the faltering
momentum, which had long been failing to confirm the peaks that the index was reaching. However, the short-term uptrend channel
since March 2010 is still intact. If the index were to close for the day below 2,920, the picture would deteriorate and the likely
outcome would be a slide to the last conspicuous low of 2,850 points. The long-term uptrend since March 2009 will remain intact as
long as the line can be held at 2,800 points (rising).
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North America

Closing Change 1 week Year Performance
April 16, 2010 absolute percent absolute percent

S&P 500 Index 1192.13 -2 0.2 77 6.9
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Last week the index tested the upper line of resistance just shy of 1,210 points. However, it failed to make any headway and closed at
1,192 points. With upside momentum dwindling, the next line of resistance awaits as early as 1,228 in the form of the 61.8%
Fibonacci retracement of the downtrend that lasted from October 2007 until March 2009. And with the oscillators now oversold, a
direct breakthrough is probably no longer on the cards.

In the long run, a short interlude towards the January peak of 1,150 would be a good thing. Providing the uptrend line currently at
1,125 points (rising) remains inviolate, the prospects for the S&P 500 will continue to be seen as positive. However, if the index
closes for the day below 1,185 points, this will confirm the need for a consolidation towards 1,150.
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Special Topic * EUR/USD Spot

Closing
April 16, 2010
EUR/USD Spot 1.3496

Daily QEUR= 16.07.2008 - 24.08.2010 (GHT),

Price
us

Resistance: 1.3800
1.3691
Support: 1.3420
1.3265

BE RN SR
s 20, 50, Smpe : 4 L

s

15
L1as

w
Liar

5

L1as

“

IR nEass= LR
Wﬁ;ﬂ i TR e

14
°F]

.

=

f?a%/

=

s

2
Lz
Lz
Lz
2
18

L11s

14

G5 12 18 % 63 10 17 2 o 07 142 @
pri0 | Mai®0 | Junt0

21 03 10 17 20 3 07 13 2 2 05 12 19 26 G2 03 16 2 3 07 14 20 2 04 11 16 25 of G 15 22 o 0b 15 2 20
Jul09 | Aug09 |  Sep0d | Okt09 ov! | Dez03 | Jantd | Febto | 2

The EUR/USD rate underwent a sharp kickback, which took it from the low of 1.3278 to slightly under 1.37. Since then the euro has
softened again and now stands just above the support at 1.3420. Its immediate task is to hold this line at the daily close, otherwise it
might well slide back towards the lows of March/April 2010. With recent improvements in the technical parameters, there are good
chances that the EUR/hold the line at its current low levels. If the rate experiences an upturn at 1.34, it should go on to break through
1.38 and so complete an inverted head-and-shoulders formation, possibly creating further upside potential as far as 1.43.
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An introduction to Technical Analysis (click here)

Candlestick Formations (click here)

Description Volatility Indices:

VSMI (click here)
VSTOXX (click here)
VIX (click here)
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General: This document was produced by Verwaltungs- und Privat-Bank Aktiengesellschaft (hereinafter referred to as VP Bank) using sources that are believed to be reliable. It is intended solely for
information purposes, and the utmost care has been exercised in its production. However, VP Bank does not warrant either expressly or tacitly that the contents of this document are complete, up-to-
date or correct. In particular, the information in this document may not include all relevant information regarding financial instruments or their issuers. The sources for the information in this document
may include national and international media, information services (e.g. Reuters, Bloomberg), publicly accessible databanks, publicly available corporate informa-tion, the publications of rating
agencies, and information from companies (notably issuers, lead managers, co-managers, guarantors and sellers of financial instruments) with which VP Bank and/or its subsidiaries may have a
business relationship relating to the products mentioned in this document or other business relationships. The opinions expressed in this document reflect the opinions of VP Bank on the date stated in
the document. It is possible that VP Bank and/or its subsidiaries have published in the past or will publish in the future documents that contain information and opinions that do not accord with those
in this document. VP Bank and/or its subsidiaries are not obliged to provide recipients of this document with such documents offering different information or opinions.

Suitability / Not an Offer: The information contained in this document does not constitute a recommendation to buy, hold or sell the financial instruments described herein, nor does it constitute
advice on legal, financial, accountancy or taxation matters or any form of personal advice. In particular, the financial instruments discussed in this document may be unsuitable for an investor on the
basis of his/her investment objective, time horizon, risk-tolerance, financial situation or other personal circumstances. It may be the case that financial instruments described in this document (in
particular investment funds, exchange-traded funds and certificates) are not authorized for sale in every country. The information provided in this document is therefore in no way a substitute for
individual advice by a specialist qualified in the matters referred to or a substitute for perusal of the documents provided by the issuers and sellers of the financial instruments (e.g. issue prospectuses,
term sheets, etc.). In particular, this document does not constitute an offer, a solicitation to make an offer or a public advertisement inviting participation in transactions involving the financial
instruments described herein or an invitation to enter into any transaction. VP Bank and its subsidiaries expressly refuse to accept any liability for any detriment or loss that is claimed to have been
incurred on the basis of information contained in this document.

Notes on risk: The price and value of the investments mentioned in this document and the returns achieved on these investments may rise or fall. No assurance can be given to investors that they will
recover the amounts that they invest. The past performance of an investment is not a reliable indicator of future performance. The same remarks apply to performance forecasts. Any investment
mentioned in this document may involve the following risks: issuer (creditworthiness) risk, market risk, credit risk, liquidity risk, interest rate risk, currency risk, economic risk and political risk.
Investments in emerging markets are speculative and particularly strongly exposed to such risks. This list of risks should not be regarded as exhaustive.

Notes on VP Bank Investment Funds: VP Bank investment funds are managed by managers of VP Bank. Mention of these funds does not constitute a recommendation by VP Bank to buy these
funds. The current full prospectus, simplified prospectus and annual and half-year reports may be obtained free of charge at Verwaltungs- und Privat-Bank Aktiengesellschaft, Aeules-trasse 6, LI-9490
Vaduz and IFOS Internationale Fonds Service AG, Aeulestrasse 6, LI-9490 Vaduz. Up-to-date information can be accessed at any time on the homepage of VP Bank at www.vpbank.com or the
homepage of IFOS Internationale Fonds Service AG at www.ifos.li. Only some of these funds are authorized for public sale outside Liechtenstein. Sales authorizations are stated in the individual
prospectuses and are subject to the laws and regulations of the country concerned. Citizens or residents of the US may not acquire these funds. A positive perform-ance in the past is no guarantee of a
positive performance in the future. The risk of capital losses and/or currency losses cannot be ruled out. It is possible that investors will not recover the full amount of their investment. The
performance data do not take account of any commissions and costs payable on the issue and redemption of units. The information in this document does not constitute an offer. It serves merely as
information.

Other information: To the extent permitted by law, VP Bank and/or its subsidiaries may participate in other financial transactions with the issuers of assets mentioned in this document. They may
invest in these issuers or render services to them, acquire orders from them, hold positions in their assets or in options on those assets, carry out transactions in these positions, or have another
substantial interests relating to the issuers of assets mentioned in this document. Such actions or situations may already have occurred in the past. Employees of VP Bank who are involved in the
production of this document are free to buy, hold or sell the assets discussed in this document. The contents of this publication are protected by copyright, and any utilization other than private use
requires the prior authorization of VP Bank.

Notes on the distribution of this document: This document may be distributed only in countries in which its distribution is permitted by law. Thus the contents of this document are not intended for
persons subject to a jurisdiction that prohibits the dissemination of, access to or use of this document or makes such dissemination, access or use subject to authorization, whether on the basis of the
nationality or residence of the person concerned or for other reasons. Persons who come into possession of this document or gain knowledge of its contents must therefore acquaint themselves with
local laws and restrictions and abide by them.

Germany: This document was produced by Verwaltungs- und Privat-Bank Aktiengesellschaft, Aeulestrasse 6, LI-9490 Vaduz, and distributed by VP Vermégensverwaltung GmbH, Theatiner-strasse
12, DE-80333 Munich. VP Vermégensverwaltung GmbH is subject to authorization and regulation by the German Federal Financial Supervisory Authority (BaFin). Verwaltungs- und Privat-Bank
Aktiengesellschaft is subject to authorization and regulation by the Liechtenstein Financial Market Authority (FMA).

Dubai International Financial Center (DIFC): This Information has been distributed by VP Wealth Management (Middle East) Ltd., Dubai, on behalf of Verwaltungs- und Privat-Bank
Aktiengesellschaft, Aeulestrasse 6, LI-9490 Vaduz. Related financial products or services are only available to wholesale clients which qualify as clients under the Dubai Financial Services Authority
rules. VP Wealth Management is duly licensed and regulated by the Dubai Financial Services Authority (DFSA). This document may contain information on investment funds that are not authorized by
the DFSA for sale within the territory of the DIFC. Such investment funds are neither sold nor offered by VP Wealth Management (Middle East) Ltd. either in or from the territory of the DIFC.

Hong Kong: This information has been distributed by VP Wealth Management (Hong Kong) Ltd. Related financial products or services are only available to wholesale clients with liquid assets of over
USD 1 million that meet the regulatory criteria and the Company's policy to be a client, and who have sufficient financial experience and understanding to participate in financial markets in a wholesale
jurisdiction. VP Wealth Management (Hong Kong) Ltd. is a licensed corporation under the Securities and Futures Ordinance (Cap. 571) and regulated by the Securities and Futures Commission (SFC).
Luxembourg: This document was produced by Verwaltungs- und Privat-Bank Aktiengesellschaft, Aeulestrasse 6, LI-9490 Vaduz, and distributed by VP Bank (Luxembourg) S.A., Avenue de la Liberté
26, LU-1930 Luxembourg. VP Bank (Luxembourg) S.A. is subject to authorization and regulation by the Luxembourg Commission de Surveillance du Secteur Financier (CSSF). Verwaltungs- und Privat
Bank Aktiengesellschaft is subject to authorization and regulation by the Liechtenstein Financial Market Authority (FMA).

Singapore: This document is distributed by VP Bank (Singapore) Ltd., which is licensed as a merchant bank by the Monetary Authority of Singapore.

Switzerland: This document was produced by Verwaltungs- und Privat-Bank Aktiengesellschaft, Aeulestrasse 6, LI-9490 Vaduz, and distributed by VP Bank (Schweiz) AG, Bahnhofstrasse 3, 8022
Zurich. Verwaltungs- und Privat-Bank Aktiengesellschaft is subject to authorization and regulation by the Liechtenstein Financial Market Authority (FMA). VP Bank (Schweiz) AG is subject to

authorization and regulation by the Swiss Financial Market Supervisory Authority (FINMA).

US/UK/Canada: This document or copies thereof may not be delivered to persons who are resident in the US, UK or Canada or who are citizens of one or more of these countries.
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