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President’s Report to Colleagues

Dear colleagues,
Who or what drives the markets? This question is as old as the markets themselves and it never goes out of fashion.

One could say, it’s the price. Obviously—if people feel it's too high, they tend to sell, and if they feel it's too low, they start
buying. But why is a price considered being too high or too low?

One could say, it's clearly because of the fundamentals. And that’s not wrong—but that’s not the only explanation about a price being
considered as high or low. There is more. Why? Let’s look into a recent event:

When Al loving tech world received the news about a new kid on the block

named DeepSeek on January, 27th 2025, the S&P 500 future faced a R S oo
sharp decline of more than 100 points following a downgap from Fridays a0
close. So, obviously the news makes the price, right? But do they really? e
Or is the news just the catalyst for what is about to happen anyway? Hﬂ F‘I‘*I‘,u“ |T' l |' X"i‘w‘{ltﬂﬂf b
Looking at the daily chart of the ES1!-Future we see a resistance-break and Ill .hl | 't‘ 1’ ’ +.| ‘ —
jump to a new all-time-high on Friday, January, 24th 2025, being followed IT' o
by a negative close on Friday. As a technical analyst you look at the chart ||. L# I o
and might think... well, we see a false break to a new all-time-high and ' it
a Dark Cloud Cover after an eight-day-rally assuming that the market is N“ _Q
about to correct. Not only for the false break and the candlesticks, but also ' i
for the fact that the price is moving in a range and has reached its upper S0
resistance, from where it already has been rejected. Your conclusion as 1) .oe i 1l R
a technical analyst might be: The market will reverse on Monday. o Fadrtien
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President’s Report to Colleagues (Cont'd)

So, who is right? And who or what drives the markets? As a technical analysts | like to say
that the previous eight-day move is exhausted and people are about to take their profits.
So, most likely the market will drop into the nearest support.

As a fundamental analyst, one gets the news and tries to figure out what it means. Looking
at your profits over the last days one might think to secure them and exit the trade.

What do you think? What makes the markets? | say that the price needs a reason to move
and that’s fundamental. But when it comes to reaction zones, the chart tells the story. As
technical analysts you already have an idea of what might happen next and prepare yourself
for the event to make it happen—no matter what catalyst is used for it. That’s our edge as
technical analysts!

Dear colleagues, let's discuss technical analysis in person. | am happy to announce IFTA's
38th Conference in Frankfurt/ Main, Germany from 26-28 September, 2025.

Focusing on “Exploring New Horizons in Technical Analysis”, IFTA presents with support of
the VTAD e.V. three days full of Technical Analysis, World-Champions Winning Strategies,

Options and Portfolio Management.

We invite all colleagues as well friends and guests from around the world to join us in
Frankfurt! See you all there.

Wieland Arlt

IFTA President ¥

Best regards
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Member News

Nippon Technical Analysts Association (Japan)
NTAA Digital Membership Certificate Card
Membership Breakdown of NTAA by Qualification

Since its establishment in 1978, the Japan Technical Analysts Association has gradually
increased its membership, now boasting approximately 3,000 members. By qualification,
the membership is composed of 46 MFTA, approximately 500 CFTe, and approximately
2,450 CMTA.

CMTA is a certified technical analyst qualification
unique to the association (Certified Member of
the NTAA) and is equivalent to CFTe-I within the
IFTA certification system.

Regarding the CMTA qualification, we offer a
correspondence course twice a year (NTAA
Web Education System: NEWS) designed to
help individuals acquire the CMTA qualification.
Participants are required to complete five prac-
tice problems per month to deepen their under-
standing of technical analysis. We also provide
practice exercises to facilitate review.

CMTA

approx. 2,450 x

In addition to printed materials, we offer web-based texts, enabling students to study
anytime, anywhere using their smartphones, which has been well-received.

Regarding the CFTe qualification, we offer an annual correspondence course based
on our Accreditation Agreement with IFTA.

The course is available exclusively to CMTA holders and, while not currently but, we
plan to implement a web-based system in the future. Upon passing the examination,
candidates will be awarded the IFTA-certified CFTe qualification.

For MFTA, we provide, in accordance with IFTA's thesis review regulations, support
services, such as assistance with submission procedures and advice on thesis content,
regarding IFTA Thesis Review Committee.

Digital Membership Certification Card

With approximately 3,000 members, member management is the most demanding
task for our administration staff.

Traditionally, we issued plastic membership cards to each individual member. Due to
rising postal costs and the ongoing digital transformation, however, we will be switch-
ing to digital membership certification cards, starting April 2025.

The NTAA membership certification card will be displayable exclusively on smartphones
or tablets and will not be an app.

The design of the card was by Mr. Akihiro Niimi, Vice President of NTAA (IFTA board
member).

NTAA membership cards feature a unique NTAA badge, while MFTA and CFTe digital
membership cards display badges issued by IFTA. In addition to the membership card
function, the following features have been added:

= Direct access to the Member Page
% AR

£AHS 20020265

HE% KEB

AT 20020999

[12 N

£ RS 20020265

EBF/=hAT7+Y 2 BN ERFI7=AATHY A AR
REFI=HALTFIRL BEFI=AALTFYA
‘Master of Financial Technical Analysis Centfied Financial Technician

MFTA® CFTe®

= Direct access to My Page

= Confirmation for a seminar by showing
the QR codes

(By Noriko Niijima, Administration)
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Member News (Cont'd)

The "New Year's Gathering[]2025" of the Japan Technical
Analysts Association (NTAA) was grandly held on January
18, 2025, at Kyobashi Edogrand in Chuo-ku, Tokyo. The
event brought together 60 members and industry pro-
fessionals, providing a valuable opportunity to share the
latest insights and market outlook on asset management.

Keynote Address: The Significance and Prospects of
Active Investing

The New Year's party
kicked off, with Setsuko
Hamada, a freelance
announcer, who cov-
ers the field of econom-
ics, serving as the mas-
ter of ceremonies and
the keynote speech by
Haruhiro Nakano, President and CEO of Nakano Asset
Management Co., Ltd. In the speech, entitled "The
Significance of Active Investing in Asset Management.",
Mr. Nakano discussed in detail the important role that
active investing plays in asset management, with a par-
ticular emphasis on long-term asset building. He also
specifically pointed out the situations in which active
management demonstrates superiority over index-based
management, and how investors should interpret market
trends, providing participants with very valuable learning
opportunities.

Panel Discussion: Market Outlook 2025

Following the keynote speech, a panel discussion was
held on the theme of "Market Outlook for 2025." The

panelists included Yoshiki Sakai of the Market and
International Department of Gifu Shinkin Bank, Masayuki
Tashiro, a financial writer, and Katsuhiko Nakamura of
Mizuho Securities, who served as the moderator. The
panelists discussed the market trends predicted for 2025.
Each panelist shared their insights on the trends in the
foreign exchange market and the stock market. In par-
ticular, Mr. Sakai used his own original "Guruguru Chart"
to analyze in detail the impact of US interest rate policy
and the state of the Chinese economy on the Japanese
market. The discussion provided participants with a very
valuable source of information and deepened their under-
standing of future investment strategies.

Reception: Networking and Socializing

Moving to the adjacent ball room, the gathering followed
on to the reception. It began with opening remarks and
a toast by Yukitoshi Higashino, Chairman of the Board of
Directors of the NTAA, and proceeded in a friendly atmo-
sphere there. Participants actively networked, exchanging
opinions on financial markets and investment strategies.
In addition, the awards ceremony for the NTAA's annual
"Year-End Market Forecast Derby 2024" was held, and
members who made the most accurate market predic-
tions were recognized. The high accuracy of the predic-
tions this year became a hot topic, and the winners were
applauded with great enthusiasm. The reception served

as an occasion to deepen friendship and to strengthen
the cooperation among members for furthering the devel-
opment of the association.As the reception drew to a
close, Katsuhiko Nakamura, Vice Chairman of the Board
of Directors, gave closing remarks, expressing his grati-
tude to the participants and sharing his aspirations for
the future activities of the NTAA. Mr. Nakamura pledged
that members would continue to gather to deepen their
knowledge and strive to make even greater contributions
to the financial industry, bringing the event to a successful
conclusion.This New Year's gathering served as a valu-
able opportunity for participants to gain deeper insights
into asset management and market trends through the
keynote speech and discussions, as well as to strengthen
ties within the industry through networking at the social
gathering. The NTAA will continue to provide a plat-
form for information exchange and learning among its
members,and strive to contribute to the development of
the financial industry.

By Seitaro Sginozuka, Administration
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Member News (Cont'd)

South and Eastern Europe Market Technicians Association

The South and Eastern Europe Market Technicians Association (SEEMT), an IFTA member
society, is pleased to invite you to the 3rd Annual SEE Conference in Technical Analysis.
For the agenda, speaker lineup, sponsorship opportunities, and to register, please visit
the official conference website at https:/seemt.org/2025conference/.

This conference will take place in the vibrant city of Bucharest, Romania, both online
and in person at the Sheraton Bucharest Hotel, on Wednesday, April 30, 2025. Building
on the success of previous conferences in Skopje and Ljubljana, the 2025 event will

provide fresh insights into integrating classic charting techniques into your trading
system, innovative trading ideas and strategies, and much more.

Throughout the day, you will:

= Receive a step-by-step guide on building successful systematic technical trading
systems.

= |earn how to develop trading systems based on price objectives.
= Gain insights into what allocators seek in system trading fund managers.

= Explore whether a trading system approach can help quantify your technical trading
and risk management tools.

This conference is tailored for:
= Financial professionals working in fund management

= Trading and hedging institutions

= Commodities and research firms

= Private wealth investors and retail traders

We hope you can join us!

seem

South and Eastern Europe Market Technicians Association

Nl M

3rd Regional SEE
Technical Analysis Conference

Bucharest, April 29th - 30th

This guy went from studying

cinematography and working in
the film industry for 10 years to
developing one of the most well
known technical indicators.

Can you guess
who our star speaker is?

From 1984 to 1990 he was
an on-air TV analyst for the
Financial News Network

(a predecessor to CNBC).
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Member News (Cont'd)

The Society of Technical Analysts (United Kingdom)

The 'High Performance Trader' Learning Programme

Starting on 3 March and running for 10 online sessions, this unique and impactful
programme has been developed through AlphaMind’s engagement, exposure, and
success with the largest and most dynamic trading organisations worldwide over the
past decade.

The programme offers an opportunity to jumpstart trading performance, reset your
mindset, rethink processes, and revisit how you use analysis in your trading to break
through previously unobtainable levels of performance.

It hones in on the groundbreaking advantages harnessed by the world’s elite traders,
providing participants with an electrifying opportunity to uncover the keys to success
in today’s cut-throat trading arena.

For full details, click here.

The 12 week online course, starting on 2 April, explores how technical analysis can form
the basis for constructing trading systems. It covers basic principles of discretionary
trading using technical analysis and delves into what is required to create evidence-
based trading systems.

Areas covered include examining technical concepts that have worked in the past and
can provide an edge; taking technical concepts and evolving these into a trading system;
identifying and evaluating the components parts of a trading system; understanding
the philosophy and functionality of back testing, including being able to determine back
testing results, and avoiding common back testing pitfalls.

By the end of the course, delegates will have the insights to help build and run discre-
tionary and automated trading systems.

For full details, click here.

To reserve your place, call us on +44 (0) 20 7125 0038 or email
info@technicalanalysts.com.

AlphaMind

POWERING PERFORMANCE IN GLOBAL MARKETS

Double the Knowledge, Double the Power

Two Premium Courses | One Exclusive Price | Save £745

The AlphaMind High Performance Trader Learning
Programme starting March 2025
&
the STA Technicals to Trading Systems starting April 2025



https://www.technicalanalysts.com/education/sta-courses/#course5-details
https://www.technicalanalysts.com/education/sta-courses/#course5-details
https://www.technicalanalysts.com/education/sta-courses/#course4-details
https://www.technicalanalysts.com/education/sta-courses/#course4-details
mailto:info%40technicalanalysts.com?subject=
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IFTA 38th Annual Conference
26-28 September 2025
Frankfurt, Germany

Hosted by the VTAD

IFTA is excited to announce its 38th Annual Conference in
Frankfurt, Germany, taking place from 26-28 September 2025
at the Westin Grand Frankfurt.

Under the theme 'Exploring New Horizons in Technical
Analysis,' the Conference Committee of Vereinigung
Technischer Analysten Deutschlands e.V. (VTAD) will present
the following key topics:

1. Options: Hedging, Spread Strategies & ODTE — Theory and
Practice from an Institutional Perspective

2. Evolving Technical Analysis and Investments with Al and
Quantitative Methods

3. World Champions in Trading: Technical Analysis Strategies
of the World Champions

4. Portfolio Management: Professional Asset Class Allocation
using Technical Analysis

Stay tuned for the full agenda, along with details on speakers
and presentation topics.

SAVE-THE-DATE!

IFTA 2025 Conference—
Frankfurt, Germany

Dates: 26-28 September

_ a@ﬁ,@‘émmf‘

N

DO
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2024 Bronwen Wood Award Winner

This award is presented to the candidate who had the best Certified Financial Technician (CFTe) paper for the year.

Daniel Constantin Biru, CFTe

Timisoara, Romania
daniel.biru@raiffeisen.ro

Daniel is a Senior Sales Dealer with over a decade of expe-
rience actively trading diverse markets, including stocks,
commodities, and FX since 2011. His fascination with financial
markets began in childhood, drawn by the dynamic world
-~ where millions of dollars change hands daily. Outside of trad-
" ing, Daniel unwinds by playing Chopin ballades and Liszt
/4 etudes on his grand piano, finding balance through music.

‘o |

In Memory of Bronwen Wood

Bronwen Wood was one of the founding board
members of IFTA’s Society of Technical Analysts
(STA). She was instrumental in developing both
the CFTe Diploma Examination and the prepa-
ratory courses for the examination. She wrote
and graded all papers in the early years. Ms.
Wood was a great technical analyst, rated one
of the best by her peers, particularly for her
work on equity indices and individual shares.
For both her contribution to education and her
outstanding analytical skills, she was made a
fellow of the STA in 1993. Ms. Wood was also
a long-standing member of the IFTA board in
various capacities. Through this connection, she
was respected worldwide as an outstanding
technical analyst and an expert in the teaching
of technical analysis.

Past winners of the award:

2023 Simon Hofmann, CFTe (Germany)

2022 Prof. Dr. Thomas Kunz, CFTe
(Germany)

2021 Thomas Brenning, CFTe (Germany)
2020 No award given.

2019 Ryan Jin Rong Toh (Singapore)
2018 Klaus Horn, CFTe (Germany)

2017 No award given.

2016 Ruslan Mikhailov, CFTe (Russia)

2015 Lorenz Ulrich Weidinger, CFTe
(Germany)

2014 Jorg Rihlicke, CFTe (Germany)
2013 Sebastien Duhamed, CFTe (France)

2012 Jean-Francois Owczarczak, CFTe
(Switzerland)

2011 Muhamad Makky Dandytra, CFTe
(Indonesia)

2010 Manasi Kumbhat, CFTe (United
Arab Emirates)

2009 Hisham Abdullah A. AlQuohi, CFTe
(Saudi Arabia)

2008 Tamar Gamal Eldin Hassan, CFTe
(Egypt)
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How High is the High?

Co-authored by Robin Griffiths, FSTA & Ron William, CFTe

RWA Website: www.rwadvisory.com / T3 report Substack: https.//ronwilliam.substack.com/

When you have climbed up a mountain as far as it is possible to go, then predicting :
your next direction is easy. There is only one way to go, and it is downwards. Staying l‘-;;EB‘D—ELG“.EH;E—
on some wonderful high plateau and walking like a fairy with the Gods is not going to

happen. Of course, on a real mountain it is misty, stormy and it may not be possible to
tell how near the actual summit is. Even in the mist you should get an idea that it is
close at hand.

Roadmap signature model

My career debut in the City of London was in 1966, joining the large stockbroker of
Phillips & Drew, with a background in mechanical engineering. | had come from Joseph
Lucas Industries. Price data analysis was based on the same approach used with engi-
neering data, such as regression analysis. This was considered a breakthrough at the
time and developed into the original, now expanded “Roadmap Signature model”
(Figure 1). Most investors used a ruler, connecting the highs or lows, resulting with a
trend-line on the threshold of breaking.

Figure 1. Roadmap signature model.
Source: Mapping the Markets.
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My system didn’t measure the giants or the dwarfs of the population, but the average
mean. It resulted with two parallel lines. These were 1-2 standard deviations, with a 95%
probabilon It helped signal a trend change. It also became quick to notice that when
the trend changed, there were certain regular patterns. In fact cycles were occurring.
With my degree in economics, | remembered the cycles taught by Joseph Schumpeter
(Figure 2). These proved a good explanation for some of what was going on.

Figure 2. Adapted Schumpeter cycles.
Source: Mapping the Markets.
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Mapping the Markets

We need to break here and explain that if a share price goes up top to hit a high, and
then falls back to make a low. This process can go on a long time and is repetitive, but
it is not a cycle. There is no sinewave involved. The swings can be random. However,
the cycles | was measuring were fundamental and cyclical (Figure 3). They could be
projected into the future with a degree of probability of getting the correct answer.

e

Education Lounge

Figure 3. Stylised Schumpeter cycles.
Source. Mapping the markets.

KEY
1. Long Kondratieff cycle

2. Intermediate Juglar cycle
3. Short Kitchin cycle

4. Composite of 1, 2 and 3

Source: Schumpeter, J., Business (ycles: A Theoretical, Historical and Statistical Analysis of the Capitalistic Process, McGraw-Hill, 1939

For many years, the main cycles used were from Schumpeter, all supported by good
economic data, and there was also a seasonal deviation in any year. | was able to draw
out roadmap predictions of how markets could progress based on these cycles, driven
also by a special shape that buyers and sellers would produce by interacting with each
other.

This shape would typically make a bull-trend a five-legged animal, and a bear phase
a three-legged affair of a “fall, followed by a rally, then the rest of the fall”. For years
| published these on almost all major stock markets. The bottom-line is that although
some moves can be random, in all real markets, trends appear more frequently and
persist for longer than the laws of chance allow. Several key insights are published in
books themed “Mapping the Markets” & “Future Storm” (Figure 4).

Figure 4. Notable books.

[
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https://www.amazon.com/Mapping-Markets-Guide-Market-Analysis/dp/1576602389/ref=sr_1_1?crid=1EADE0DI4HGM5&dib=eyJ2IjoiMSJ9.xT-1yQg7artr35EP2Lf8oAFjrOl-HJfAu4475ot4ZZ-O0WGH3lxZocm6iAmuTQxuzxblCKIzT9hwmdDU7O8PjIl4XibqVYkB8t3RXnGciihaL13ewuUgF9p03gmw_0r88-DH0WjXZhFNvEqUNZJRw12X19YI6U_nIVWuDXHLu2Gp378W_u35IZfXe6QdwWFZozsMdtt_LUqCDC1jjojbXW7QojB4YL7PMNFHlLgi7ow.980ymVvXoqzW2OZs24zGbOcDajtYlb0RfzTpk5Au_yM&dib_tag=se&keywords=mapping+the+markets&qid=1737634148&sprefix=mapping+the+markets%2Caps%2C180&sr=8-1
https://www.amazon.com/Future-Storm-Dynamics-Unlocking/dp/1897597983/ref=sr_1_1?crid=18NQNC73XS6KM&dib=eyJ2IjoiMSJ9.6PKhPfkjEY5LUVnP1eCsxt626rWVRTZmitfrlzgCiLwMeZm5GjaJgv2x_1139DDXrDQzVuZ7p0VoSn3l9OHh8B819HiKQlnlwnMx1_WIO-VknVtWSnJTRcjVaqvm1Uo0iYXrQrKUfRV5TkBlUyTstQ.MMwrVbkE9pINC6zJo3SseA_y4eosDJxXzVDtLbGmAmM&dib_tag=se&keywords=future+storm+robin+griffiths&qid=1737634184&sprefix=future+storm+robin+griffiths%2Caps%2C158&sr=8-1
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Ranking model, fear resurgence: A tale of two stories

There is also a probability that if high momentum is present then, there is a small chance
of it changing again, just after you have bet on it. This led to dividing the trends into
quintiles Strong up, a little up, neutral, a little down and a lot down. Selection only from
the top group will easily beat the index. Many investor know how difficult it is to beat
the index. They usually try to do it by dealing in small market cap stocks when they
have good inside information.

Our system is different. You only deal in stocks that are in the index, but only have the
strongest moving quintile of them. We have run this as a system global, cross-asset
and founded reliable performance. The weakness for the system is volatility. Some
markets are more volatile than others, and this makes following the system hard to do.
Although, the giant markets work well. Currently, the global ranking model signals a
tale of two stories, of Trump 2.0 election fever, juxtaposed by fear resurgence, both in
terms of legacy volatility post-election inauguration season, coupled with a rise of
inflation expectations (Figure 5). Watch Gold’s surge higher again, following the unwind
from overbought conditions.

Figure 5. Global ranking model, “A Tale of two stories™.
Source: RW Advisory
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Looking back at history, the pattern analogue for markets now is similar to the top in
2008 (Figure 6). Most markets then fell 50%. Notice how at the top developed a 3-stage
corrective pattern, starting with a fall, then rally to new all-time high. That was a bull
trap, followed by a crash. There is a growing risk for a similar pattern and there don’t
recommend waiting until the end of the uptrend. The downside risk is huge. There are
variation of historical rhyme scenarios, good, bad & ugly. Think big, bad, and probably
long lasting.

Figure 6. Bull-trap 2008 historical rhyme.
Source: RW Advisory, Optuma.
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The complicated thing is that we could get a burst of inflation first, or rolling waves
of volatility akin to the 1970s (Figure 7). Our long-term cycles suggest this will likely
be amplified from H2 2025 onwards, with more disruptive risks to follow into the end
of the decade by 2028-2030. The USA is printing money at such a rate, that it seems
they want to beat Weimar. A burst up is possible, but we are clear that after it we are
coming way lower than it is now. We want out and owning Gold is the only best hedge
we can find.
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Figure 10. Inflation resurgence, rolling waves of volatility, 1970s analogue.
Source: RW Advisory, Bloomberg.
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Risk scenarios & why fear beats greed?

We worry about many things in the world. How many wars do we need before becom-
ing scarred? There is also a real growing concern the USA hegemony is already
losing its power, most notably with its USD global reserve currency status. BRICS, as
part of a fast emerging new world order, including others, have all agreed not to use
USD in the old way. The clincher was when Saudi Arabia agreed to sell its oil in other
currencies. The USD will still be a big currency, but to a lesser degree and as part of a
transition to a new multi-polar world (Figure 12). The USD premium will likely evaporate.
DXY already carved a major peak in 2022 and will confirm a LT trend reversal under
historical support at 100 (Figure 13).

Figure 12. Changing world order, into a new multi-polar cycle, marked by BRICS.
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Pandemic period

When ranking all assets together Gold comes out at the top of the list. It is probable
that commodities will also have a new huge bull period. Starting as they do form very
depressed levels (Figure 11). This is not signalled yet but could give a signal soon by
three key factors. 1) Relative outperformance. 2) Structural inflation 3) USD weakness.

Figure 11. Commodity super bull cycle ahead.
Source: RW Advisory, Bloomberg.
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Figure 13. USD (DXY) LT trend reversal under 100.
Source: RW Advisory, Optuma.
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One last point, as part of the theme of behavioural sentiment, is that it is more important
to listen to bad news than good. If we look at what has happened in the past then if
you only missed out on the ten best days in the year, you massively underperformed
the index. However, if in fact you only missed the ten worst days of the year then you
massively outperformed. The bottom-line is that Fear easily beats greed. So get out
relatively early and avoid the crash. You don’t have to see the top of the mountain,
leave whilst you still can!

Figure 14. Why fear beats greed in volatile cycles.
Source: Goldman Sachs.
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Education Lounge

Peer interview exchange hosted by Real Vision.

Latest market insights:
CNBC “Market exuberance will unwind in 2025” link
Real Vision “Trump 2.0: Melt-Up or Cycle Peak?” link

Author's Biographies

Robin Griffiths, FSTA

Robin Griffiths is Senior Advisor & Investment Strategist at
RW Advisory.

Robin has served as Head of Multi-Asset Research &
Advisory at the ECU Group. He was previously Chief
Technical Strategist at HSBC Investment Bank for 20 years,



https://www.cnbc.com/video/2025/01/03/market-exuberance-of-2024-will-unwind-in-2025-says-analyst.html
https://www.youtube.com/watch?v=a8MVCTeDUF0
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Author's Biographies (Cont'd)

before becoming Head of Global Asset Allocation at Rathbones, and then a director
and technical strategist for Cazenove Capital Management. Robin was a Partner of WI
Carr and Head of Technical Analysis at Grieveson Grant.

Robin is a committee member and former chairman of the International Federation of
Technical Analysts, and former chairman, now fellow, of the British Society of Technical
Analysts. Robin has been a member of ECU’s Global Macro Team for over 20 years.
Robin has won several Technical Analyst awards for his research.

Ron William, CFTe

Ron William is founder & CIO of RWA, an award-winning,
macro-tactical, research and advisory firm, to a wide range of
financial institutions & professionals, producing differentiated
alpha, insightful idea generation and unique market timing.

He specialises in global, multi-asset, top-down framework,
grounded in behavioural technical analysis, driven by cycles,
based on the expanded "Roadmap" signature model of vet-
eran market technician Robin Griffiths, originally published in Robin’s book “Mapping
the Markets.” Additional insights also featured in their peer interview exchange hosted
by Real Vision, T3 reports and Halkin letter contribution.

Driven by impactful education, Ron trains financial institutions and serves on the board
of a variety of professional societies, notably as MENA director, education committee
member of the International Federation of Technical Analysts (IFTA) and Development
Director at the Foundation of the Study of Cycles (FSC)

Education Lounge



https://www.rwadvisory.com/
https://www.amazon.com/Mapping-Markets-Guide-Market-Analysis/dp/1576602389
https://www.amazon.com/Mapping-Markets-Guide-Market-Analysis/dp/1576602389
https://www.realvision.com/ps7xalbx1m
https://ifta.org/
https://cycles.org/
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Congratulations 2024 Lifetime Achievement Awardee

Linda Bradford Raschke

Linda began her professional trading career in 1981 making mar-
kets in options as a member of two exchanges. She became a
registered CTA (Commodity Trading Advisor) in 1992.

Since then, she has been the principal trader for several hedge
funds and started her own hedge fund in 2002 for which she
was the CPO (Commodity Pool Operator). Linda’s hedge fund
was ranked 17th out of 4500 for best 5-year performance by
BarclaysHedge and her early successes were recognized by Jack Schwager in his
renowned Market Wizards series. Linda retired as a CPO and CTA in 2015. However,
she continues to trade daily for her own account.... the same managed money program
she has traded since 1992.

During her trading career, Linda Raschke stands out from the crowd for three factors:
Performance, Longevity and Consistency.

Publications and Appearances

“Trading Sardines” was released in January 2019 by Daughters Press and is available on
Linda’s website. An astounding 45% of the book sales have been international. Linda is
also the co-author of “Street Smarts: High Probability Trading Strategies for the Futures
and Equities Markets” with Laurence A. Connors. She has been featured in dozens of
financial publications, radio and financial television programs. She has also served on
the Board of Directors for the Market Technician’s Association and was President of the
American Association of Professional Technical Analysts for two terms.

Linda has presented her research and lectured on trading for many globally recognized
authorities, including: The Managed Futures Association, American Association of
Professional Technical Analysts, International Federation of Technical Analysts, Market
Technician’s Association, Bloomberg, and Dow Jones. She taught professionals and
bank traders in over 22 different countries while on tour with Dow Jones.

About the Award

The Lifetime Achievement Award honors the
career achievements of a technical analysis
practitioner who has made extraordinary con-
tributions to the field of technical analysis. The
recipient will exemplify and promote the mis-
sion of IFTA through education and research.
The honor will be considered for a technician
who has demonstrated the highest standards of
personal and professional conduct and whom
his/her peers and the investment community at
large hold in great regard.

Past winners of the award:

2023 Martin J. Pring

2022 Larry R. Williams
2020 J. Welles Wilder, Jr.
2019 Robert R. Prechter, Jr.

2018 Ir. Abdul Wahid Bin Jantan
(posthumously)

2017 Sergio Paolino

2015 John A. Bollinger
2014 John J. Murphy
2013 Dr. Henry O. Pruden
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IFTA Certified Financial Technician

Congratulations New CFTes!

Mayank Agarwal

Silla Anurag

Kenji Aoki (NTAA)
Pulkit Bhakuni

Takit Chardcherdsak
Anshuman Chaturvedi
Lucas Claro

Lucas Costa Correia
Jeronimo Trevino De Hoyos
Alessandro Ferlito
Kounal Gawalli
Manthan Gehlot
Shahin Gour

Marcus Grant

Mamta Gupta

Naoki Haga (NTAA)

Nobuhiko Hiraoka (NTAA)
Norihiko Ishida (NTAA)
Kartik Jadhav

Yash Shailesh Jain

Mariam Lopez Barrientos
Nishesh Mahendrabhai Jani
David Rodriguez
Himanshu Vaishnno Jetley
Takehiro Kadota (NTAA)
Ankur Khetawat

Min Hui Kim

Pankaj Kodilkar

Karan Mahajan

Hiroshi Miura (NTAA)
Makoto Morita (NTAA)
Rajan Jatin Parikh

Kanhiaya Sachdev
Kenji Shibata (NTAA)
Osamu Shioda (NTAA)
Yoshie Takei (NTAA)
Akifumi Tani (NTAA)
Lucas Teramossi
Tanmay Thakuriya
Athanasios Tsamis
Yuto Uozumi (NTAA)
Edward Villalobos
Rohit Wadhwani
Robert Wallingsford
Sagnati Yashwant
Mariko Yoshida (NTAA)
Miu Yuuki (NTAA)

CFTe Il Syllabus Update

We've added new content to the CFTe Il syllabus:

1. XIIl. IFTA’s Ethical and Professional Standards (Appendix F)

2. XIV. Basics of Statistic for Quantitative Analysis (Appendix G)

Note: Appendix F is now being included in the exam, and Appendix G will be included
starting with the October 2025 exam.

Be sure to review the updated syllabus here. Let us know if you have any questions!

7777777777777777777 - 7720275-207276
Date : Offered Year-round

Certified Financial Technician (CFTe)-Levelll 20252026
Examdatess . 24Apr2025 23 Oct2025
Registration deadline i 13Mar2025  11Sep 2025

For more information on the CFTe program, visit www.ifta.org/certifications.

Master of Financial Technical Analysis (MFTA)  2025-2026
Alternative Path Pre-Application Deadline 28 Feb 2025  31July 2025
Aplcation/Outine Deactine “2wayz0ms  20c2025
Paper Deadline 150ct2025 15 Mar 2026

(Session 1) Register at ifta.org/application-forms/mfta-application-session1/
(Session 2) Register at ifta.org/application-forms/mfta-application-session-2/



https://ifta.org/cfte-i-application/
https://ifta.org/wp-content/uploads/2023/08/2023_08_11_IFTA_Syllabus_V20.pdf
http://www.ifta.org/register/cfte2.php
https://ifta.org/application-forms/cfte-ii-application/
https://ifta.org/wp-content/uploads/2023/08/2023_08_11_IFTA_Syllabus_V20.pdf
http://www.ifta.org/certifications
https://ifta.org/application-forms/mfta-application-session1/
https://ifta.org/application-forms/mfta-application-session-2/
https://ifta.org/wp-content/uploads/2025/01/2025_01_09_IFTA_Syllabus_V22.pdf
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IFTA Journal Call for Submissions

The IFTA Journal is an annual publication established by the
International Federation of Technical Analysts. It is collated by a
committee of IFTA colleagues. The IFTA Journal is essential read-
ing for academics, students, and practitioners of technical analysis
in all arenas. It contains a wealth of resource material and is an
excellent reference for anyone interested in technical analysis.

Credibility and Recognition

The IFTA Journal is the only international journal with original con-
tributions from all continents covering developments in technical
analysis in global markets. The Journal reaches leading practi-
tioners and students of technical analysis throughout the world.

The IFTA Journal is a major professional resource. Its archival
online publication on the IFTA website will make your original
work available as a future resource to the worldwide community
of technical analysts.

Topics

IFTA is seeking papers that cover developments impacting, either
directly or indirectly, the field of technical analysis; they may be
drawn from such areas as:

= Basic market analysis techniques - Indicators—sentiment,
volume analysis, momentum, etc.

= Global and intraglobal technical analysis
= Styles of technical analysis
= Data

= The changing role of technical analysis in the investment
community

We would especially like to see contributions that draw from areas
not previously examined and/or topics tangential to technical
analysis.

The above listis just a guide and should in no way be considered
restrictive. We wish to make the Journal open to new and inno-
vative ideas from all areas of technical analysis and those that
connect with it.

Submitting Contributions

Registration and submission of contributions is online via
www.ifta.org, or by email to the editor at journal@ ifta.org.

Language
Contributions must be submitted in English, with British
grammar required.

Writing Style
Papers should be writ ten in a thesis style. A guidance can be
found at the following link:

www.ifta.org/public/files/publication-downloads/ MFTA _
Thesis_IFTA%20Journal_Guide.pdf

Referencing

All texts referred to in the paper must be appropriately refer-
enced in a list of "References" at the end of the text. Further all
notes are to be included as endnotes ("Notes"). A Bibliography
is not to be included.

The author is responsible for the accuracy of references and
quotations. We expect the author to check them thoroughly
before submission.

Figures, Charts, and Tables

lllustrations and charts must be referred to by figure number and
source. Tables must be referred to by table number and source.

Length of Contribution

Papers should be approximately 1,200 to 3,000 words, with sup-
porting graphs and charts.

Format

We ask for submissions in MS Word or other text format, as well
as a PDF. Charts and graphs may be in .GIF or .JPG, but we ask
that authors also keep a .TIF format in case it is required for print-
ing purposes. An Excel spreadsheet supporting your submission
may also be included.

Licenses and Copyright

We require all submissions to include the author’s signature on
the Publication Agreement at the end of this document.

We may publish online. We require that you place your submission
under the Creative Commons Attribution- NonCommercial 3.0.

Unless another license is noted, we will assume that your contri-
bution is under this license.

Editorial Timeline

December Call for papers distributed

May 3 1 .................... De ad hne . fora”s Ub mls Slons ............................
May 3 1 .................... Paper S dlsm b Uted for . r ev'e W ...........................
a3 Reviewer's comments returned to editor
August’s Notification of acceptancefrejection
A ugust 3 1 ............... S mel SSIon topn nte r .......................................
OCtOber .................. W or| dw l de . d ls mbu“on .....................................
De c e mber .............. W eb p Ub“c at, 0 n ................................................

For more information, see our website
www.ifta.org/publications/journall.



www.ifta.org
mailto:journal%40%20ifta.org?subject=
http://www.ifta.org/public/files/publication-downloads/ MFTA_Thesis_IFTA%20Journal_Guide.pdf 

http://www.ifta.org/public/files/publication-downloads/ MFTA_Thesis_IFTA%20Journal_Guide.pdf 

https://creativecommons.org/licenses/by/3.0/?subject=
www.ifta.org/publications/journal/
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Calendar-at-a-Glance

Date Topic Host Speaker Location Time Contact

Monthly Monthly Meetings are held monthly in nine cities across Australia. All monthly ATAA Varies Varies, or online Varies ataa.asn.au/
meetings are free to members. Visitors are welcome to attend. Bookings are
not required. Visitors are welcome, first visit free.

Monthly Meets monthly on second Tuesday and fourth Thursday CATA Varies Via Zoom 8:00 PM US/ canadianata.ca/
CA Eastern
Time Zone

Monthly Presentations from local and international speakers on a comprehensive range of ~ STANZ Varies Varies, or online Varies stanz.co.nz/

topics (e.g., sharemarket, CFDs, options, futures, FOREX trading, methodologies,
money management, psychology).

Monthly Monthly Meetings & Events: The STA holds monthly meetings in London, usually ~ STA STA Varies One Moorgate Online or Varies www.technicalanalysts.com/
on the second Tuesday of every month, except for a summer break in August. Place, Chartered One Moorgate Place,
Accountants Hall, 1 Moorgate  Chartered Accountants Hall,
Place, 1 Moorgate Place
London London
Mar Mar 3 - The 'High Performance Trader' Learning Programme (10 Sessions) STA Steven Goldstein and Mark Zoom 6pm-8pm https://www.technicalanalysts.com/
Jun 2 Randall of AlphaMind (Local)
Apr Apr  Technicals to Trading Systems Course STA TBA Zoom 6pm-8pm https://www.technicalanalysts.com/
2-Jun (Local) education/sta-courses/
25
24  Certified Financial Technician (CFTe) Level Il Examination IFTA NA NA NA admin@ifta.org; www.ifta.org
24  STA (UK) Diploma, Part 2 Examination STA NA Online 8:00pm https://seemt.org/2025conference/
(Local)
29-30 SEEMT 2025: Technical Analysis Conference (Note: Welcome SEEMT John Bollinger, Eddie Topfik, Sheraton Hotel, Calea Dorobanti, nr. 5-7, 9:30am- https://seemt.org/2025conference/
Reception is Tuesday, April 29th) David Linton, Avramis Sector 1, Bucharest. (also offered online) 6:00pm
Despotis, Luka Pitamic, (Local)

Alexandru Dobre, Sandra
Petrovic, Patrick Pfister, Trevor
Neil, Victor Wagner, Nikolai
Dimitrov, Snezhana Popovska

May 1 Certified Financial Technician (CFTe) Level Il - registration opens for IFTA NA NA NA admin@ifta.org; www.ifta.org
October examination through IFTA website.
2 Master of Financial Technical Analysis (MFTA) Session 1 application, IFTA NA NA NA admin@ifta.org; www.ifta.org
outline and fees deadline
15 IFTA Update submission deadline for all news content (mid-June IFTA NA NA NA admin@ifta.org; www.ifta.org
release)
31 IFTA Journal Call for Submissions Deadline IFTA NA NA NA ifta.org/wp-content/

uploads/2020/02/d_ifta_journal_
call_for_sub.pdf



https://ataa.asn.au/
https://canadianata.ca
https://stanz.co.nz/
https://stanz.co.nz/
https://www.technicalanalysts.com/
https://www.technicalanalysts.com/
https://www.technicalanalysts.com/education/sta-courses/
https://www.technicalanalysts.com/education/sta-courses/
mailto:admin%40ifta.org?subject=
www.ifta.org
https://seemt.org/2025conference/
https://seemt.org/2025conference/
mailto:admin%40ifta.org?subject=
www.ifta.org
mailto:admin%40ifta.org?subject=
www.ifta.org
mailto:admin%40ifta.org?subject=
www.ifta.org
ifta.org/wp-content/uploads/2020/02/d_ifta_journal_call_for_sub.pdf
ifta.org/wp-content/uploads/2020/02/d_ifta_journal_call_for_sub.pdf
ifta.org/wp-content/uploads/2020/02/d_ifta_journal_call_for_sub.pdf
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June No events scheduled for January at this time
July 31 Master of Financial Technical Analysis (MFTA) Alternative Path, Session IFTA NA NA NA admin@ifta.org; www.ifta.org
2 application deadline
Aug 15 IFTA Update submission deadline for all news content (mid-September IFTA NA NA NA admin@ifta.org; www.ifta.org
release)
Sep 12 Registration deadline for CFTe Il on 23 October 2025 IFTA NA
25  Annual General Meeting (AGM) / IFTA Board Meeting (Frankfurt and IFTA Member Societies The Westin Grand Frankfurt, Germany Varies admin@ifta.org
Zoom) and online.
26-28 IFTA Annual Conference, hosted by VTAD (Frankfurt, Germany() VTAD Varies The Westin Grand Frankfurt, Germany Varies admin@ifta.org
and online.
Oct 2 Master of Financial Technical Analysis (MFTA), Alternative Path, Session IFTA NA NA NA admin@ifta.org; www.ifta.org
2 application deadline
9 STA (UK) Diploma, Part 1 Course STA NA Via Zoom 6:00 https://www.technicalanalysts.com/
pm-8:00 pm
(Local)
15 Master of Financial Technical Analysis (MFTA), Session 1 paper deadline IFTA NA NA NA admin@ifta.org; www.ifta.org
23 Certified Financial Technician (CFTe) Level Il Examination via Zoom IFTA NA Via Zoom To be admin@ifta.org; www.ifta.org
announced
Nov 1 Journal 2026 Web Publication IFTA NA NA NA ifta.org/publications/journal
15 IFTA Update submission deadline for all news content (mid-December  IFTA NA NA NA admin@ifta.org; www.ifta.org
release)
Dec No events scheduled for December at this time

Jan No events scheduled for January at this time
Feb 15 IFTA Update submission deadline for all news content (mid-March IFTA NA NA NA admin@ifta.org; www.ifta.org
release)
28  Master of Financial Technical Analysis (MFTA), Alternative Path, Session IFTA NA NA NA admin@ifta.org; www.ifta.org
1 application deadline
Mar 13 Registration deadline for CFTe Il on 23 April 2026 IFTA NA NA NA admin@ifta.org; www.ifta.org
15 Master of Financial Technical Analysis (MFTA), Session 2 paper deadline IFTA NA NA NA admin@ifta.org; www.ifta.org



mailto:admin%40ifta.org?subject=
www.ifta.org
mailto:admin%40ifta.org?subject=
www.ifta.org
mailto:admin%40ifta.org?subject=
mailto:admin%40ifta.org?subject=
mailto:admin%40ifta.org?subject=
www.ifta.org
https://www.technicalanalysts.com/
mailto:admin%40ifta.org?subject=
mailto:admin%40ifta.org?subject=
ifta.org/publications/journal
mailto:admin%40ifta.org?subject=
mailto:admin%40ifta.org?subject=
mailto:admin%40ifta.org?subject=
mailto:admin%40ifta.org?subject=
mailto:admin%40ifta.org?subject=

WHAT WILL IT COVER?

«  The syllabi for both STA Diploma Part
1 & Part 2 examinations

« 15in-depth subject teaching units
. Exercises to self-test progress
. Exam preparation module & video

«  Advice on report writing. ...find out
more here

Since the HSC is International Federation
of Technical Analysts (IFTA) syllabus
compliant it can also be used to prepare
candidates for both the IFTA CFTe | and Il
examinations.

WHO IS THE COURSE FOR?

The course is intended for individuals
who want to use technical analysis in

a professional manner or who want to
become a qualified technical analyst
and advance their career. Enrol and start

Balance professional development and your studying now!
. . For more details click here or contact the
personal life with the STA Home Study Course® STA office on +44 (0) 207 125 0038 or
info@technicalanalysts.com
WHY PURCHASE THE HOME STUDY COURSE? WHEN WOULD YOU LIKE TO START?
The world-class e-learning Home Study Course (HSC)© is written by leading industry practitioners, Learn at your own pace rather than in a
making it one of the best online products available on the technical analysis market. Whether this classroom - the HSC course is designed
is your first introduction to technical analysis, you want to refresh your existing knowledge, or you for those who need a truly part-time study
wish to become a qualified technical analyst, the STA offers a tailored Home Study Course as part option with maximum flexibility!
of our Portfolio of \{vprld‘ respected courses preparing students for our internationally accredited Buy now: £1,395.00
STA Diploma qualification. 4

You can learn from the comfort of your home at times that best suit you. Although website based, it S A
is fully downloadable and may be used online or offline via PC, Mac, iPad or Android machines.


http://www.technicalanalysts.com/education/hsc/
https://members.technicalanalysts.com/SharedContent/Shop/Home_Study_Course.aspx
https://members.technicalanalysts.com/SharedContent/Shop/Home_Study_Course.aspx
https://www.technicalanalysts.com/education/hsc/
http://info@technicalanalysts.com
https://members.technicalanalysts.com/SharedContent/Shop/Home_Study_Course.aspx
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IFTA Member Societies

AUSTRALIA—ATAA Australian Technical Analysts Association www.ataa.asn.au
CANADA—CATA* Canadian Association for Technical Analysis www.canadianata.ca
CHINA-CIDTAA* China Information Development Technical Analysis Association
EGYPT—ESTA Egyptian Society of Technical Analysts www.estaegypt.org
FRANCE—AFATE Association Francaise des Analystes Techniques www.afate.com
GERMANY—VTAD Vereinigung der Technischer Analysten Deutschlands e.V. www.vtad.de
HONG KONG—FTAA Financial Technical Analysts Association www.ftaa.org.hk
INDIA—ATA Association of Technical Analysts www.tataindia.org

INDONESIA—AATI Asosiasi Analis Teknikal Indonesia www.aati.my.id

ITALY—SIAT Societa ltaliana di Analisi Tecnica www.siat.org

JAPAN—NTAA Nippon Technical Analysts Association www.ntaa.org.jp

LEBANON—LSTA Lebanese Society of Technical Analysts www.Istalebanon.com
MALAYSIA—MATA Malaysia Malaysian Association of Technical Analysts www.matamalaysia.org
NEW ZEALAND—STANZ Society of Technical Analysts of New Zealand www.stanz.co.nz
NORTH MACEDONIA-SEEMT* South and Eastern Europe Market Technicians Association www.seemt.org
PHILIPPINES—STAP Society of Technical Analysts Philippines www.staphilippines.org
SCANDINAVIA—STAF Skandinaviens Tekniska Analytikers Férening www.staf.nu
SINGAPORE—TASS Technical Analysts Society (Singapore) www.tass.org.sg

SOUTH AFRICA—TASSA Technical Analysts Society of Southern Africa www.tassa.org.za
SPAIN—IEATEC Instituto Espafiol de Analistsas Técnicos y Cuantitativos www.ieatec.es
SWITZERLAND—SAMT Swiss Association of Market Technicians www.samt-org.ch
UNITED KINGDOM—STA Society of Technical Analysts Ltd. www.technicalanalysts.com
USA—TSAASF Technical Securities Analysts Association www.tsaasf.org

USA—AAPTA American Association of Professional Technical Analysts www.aapta.com

*Developing Society

IFTA Update Schedule

The IFTA Update is the quarterly electronic newsletter of the International Federation of Technical
Analysts, reaching more than 7,000+ IFTA colleagues worldwide. The Update is an efficient and cost-
effective way to communicate with IFTA's member societies and colleagues.

PUBLICATION SCHEDULE

June Issue

All content due May 15

September Issue All content due August 15

December Issue All content due November 15

March Issue

All content due February 15

Send Education Lounge article submissions to newsletter@ifta.org. Send all other content to admin@ifta.org.

For more information and to advertise, visit our website: www.ifta.org/publications/newsletter/.

Board of Directors

President Wieland Arlt, CFTe (VTAD)
wieland.arlt@ifta.org

Treasurer, Secretary Dr. Oliver Reiss, CFTe, MFTA (VTAD)
dr.oliver.reiss@gmail.com

Membership Director Indrawijaya Rangkuti, MBA, CTA (AATI)
Indra.senna@gmail.com

Vice President Middle East and Africa Ron William, MSTA, CFTe, MSTA, CFTe (SAMT)
roniwilliam@gmail.com

Vice President Europe, Website Director David Watts, BSc (Hons) CEng MICE MIWEM, FSTA (STA)
Dwatts360@gmail.com

Vice President Asia-Pacific Akihiro Niimi, MFTA, CFTe (NTAA)
akihiro_niimi@ntaa.or.jp

Vice President The Americas, Webinar Director Bruce Fraser (AAPTA)
rdwyckoff@me.com

Education Director Saleh Nasser, CMT, CFTe (ESTA)
snasser72@gmail.com

Examination Director Gregor Bauer, Ph.D., CFTe, (VTAD)
gregor.bauer@vtad.de

Marketing Director Eddie Tofpik, MSTA (STA)
Eddie.Tofpik@admisi.com

Quant Director Giovanni Trombetta, CFTA, Electronic Engineer (SIAT)
giovanni.trombetta@gandalfproject.com

Nonlinstitutional Director Shinji Okada, CMTA, CFTe, MFTA (NTAA)
shinjiokadaresearch@gmail.com

Digital Media Director Anisah Ozleen Othman, MSTA, CFTe (MATA)
roniwilliam@gmail.com

Institutional (Interim) Director Zoé& Bollinger, CFP® (TSAASF)
zoe@bollingercapital.com

Staff

Executive Director Linda Bernetich, CAE
Marketing Consultant Vanesa Allende

Managing Editor Heather Rigby

Production Manager Jansen Vera

Director of Accounting Services Dawn Rosenfeld

IFTA HEADQUARTERS

International Federation of Technical Analysts
1300 Piccard Drive, Suite LL 14

Rockville, MD 20850 USA

Phone: +1 240-404-6508
Fax: +1 301-990-9771
Email: admin@ifta.org
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