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Current Views
Short ESZ1 @ 4632

Stop loss 4677
Take profit 4521

Short AUDCHF @ 0.6731

Stop was 0.6816, moved to 0.6701, now 0.6617
Take profit was 0.6577 move it to 0.6517

Short ETHUSD @ 4210
Stop loss 4902 / Take profit 3010
(From MacroTactical Crypto #4)
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Has USDJPY topped?

| continue to believe omicron is a red herring, and the real story is: sticky inflation,
faster normalization from the Fed, rising volatility, speculative froth, and peak global
liquidity.

This will be a churning process, and I’'m not calling for some sort of structural top in
risky assets. | just think there are enough issues to get us back to the 55-day in
SPX. Re-evaluate from there. The unanimous view this past weekend and Monday
was that the first omicron dip was a major buy. That adds to my conviction that the
Pavlovian BTD response is way too much of a limbic reflex at this point.

USDJPY: Are we done now?

Every variable was pointing to higher USDJPY in September and October, but the
tide has now turned. Rates are soggy, oil can't rally after a $15 straight-line drop,
and the Nikkei has chopped back to the bottom of the range. Here are the charts:

USDJPY vs. 1) US 10-year rates, 2) Brent Crude and 3) Nikkei futures
Hourly charts for 2021
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| have been mostly bullish USDJPY since September, but it feels to me like it’s time to shift to neutral or even
bearish USDJPY. We knew the 114.50/115.50 band was formidable resistance, and now it looks like it has
held. Here is the daily chart:

USDJPY daily, January 2016 to now
Blue circles mark failures at 114.50 or 115.00 since 2016 presidential election
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At very left you can see the last gasp rally after the surprise BOJ rate cut to negative.
That night wasn't very fun for me.

This is not a bearish USDJPY recommendation. 112.75 is a potentially horrendous entry point for shorts,
especially on the last day of the month. But | do feel that we have gone from a buy dips market to a sell
rallies market in USDJPY. The rally to sell is 114.00/40.

Positions: Sticking with short AUDCHF, short ES and short ETH for now. ETH extremely impressive price
action given the drop in SPX. But I'll stick to the plan. If I'm wrong, I'm wrong. Note | moved the stop down
again in AUDCHF to lock in more gains (see sidebar for details, as always).

Finally, the monthly candle in SPX is a gravestone doji. See next page.
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Gravestone dojis in February 2020 and this month

713172019 - 22812022 (NYC)
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Have a big, fat, Greek day.

good luck T be nimble
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Macro analyst and trader knowledge of the Greek alphabet
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===Not an options trader, not in a fraternity=—=Not an options trader, but in a fraternity
- Qptions trader (not in a fraternity) Options trader (also, in a fraternity)
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Subscribe to AM/EX here

Markets and Trading Commentary Disclaimer

This material has been provided by Spectra Markets, LLC (“Spectra Markets”). This material is confidential and therefore
intended for your sole use. You may not reproduce, distribute or transmit this material or any portion thereof to anyone
without prior written permission from Spectra Markets.

This material is solely for informational and discussion purposes only. Spectra Markets is not a registered investment
advisor or commodity trading advisor. This material should not be viewed as a current or past recommendation or an offer
to sell or the solicitation to enter into a particular position or adopt a particular investment strategy. Spectra Markets does
not provide, and has not provided, any investment advice or personal recommendation to you in relation to any transaction
described in this material. Accordingly, Spectra Markets is under no obligation to, and shall not, determine the suitability
for you of any transaction described in this material.

To be clear: Your individual circumstances have not been assessed. You must determine, on your own behalf or through
independent professional advice, the merits, terms, conditions, risks and consequences of any transactions described in
this material. Securities described in this material may not be eligible for sale in all jurisdictions or to certain categories of
investors. This material may also contain information regarding derivatives and other complex financial products. Do not
invest in such products unless you fully understand and are willing to assume the risks associated with such products.
Neither Spectra Markets nor any of its directors, officers, employees, representatives or agents, accept any liability
whatsoever for any direct, indirect or consequential losses (in contract, tort or otherwise) arising from the use of this
material or reliance on information contained herein, to the fullest extent allowed by law.

The opinions expressed in this material represent the current, good faith views of the author at the time of publication.
Any information contained in this material is not and should not be regarded as investment research or derivatives
research as determined by the U.S. Securities and Exchange Commission (“SEC”), the U.S. Commodity Futures Trading
Commission (“CFTC”), the Financial Industry Regulatory Authority (“FINRA”), the National Futures Association (“NFA”)
or any other relevant regulatory body. The author is currently employed at a trading desk. The opinions may not be
objective or independent of the interests of the author. Additionally, the author may have consulted with various trading
desks while preparing this material and a trading desk may have accumulated positions in the financial instruments or
related derivatives products that are the subject of this material.

Spectra Markets does not guarantee the accuracy, adequacy or completeness of the information presented in this
material. Past performance and simulation data do not necessarily indicate future performance. Predictions, opinions and
other information contained in this material are subject to change continually and without notice of any kind and may no
longer be true after the date indicated. Any forward-looking statements speak only as of the date they are made, and
Spectra Markets assumes no duty to and does not undertake to update forward-looking statements. Forward-looking
statements are subject to numerous assumptions, risks and uncertainties, which change over time. Actual results could
differ materially from those anticipated in forward-looking statements. The value of any investment may also fluctuate as
a result of market changes.

Spectra Markets is affiliated with Spectra FX Solutions LLC, an introducing broker that is registered with the NFA; Spectra
FX Solutions LLP, which is a registered entity with the U.K.’s Financial Conduct Authority; and SpectrAxe, LLC, a swap
execution facility that is currently in the process of registering with the CFTC. The disclosures for Spectra FX Solutions
LLC and Spectra FX Solutions LLP related to the separate businesses of Spectra FX can be found at
http://www.spectrafx.com/.
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