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Market bullet points as we enter 2004.

Stock markets - Still no evidence that the rally is
over but loss of momentum and sector rotation
are typical of a cycle in its latter stages. Technical
evidence that is still bullish includes rising lows for
stock market indices, generally small reactions and
continued upside leadership by emerging Asia, which
has dominated performance. A concern is the
NASDAQ’s loss of upside momentum over the last four
months. It is currently near the upper side of its range
but needs a sustained break above 2000 to allay fears
over possible top development, which would increase
below 1875. Elsewhere, the strong performance by
cyclical issues such as mining and steels is a late-cycle
development, as is the recent strength of defensive
stocks, higher-yielding companies and shares that
benefit most from the dollar’s decline, in preference

to financials and techs which are early leaders.
Conclusion: we have seen the best of this global rally by
far, in terms of gains and probably time.

Long-dated government bonds - The secular bull
market ended in June. Upside potential is now
limited to small rallies during an extended phase of
top formation development, before prices eventually
resume their bearish trend, which is likely to persist,
intermittently, for many years.

Currencies - The US dollar’s decline is not over.
However, further weakness will increasingly tempt

other countries to stem rises in their currencies, by
intervention and monetary measures.

Precious metals - This secular bull market is still

in its early stages. The combined performance of
gold, silver, platinum and palladium should outperform
the S&P 500, most other stock market indices and

also currencies in 2004. However corrections can be
expected when the dollar experiences technical rallies.

Industrial metals - A spectacular year in 2003,
and further gains will follow. The fundamentals
of supply and demand remain exceptionally bullish.
However, this is a volatile sector and there will be
periodic sharp corrections, not least after Wall Street
peaks in 2004. Some of the recent gains look

temporarily overextended, increasing the prospect of
reactions within the overall uptrends.

Fullermoney Issue 234 delay - | regret the long delay
in completing this issue, mainly due to an earlier bout of
flu and especially a persistent sacral injury, which affects
my concentration, so necessary for writing articles. | am
receiving treatment for this. Fortunately, | have been
able to post short comments, charts and articles on the
website, and record the Subscriber's Audio. The Audio
remains the fastest and most efficient means for me to
communicate my thoughts on the various markets, plus
my personal investment strategies.

2003-2004 - The year now ending has been bountiful in
terms of investment and trading opportunities. Among
those perceived in this analysis and acted upon, were
the euro’s excellent runs against the dollar and yen up
to mid-year, although | personally allowed too much
profit erosion to occur during the pullback commencing
in June. There was the wonderful stock market recovery
starting in March and April, with emerging Asia’s
potential clearly shown by superior base development
and relative strength. The continued recovery of most
precious metals has also been profitable. | suspect
2004 may be more challenging but it too will provide
opportunities, although some of these may not be

in areas generally expected. |look forward to the
challenge, and to communicating with you via this
letter, the website and Audio.

Seasonal greetings and best wishes for a happy, healthy
and prosperous New Year.

David Fuller

NASDAQ: 1975 (Daily)

usD

Last 167478
High 120303 200092
|serage 183502
Low 00/24/03 1566.25

12000

--H050

1000

1850

(1aoo

F1750

700

$1650

1800

b1 be ks Bz o1 Jop [15 ez oz Jow I1e o3 o1 Jog [16 Jp2 o3 ho h7 Ppa b1 be f15s Bz
I 2003 Jul | co03aws |  som3sep | 2003 Ot | 2003Nev | 2003 Dec

Charts by Bloomberg

Fullermoney a division of Stockcube Research Limited Suite 1.21 Plaza 535 Kings Road London SW10 0SZ UK

Website: www.fullermoney.com  Email: research@chartanalysts.com

Tel: +44 (0) 20 7352 5435

Fax: +44 (0) 20 7352 3185 Single Issue Price f£3

You are strongly advised to read the following: This report has been produced and compiled by Stockcube Research Limited (“Stockcube”) which is requlated by the Securities and Futures Authority Ltd, according to the requirements of the
Financial Services Markets Act 2000. It is distributed by Stockcube and is provided for information purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy. While all reasonable
care has been taken to ensure that the information contained herein is not untrue or misleading at the time of publication, we make no representation as to its accuracy or completeness and it should not be relied upon as such. From time to time
Stockcube and any of its officers or employees may, to the extent permitted by law, have a position or otherwise be interested in any transactions, or investments (including derivatives) directly or indirectly the subject of this report. Also Stockcube
may from time to time perform other services (including acting as adviser or manager) for any company mentioned in this report. The value of securities can go down as well as up, and you may not get back the full amount you originally invested.
Derivatives in particular are high risk, high reward investment instruments and an investor may lose some or all of his/her original investment. If you make an investment in securities that are denominated in a currency other than that of GB Pounds
you are warned that changes in rates of foreign exchange may have an adverse effect on the value, price or income of the investment. The investments referred to herein may not be suitable investments for all persons accessing these pages. You
should carefully consider whether all or any of these are suitable investments for you and if in any doubt consult an independent adviser. This report is prepared solely for the information of clients of Stockcube who are expected to make their own
investment decisions without reliance on this report. Neither Stockcube nor any officer of Stockcube accepts any liability whatsoever for any direct and consequential loss arising from use of this report or its contents. This report may not be reproduced,
distributed or published by any recipient for any purpose without the prior express consent of Stockcube.



