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Risk sentiment remained strong into the end of a shortened trading week ahead of the Easter 
holiday period. Traders stepped back to reassess what comes next after an impressive risk on first 
quarter of 2024. With only FX markets open on Friday the US PCE Inflation release (See below) was in 
line with expectations and didn’t create any major moves for the dollar.

Friday data: Fed’s preferred inflation measure 
cools while spending rebounds
Core PCE Inflation (MoM): 0.3% versus 0.3% expected.
Core PCE Inflation (YoY): 2.8% versus 2.8% expected.
Personal Spending: 0.8% versus 0.5% expected.

Cooler inflation will be welcomed by the Fed and 
markets but its likely more evidence is required 
to cut interest rates.

US Stock indices fluctuated in tight ranges on Thursday in what was a quiet end to the 
first quarter of 2024. The S&P 500 printed its 22nd record high of the year so far at 5,320 
before slipping back slightly to close at 5,304, while the US Tech 100 ended at 18,464, and 
the USA 30 finished at 40,140.

It was a similar story for European indices with the Germany 40 registering a new all 
time high at 18,804 before dropping back to end the week at 18,773, while the UK 100 
closed at 7,992, fresh 12 month highs. (Page 3 Germany 40 TA Update).

The US Dollar IndexThe US Dollar Index consolidated gains from the previous week to close at 104.28  
supported by comments from Fed speakers that suggested the US central bank was in 
no hurry to cut interest rates if economic data remained resilient. EURUSD closed at 
1.0792, its lowest level since the middle of February, ahead of a key inflation release next 
week. (Page 4 EURUSD TA Update).

US 10 Year Yields had a quiet week. After opening at 4.20% and hitting an early high at 
4.27% on Tuesday they drifted back lower to close at 4.21% on Thursday.
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In commodities, Cocoa spiked higher for the third week 
in a row as traders reacted to news of supply shortages 
due to poor harvests by taking prices to fresh record 
highs at 10,080, before slipping back to close at 9,754, a 
9% gain on the week. (Above Cocoa TA Update). 
Elsewhere, Gold closed up 3% at 2234, a new record 
closing high, while Silver rallied 1.1% to end the week at 
24.96.24.96.

Cocoa TA Update:
The sharp acceleration higher The sharp acceleration higher 
that began in late September 
2022 from 2,191 has continued, 
hitting a high last week at 10,068 
(Mar 26th extreme). There 
remains no evidence of a 
negative sentiment shift with 
breaks back below 9,182 (38% 
retrace latest strength) needed to 
expose a deeper decline towards 
8.905 (mid-point), even 8,618 
(62% level). 

Until such moves, risks remain to 
extend even higher. 
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Time Zone Key:
BST  –5   = New York
BST    = London
BST  +1    = Frankfurt
BST +10  = Sydney

All times are British Standard Time (BST). Please use the key above to adjust to your 
appropriate time zone. Key Earnings next week in table below.
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Germany 40 TA Update:
Upside acceleration has seen new Upside acceleration has seen new 
all-time highs posted (18804 
March 28th). This maintains the 
bullish themes and with the 
Bollinger mid-average rising and 
bands widening, positive volatility 
is evident, suggesting further 
strength is on the cards. 

Setbacks appear limited in time 
and extent, with only breaks under 
18648 (half last week’s range) 
suggesting a deeper decline to 
18377 (38% retrace March upside).

KEY EVENTS, SPEAKERS AND ECONOMIC DATA
Monday: 1500 BST USD ISM Manufacturing PMI. Manufacturing activity in the US 
has been lagging behind services and last month’s reading disappointed traders 
as it remained below the 50 level in contraction. A move above 50 into expansion 
for this release would be an encouraging sign that the US economy is still strong 
with implications for Fed decision making on rate cuts.

Tuesday: Tuesday: 0130 BST RBA Meeting Minutes. After a lower inflation release last week, 
AUDUSD and ASX 200 traders will be keen to gain further insight into the discussions 
that led the Australian central bank to remove their tightening bias earlier in March.

1500 GMT USD JOLTs Job Openings. 1500 GMT USD JOLTs Job Openings. This is the first of four US employment releases 
across the trading week, with the ADP private sector payrolls at 1315 GMT on 
Wednesday, Initial Jobless Claims at 1330 GMT on Thursday, culminating in the all 
important Non Farm Payrolls print on Friday. With traders so sensitive to the 
direction of the US labour market, all these updates have the potential to move 
stock indices and the dollar.

Wednesday: 1000 BST EUR Preliminary Inflation Data (HICP). There is a growing 
belief amongst traders that the ECB will be the next major central bank to cut 
interest rates, with most economists anticipating the first cut to be in June. 
However, this update could see markets bring that forward to April if inflation falls 
more than expected with implications for the direction of European indices and 
EURUSD. (Above Germany 40 TA Update).

1500 BST USD ISM Services PMI. 1500 BST USD ISM Services PMI. Services data has been the main driver of growth in 
the US economy remaining in expansion above 50 since the end of 2022. However, 
this reading dipped below expectations in February, causing traders to consider 
whether the US economy is slowing down enough for the Fed to cut rates in June. If 
this release slips again, it could support that view and vice versa.
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Key levels the Corellian mentors are focused on

Oil:
Support
1st - 81.93, Half last week’s range
2nd - 80.50, Last week’s low 
3rd - 80.32, Bollinger mid-average

Resistance
1st - 83.58, November 5th high1st - 83.58, November 5th high
2nd - 84.71, 62% retrace Sep/Dec’23 
3rd - 85.86, October 29th high

USDJPY:
Support
1st - 151.02, Last week’s low 
2nd - 149.92, 38% retrace March 
3rd - 149.27, Mid-point same move

Resistance
1st - 151.96, Last week’s high 1st - 151.96, Last week’s high 
2nd - 153. 18, Upper daily Bollinger 
3rd - 153.51, Upper weekly Bollinger 

S&P 500:
Support
1st - 5263, Last week’s low 
2nd - 5220, Bollinger mid-average
3rd - 5168, March 17th low

Resistance
1st - 5322, March monthly high 1st - 5322, March monthly high 
2nd - 5354, Upper daily Bollinger 
3rd - 5379 Upper weekly Bollinger

EURUSD TA Update:
Last week saw further Last week saw further 
deterioration as closing breaks 
developed below 1.0806 (62% 
retrace Feb/Mar upside). This 
suggests potential for extension of 
current weakness towards 1.0694 
(Feb 13th low), possibly further 
over the longer term. 

To the upside, closing  breaks 
above 1.0850 (38% retrace Mar 
sell-off) are needed to open 
1.0875 (mid-point), even 1.0900 
(higher 62% level).

Thursday: 0730 BST CHF Inflation Data (CPI). This is a big release for the Swiss 
National Bank who surprised FX traders by cutting interest rates 2 weeks ago. The 
Swiss Franc is becoming a funding currency, like the JPY, and maybe carries less  
intervention risk as the SNB are currently happy to see their currency weaken. With 
this in mind USDCHF and EURCHF volatility could increase depending on how far 
inflation deviates from expectations.

Friday: Friday: 1330 BST USD Non Farm Payrolls. This is a key release for traders as it could 
confirm or derail current market hopes for a Fed interest rate cut in June, a view which 
was supported in last months release by the unemployment rate jumping to 3.9% and 
wage growth moderating. A similar outcome in this reading could boost stock indices 
further and cap the recent dollar uptrend or vice versa. (Above EURUSD TA Update).

1330 BST CAD Employment Data. A vital release for the BoC as they move closer to a 
rate cut with implications for the direction of USDCAD next week.
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Disclaimer:
This presentation has been designed and delivered by The Corellian Academy Limited, 
company number 11596572 whose registered address is 10 Western Road, Romford, Essex RM1 
3JT, United Kingdom. Corellian (or The Firm) operate under a single title and have no 
affiliations with any entity other than the company.

Information contained in this document is intended for the use of the addressee only and is Information contained in this document is intended for the use of the addressee only and is 
confidential. Any dissemination, distribution, copying or use of this document without prior 
permission of the addressee is strictly prohibited. 

All opinions and judgements expressed in this presentation /document and all projections, All opinions and judgements expressed in this presentation /document and all projections, 
forecasts and statements concerning future events or possible results achieved by Corellian 
are personal opinions, judgements, projections, forecasts, and statements of Corellian and 
result from the interpretation by Corellian of the information that was in its possession at the 
date of preparation of this introductory presentation. 

Any views and perspectives offered within this presentation are for the purposes of education Any views and perspectives offered within this presentation are for the purposes of education 
only. Corellian do not provide financial advice and will not be held responsible for any 
misunderstanding or misuse of such information that results in a negative outcome. As a 
result, anyone participating in this presentation must form their own independent view as to 
such opinions, judgements, projections, forecasts, or statements. 

The information herein is based on information obtained from sources believed to be reliable, The information herein is based on information obtained from sources believed to be reliable, 
but Corellian does not represent or warrant that it is accurate and complete or that the 
services herein are appropriate for any person. This presentation is for informational 
purposes only and is not, and may not, be relied on in any manner as legal, tax, investment, 
accounting or other advice or as an offer to sell or a solicitation of an offer of any security or 
service. 

Certain information contained herein constitutes “forward-looking statements,” which can Certain information contained herein constitutes “forward-looking statements,” which can 
be identified using terms such as “may”, “will”, “should”, “expect”, “anticipate”, “project”, 
“estimate”, “intend”, “continue,” “target” or “believe” (or the negatives thereof) or other 
variations thereon or comparable terminology. Due to various risks and uncertainties, actual 
events or results or actual performance of the services offered herein may differ materially 
from those reflected or contemplated in such forward-looking statements. 

As a result, the recipient should not rely on such forward-looking statements in making its As a result, the recipient should not rely on such forward-looking statements in making its 
decisions to pursue the services or products offered herein. No representation or warranty is 
made as to future performance or such forward-looking statements. All opinions and 
judgements expressed in this presentation and all projections, forecasts and statements 
concerning future events or possible results achieved by Corellian are personal opinions, 
judgements, projections, forecasts, and statements of Corellian and result from the 
interpretation by Corellian of the information that was in its possession at the date of 
preparation of this introductory presentation.

S&P 500: S&P 500 is a trademark of Standard & Poor’s Financial Services LLC.
ASX 200: S&P® is a trademark of Standard & Poor’s Financial Services LLC. ASX® is a trademark 
of the Australian Securities Exchange.
USA 30: USA 30 is a trademark of Standard & Poor’s Financial Services LLC.
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