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Fractal Markets – The 

beginning of the end of 

the beginning.



Some big 
Picture Macro 

Charts.



A relative secular bull market in 
equities began in 2011





The Dollar may be in 
the process of 

completing a first step 
above it base. 



The yield curve is flattening but is still a 
long way from inverted.



Commonality really does give us a clue to how things 
are likely to develop. 



Wall Street Leash Effect?



Testing the all-time highs



South Korea has been 
confined to an inert 
range since 2011.



India has had the post 
Modi consolidation and 
is ready for the next up-

leg.



The Rupee is finally 
developing base 

formation 
characteristics.



The Rupee needs to 
hold a move above the 

trend mean to confirm a 
return to demand 

dominance. 



Japan has been rallying 
and failing for a long 

time. Is that over? 



The log scale gives us an 
picture of just how inert the 
range has been compared to 

the trending phase.



Central Banks we can deal 
with…government is a wild 

card. 

Girl Power in 
the 21st

Century

Girl Power in 
the 20th

Century



The combined Fed, ECB, 

BOJ, BoE and PBOC 

Balance Sheets rebased to 

US Dollars



Can fiscal stimulus alter the 
downtrend in the velocity of money?



Synchronised Global Monetary Stimulus is 

over. Long live Synchronised Global Fiscal 

Stimulus

China Stimulus: circa $3000 billion

Trump Stimulus: $500 - 1000 billion

Japan Stimulus:  circa $250 billion

Canada Stimulus: $100 billion 

Australia: $28 billion

South Korea: $17 billion

UK Stimulus in the works

What about the EU?



FTSE-100 completing a 17-year range.



Eurozone has been a serial laggard 
due to fiscal strait jacket.



Germany has benefitted more 
than anyone from the Euro.



Italy is at the other 
end of the scale. 



The Bank Resolution and Recovery Directive (BRRD)

And 

The European Deposit Insurance Scheme (EDIS)
And

Greek debt forgiveness

Are proposed on Germany’s timeframe.

Voters everywhere else have had enough of the 
Fiscal Strait Jacket   



Germany’s trade 
with the EU has 

always been 
positive. 



Italy has pretty much balanced out against the 
EU 



Italy’s trade with the rest of the 
world is booming. 



If Italy leaves the Euro a 50% 
devaluation is not unreasonable.



The trend in 
Eurozone banks is 

towards 
nationalisation and 

consolidation.



Is this the biggest 
trend ever losing 

consistency at the 
penultimate high?



Bonds yields are 
at a pivotal area.



Late if the medium-term cycle so cyclicals are 
experiencing an impressive rebound. 

Close to the acceptance stage in the Long-term 
Cycle so secular themes are still important such 

as:

• the emergence of the global consumer,
• lower energy prices
• and technological innovation.



Consumer Staples has one of the most 
consistent trends in this bull market 

but what about relative performance? 



Mining/Consumer 
Staples has massive 

peak to trough swings.



IPO Filings are back where they were in 2007

IS THE RISK WORTH IT?



Oil could range between $35 and $110 for 
another decade. 



Continuous Commodity Index bouncing 
from the top of the long-term base.



FTSE-350 Mining Index 
continues to rebound. 



Miners offer leverage 
to commodity prices. 



Copper breaking 
out of a first step 
above the Type-2 

base. 



OZ Minerals, 
Hudbay

Resources
Exeter Resources 
are all completing 
base formations.



Despite negative news 
flow uranium has found at 

least a near-term low.





Shipping is about the most 
depressed sector in the world.



The Baltic Dry Index is still 
depressed but the Ballast 

Water Management 
Convention comes into 

effect in September.



Maersk is leading the 
sector higher.



Saudi Arabia turning a 
corner.



Brazil has broken its 
downtrend. 



So has Russia.



The Nasdaq-100 has been 
a temporal and relative 

outperformer for the last 
decade. 



IPO Filings are back where they were in 2007

IS THE RISK WORTH IT?



IPO Filings are back where they were in 2007

IS THE RISK WORTH IT?



Private Equity went on a funding spree from 
2014. until last year. 

IS THE RISK WORTH IT?



Cisco has been ranging for 16 years 
but there is a distinct upward bias 

evident since 2011. 

IS THE RISK WORTH IT?



Jabil Circuit is testing the 
upper side of a six-year 

range. 

IS THE RISK WORTH IT?



Illumina just released architecture to take 
the cost down to $100 within five years. 



Biotech has held the majority of the 
breakout but leadership has 

changed.   



Streamlining drug-
approval policy is 
major catalyst for 

small biotech. 



Genetic sequencing of 
tumours will get a lot 

cheaper with improving 
technology.



China’s Bubbles

Commodities
Domestic Stocks,

Government bonds
Vancouver and Sydney Property

Luxury Goods
Bitcoin

What’s next?

Japanese property?



Topix Real Estate has been ranging 
for a long time.



Bouncing from the region of the 
trend mean.



Topix Real Estate has been ranging 
for a long time.


