Japanese Sector Review

Report date: 12" March 2010

Changes from last review:
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Sector Relative Comment Strategy

TPX Elec Appl Breaks sideways relative resistance at 1.46. Buy - stop below 1.43

TPX Transport Equip | Rallies from price and relative uptrend support. Buy - stop below 1.73

TPX Qil & Coal Reasserts longer-term relative downtrend Sell - Stop above 0.91
Portfolio:

Sector Position Stop

TPX Elec Appl Long 1.43

TPX Machinery Long 0.94

TPX Wholesale Trade | Long 0.9

TPX Transport Equip Long 1.73

TPX Iron & Steel Long 0.7

TPX QOil & Coal Short 0.91

TPX Real Estate Short 0.91
Summary of relative strategies:

Sector Relative Comment Strategy

TPX Chemicals

Reasserts long-term relative uptrend to test previous highs.

Buy a break of 0.92

TPX Precision Instruments

Consolidates relative trend having made a long-term high.

Buy uptrend reassertion

TPX Services

Rallies to top of sideways relative range.

Monitor for relative topping

TPX Retail Trade

Rallies to top of sideways relative range.

Monitor for relative basing

TPX Other Financing Business | Develops potential base formations.

Buy a break of 0.28

TPX Banks

Maintains long-term relative downtrend.

Monitor for relative basing

TPX Insurance

Attempts base formation above previous lows.

Buy a break of 0.68

TPX Securities

Loses downtrend momentum in short term.

Monitor for relative basing

Charts are available on our website at www.stockcuberesearch.com

Analyst: Will Chawner T: +44 20 7349 2123 E: wchawner@stockcube.com
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Rank Page
(previous) | Sector Trend | Comment Relative to Topix Relative Strategy No.
1 TPX Elec Appl T Breaks sideways relative resistance at 1.46. Buy - stop below 1.43 2
2 TPX Chemicals T Reasserts long-term relative uptrend to test previous highs. Buy a break of 0.92 3
3(7) TPX Machinery ™ Reasserts uptrend to test medium-term highs. Buy - stop below 0.94 4
4 (5) TPX Wholesale Trade ™ Reasserts relative uptrend to test previous highs. Buy - stop below 0.9 5
5(3) TPX Precision Instruments T Consolidates relative trend having made a long-term high. Buy uptrend reassertion
6(9) TPX Services T Threatens a top formation beneath resistance. Monitor for relative topping 6
7 (4) TPX Food - Retraces from resistance and develops a range. None
8 TPX Nonferrous Metals N Threatens medium-term top but becomes range bound. None
9(e) TPX Transport Equip N Rallies from price and relative uptrend support. Buy - stop below 1.73 7
10(12) TPX Elec Power / Gas ™ Maintains medium-term relative downtrend. None
11 (13) TPX Construction - Becomes trendless over the medium-term. None
12 (14) TPX Retail Trade N Rallies to top of sideways relative range. Monitor for relative basing
13 (10) TPX Info & Comm - Develops sideways range over medium term. None
14 (11) TPX Pharmaceuticals J Develops sideways range over medium term. None
15 (17) TPX Land Transport N Trades down to test sideways relative support. None
16 (20) TPX Marine Transport T Maintains counter-trend rally to test resistance. None
17 (16) TPX Other Financing Business T Develops potential base formations. Buy a break of 0.28 8
18 (15) TPX Iron & Steel - Rallies from support at bottom of sideways range. Buy - stop below 0.7
19 (18) TPX Oil & Coal -> Reasserts medium-term relative downtrend Sell — stop above 0.91 9
20(19) TSE REIT Index N Threatens to reassert relative downtrend. None
21 TPX Banks N Maintains long-term relative downtrend. Monitor for relative basing
22 TPX Insurance N Attempts base formation above previous lows. Buy a break of 0.68 10
23 TPX Real Estate NJ Loses downtrend momentum in short term. Sell — stop above 0.91
24 TPX Securities NJ Loses downtrend momentum in short term. Monitor for relative basing
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TR¥ Chemicals (TPMCHM) S Topix (TFX) (TFX) 12 Mar 2010
0.92
Summary !
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TPX Wholesale Trade (TPWSAL) / Topix (TPX) (TPX) 12 Mar 2010
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Summary:

Maintains longer-term uptrend
Tests previous high.
MACD losing momentum over 12 months

Strategy: Buy - stop below 0.9
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TPX Services (TPSERY) / Tapix (TPX) (TPX) 12 Mar 2010

Lm Summary:

l e Threatens a top formation beneath resistance.
1. e MACD losing momentum over 12 months

e Monitor for relative topping
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TPX Transport Equip (TPTRAN) / Topix (TP (TPX) 12 Mar 2010
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A Summary: 1.5
“ ¢ Reasserts 12-month uptrend I
\l ¢ Has unwound to 200 day EMA - <
e MACD losing momentum over 12 months [

e Strategy: Strategy: Buy - stop below 1.73
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TF¥ Other Financing Business (TRPFIMG) f Topix (TF) (TFX) 12 Mar 2010
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l e Attempts base formation :
1 ¢ MACD shows improving momentum 5':'-4':'
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e Strategy: Buy relative break of 0.28
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TR Qi & Coal (TPOIL) / Topix (TR (TEX) 12 War 2010
\[/ \W}J\V Summary: |
e Fails beneath resistance at 0.91 i
e Reasserts medium-term downtrend
e Strategy: Sell — stop above 0.91
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TF¥ Insurance (TRINSUY / Topix (TFX) (TR 12 Mar 2010
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Summary:
095
e Maintains long-term downtrend I
e Attempts short-term base formation i
e MACD shows loss of downtrend momentum L0 an
Strategy: Buy a break of 0.68 [
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Disclaimer:

This report has been produced and compiled by Stockcube Research Limited ("Stockcube") and 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. This publication is
intended for investors who are not private or expert investors within the meaning of the rules of the FSA and should not, therefore, be redistributed to private or expert investors.

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, in any
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. 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.

Stockcube Research Limited

Authorised and Regulated by the Financial Services Authority
Tel: +44 20 7352 4001
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