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Equity Technical Analysis
April 1, 2009

Long Term ASX200 View – Multi Year Range
� First leg correcting the ’07-’09 decline may be ending, rotations a big theme for ’10.

• Long Term trend: ’07 peak 6,851 ended bull market from ’03 low, but also possible 40yr bull from ’60’s/’70’s 
of low inflation/low government, now high inflation/government debt/over regulation may herald multi 
decade range/bear market. Decline from 6,851 very deep, possible (A) wave (chart 1). Now 18-36mth bull 
phase (B) to ’12/’13 then (C) bear phase to 3,175. Next peak may coincide with peak in RBA rates ’12? 

• Medium term trend: Within the 18-36mth rally, the most likely outlook is that wave A of (B) is ended at 4,955 
already in Jan, or will be with a new high near 5,200 (chart 2). As long as either occurs, we should expect a B 

wave back to 4,500/4,300 to complete wave (B). Anything more bearish cannot be contemplated for now.

Disclaimer. Please also  read full disclaimer overleaf. This document has been prepared by Antipodean Capital Management Pty Ltd (ABN 50 116 185 132, AFSL # 298398) without taking into
account the personal objectives, financial situation or needs of any investor. Information contained herein is current, reasonably based and prepared without bias, however it may be subject to
updating, completion, revision, verification and amendment. Antipodean does not provide specific or individual investment advice to individuals regarding any potential investment, and can only
provide general financial product advice to wholesale or sophisticated investors. Methods used to manage capital on behalf of wholesale or sophisticated investors bear no resemblance to those 
used to formulate this research product. Antipodean does not trade in individual stocks. Antipodean employs a strict conflict of interest policy and robust “Chinese Walls” as required under it’s 
AFSL obligations to protect the rights of investors and those receiving research, policies regarding which will be provided upon application. This document is used for general information 
purposes only, and should not be relied upon as a basis for investment. All investor should seek their own independent investment advice before considering an investment. Under no 
circumstances should this report be used as an offer to sell or a solicitation to of any offer to buy a security. This document should not be copied or distributed by recipients, and unauthorized 

recipients should delete it.

Chart 3: 4,955 probably holds short term.

Charts provided by etrade.com.au & stockcharts.com
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Chart 2: Within (B) rally, first upleg A done?

Bearish key day reversal 31/3 may 
warn of correction lower 
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Chart 1: Last bear likely a bigger (A), not (ABC) done
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Potential catalysts for what may cause this dip 
could be higher US long yields (next 3-6mths), 
a mid cycle US data dip (normal by Q4), or 
gov’t debt issues dragging EU growth (into 
’11?). Earnings though are rising (positive) as 
is recovery momentum, so any dip most likely 
deemed corrective only for now within a 2-3yr 
bull market trend.

• Short term trend:. So far no firm sign that c of 
(B) (chart 3) lower underway yet, though 31/3 
bear key reversal day might be first signal. US 
jobs data may be key. Favour 4,955 caps (small 
chance 5,200 extension first) for 4,500. Rotation 

(industrials/banks/miners) key ’10 theme. �(C)
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Full Disclaimer

This document has been prepared by Antipodean Capital Consulting research services, a wholly owned business name of 
Antipodean Capital Management Pty Ltd (ABN 50 116 185 132, AFSL # 298398) without taking into account the personal 
objectives, financial situation or needs of any investor. Information contained herein is current, reasonably based and 
prepared without bias, however it may be subject to updating, completion, revision, verification and amendment.
Antipodean does not provide specific or individual investment advice regarding any potential investment, and can only 
provide general financial product advice to wholesale or sophisticated investors regarding FX and derivatives markets.  
Methods used to manage capital on behalf of wholesale or sophisticated investors bear no resemblance to those used 
within this research product, although Antipodean does currently hold positions in G7 FX rates such as AUD, JPY & CHF 
on behalf of those clients. However, Antipodean’s trading activities on behalf of certain wholesale clients are in no way 
influenced by the contents of any research product . Antipodean employs a strict conflict of interest policy and robust 
“Chinese Walls” as required under it’s AFSL obligations to protect the rights of investors, and those receiving research, 
policies regarding which will be provided upon application. Antipodean principals are prohibited from trading in FX 
products on their own account, and can only trade FX markets via vehicle offerings of the firm. Antipodean principals 
have no positions in commodity or fixed income instruments, but may have holdings in particular stock issues. This 
document is used for general information purposes only, and should not be relied upon as a basis for investment. All 
investor should seek their own independent investment advice before considering an investment. Under no 
circumstances should this report be used as an offer to sell or a solicitation to of any offer to buy a security. No reliance 
may be placed for any purposes whatsoever on the information contained in this document or on its completeness.  This 
document should not be copied or distributed by recipients, and should only be viewed by authorized recipients. If the 
document is obtained by unauthorized recipients, they should immediately delete the publication and contact 
info@antipodeancapital.com to make them aware of the receipt. Antipodean accepts no liability for the use of the product 
by unauthorized persons. 

United Kingdom. This Memorandum is not being distributed to, and must not be passed on, to the general public in the 
United Kingdom. The distribution in the United Kingdom of this Memorandum on and after the date on which Section 19 
of the UK Act comes into force (A) if made by a person who is not an authorized person under the UK Act, is being made 
only to the following persons: (i) persons who are “Investment Professionals” as defined in Article 19(5) of the Financial 
Services and Markets Act 2000 (Financial Promotion) Order 2001 (the “Financial Promotion Order”), (ii) persons falling 
within any of the categories of persons described in Article 49 of the Financial Promotion Order and (iii) any other person 
to whom it may otherwise lawfully be made and (B) if made by a person who is an authorized person under the UK Act, 
is being made only to the following persons: (I) persons falling within one of the categories of “Investment Professionals”
as defined in Article 14(5) of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) 
(Exemption) Order 2001 (the “Promotion of CISs Order”), (II) persons falling within any categories of persons described 
in Article 22 of the Promotion of CISs Order and (III) any other person to whom it may otherwise lawfully be made in 

accordance with the Promotion of CISs Order. �
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