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Ding ding

Yesterday’s ECB was a nice clarification of the drivers in EURUSD. While the initial rip
on the hawkish message made sense, it could not sustain because the primary drivers
did not play ball. To make money long EUR, you need help from rate differentials (not
just ERZ2 moving) and EU equities. Here are those variables overlaid with EURUSD.

EURUSD vs. 2-year rate diffs vs. EU bank stocks
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Yesterday’s popcorn trade in EURUSD also confirms the key 1.1120/50 resistance zone.
1.1119 was old support and now resistance while 1.1147 was the final spike high before
EURUSD plummeted on the sanctions news.

EURUSD old 1.1119 support and 1.1147 final pop are resistance
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Speaking of sanctions, a genuine question here: if you have a strong view please answer.
What is the probability that there is a peace agreement that includes removal of sanctions
on Russia? Is this possible? The asymmetry in stuff like RSX is nuts if this is a possibility
but | don’t have any idea so please let me know if you have an idea/edge on this. Thx.
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A feature of epic bull markets and booming industries that are overearning and pumping out extraordinary excess
cashflow is: at, or near peak levels of optimism, you start to see the names of companies from that industry on
stadiums. The 2000 dotcom mania provides many examples including Enron Field, CMGI Field, the MCI Center, the
Corel Center, and PSINet Stadium. Those are all companies that boomed in the internet bubble and went bankrupt
(or almost bankrupt) afterward. Needless to say, those stadiums all have different names now. Then, you had Citi
Field and Barclays Center, both named in 2007 at the peak of the bank stock and housing bubbles.

Not every company that puts its name on a stadium goes bust, of course, but it's a signpost marking possible hubris
stadium naming is a potential overconfidence indicator. There was never a more obvious one than when Coinbase
became the official crypto sponsor of the NBA and Crypto.com became the new name of the LA Lakers’ arena over

Staples Center to become
Crypto.com Arena in reported $700
million naming rights deal
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Coinbase becomes the exclusive cryptocurrency platform
partner of the NBA, WNBA NBA G League, NBA 2K League and
UsA Basketball
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Pretty random and certainly a meaningful sign that logistics companies have never been more confident and more
flush with cash!

Ding Ding
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https://www.google.com/search?q=the+stadium+name+curse&rlz=1C1CHBF_enUS967US967&oq=the+stadium+name+curse&aqs=chrome..69i57j69i60.2476j0j4&sourceid=chrome&ie=UTF-8
https://en.wikipedia.org/wiki/Skyscraper_Index
https://www.spectramarkets.com/wp-content/uploads/2021/11/MacroTactical-Crypto-Number-4-17NOV21.pdf
https://www.spectramarkets.com/wp-content/uploads/2021/11/MacroTactical-Crypto-Number-4-17NOV21.pdf
https://www.tennessean.com/story/sports/nashvillesc/2022/03/10/nashville-sc-stadium-name-geodis-park-largest-soccer-stadium/9376673002/
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This is not actionable in FX but it's interesting and could have bigger picture macro signaling value, so | thought I'd
point it out. The obvious pure plays would be XPO Logistics or Maersk, both of which have rather poor-looking charts.
| would never initiate a trade purely on a piece of anecdotal evidence like this, but if you were bearish shipping and
logistics companies for other reasons and had not yet pulled the trigger... The bell just rang and it's time to jump on
the short.

XPO logistics common stock Maersk ADR
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Beaucoup de jobs

Today’s CAD jobs number is absolutely huge. | feel like CAD has been persistently undervalued for a few weeks and

and stopped out, | don’t see any problem with getting back in—BUT—it’s Friday in a market with a lot of weekend
headline risk and we are already 200 points off the highs so I'm going to leave it alone.

Total employment in Canada is well through the all-time highs, even as the US has failed to recover to pre-COVID
levels. People love to permafret about the high levels of consumer debt in Canada, but as long as you have a job,

Have a fast moooving day.

good luck T be nimble
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https://50in50.substack.com/p/trade-6-options-or-cash?s=w
https://www.bloomberg.com/news/articles/2022-02-28/td-to-buy-first-horizon-in-13-4-billion-expansion-in-southeast
https://www.ctfs.com/content/ctfs/en.html
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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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