	WK 14

	USD – Rate 2.5

	Due to oil range may not be able to move much on rates. Expect flat to weak

Macro Spending in US suggests continued equity bullishness. Risk On. 
Watch USDX. If index is falling then Commodities / Commodity Currencies rising.
The biggest surprise this week came from the Fed who made it clear that they no longer expect to raise interest rates this year.


WEEKLY USDX:
Ranging / Near top 
Look to short




	CAD – Rate 1.75

	More dovish. Delay in any hikes. If data deteriorates possibly a cut. Big change in BOC outlook.
Home sales for Feb significantly down.

The case for Bank of Canada dovishness strengthens by the day as spending and trade crater

WEEKLY BIAS:
In a range. No Bias.



	NZD – Rate 1.75

	NZD like JPY is affected by higher crude prices.

Latest RBNZ: The Official Cash Rate (OCR) remains at 1.75 percent. Given the weaker global economic outlook and reduced momentum in domestic spending, the more likely direction of our next OCR move is down.
We will keep the OCR at an expansionary level for a considerable period to contribute to maximising sustainable employment, and maintaining low and stable inflation.

WEEKLY BIAS:
In a range but seems to be long biased.




	AUD – Rate 1.5

	Good Value < 0.70 particularly in late 60’s . LT target 0.85.  

However, given the RBA’s reluctance to go down the dovish path, keeping the Aussie supported.
There is plenty more downside scope for the currency should the Bank hint at a rate cut.
COT indicates AUD not much room lower.

WEEKLY BIAS:
Ranging. No bias until after RBA.




	GBP – Rate 0.75

	Good value below 1.20 to 1.25 Buy at these levels.

No trading due to brexit.


	EUR – Rate 0.0

	Ranging 1.10 – 1.16 

Significant weakening of data mostly due to external forces. Tariffs/China/Brexit/EM
the GDP growth rate in Germany, Europe's powerhouse economy is forecast to slip into negative territory during the second half of 2019.

Increased risk on no rate hike until late 2020.
Usd could extend its gains against the euro as investors worry about Europe teetering on the verge of recession.

The euro’s share of Global currency reserves grew to the largest in four years,
Poor Flash CPI data // An accelerate slowdown on Exports

WEEKLY BIAS:
May move lower. Look to buy at 1.11



	JPY – Rate -0.1

	
The Japanese currency may continue to be driven by risk flows, given its safe haven status.
Bank of Japan have proved to be even gloomier, saying they will ease monetary policy further to prevent their economies from slipping back into recession.
Japan’s manufacturing economy ended the first quarter in poor shape, with weaker demand pulling production volumes deeper into contraction.

WEEKLY BIAS:
Bearish Jpy


	CHF - Rate -0.75

	Swiss National Bank keeps expansive monetary policy in place
Lower inflation forecasts point to long-term low rates 
Swiss negative rates to remain in place for foreseeable future 

CHF highly valued
SNB more dovish than ever before.

WEEKLY BIAS:
Bearish CHF




	CNH

	I
News Positive for Risk On //BUY S&p/Eur/Aud/Nzd/Cad
                                                    SELL Yen/Chf /Usd
Look to trade EJ

Surprise Good PMI / First expansion since Oct 



	OIL

	
Saudis cutting back on production having an effect.
In total, Japanese refiners purchased over 15 million barrels of Iranian crude from January through March, but the waiver expires in early May.
Saudis cutting back more.
Next OPEC meeting June 19

WEEKLY BIAS:
[bookmark: _GoBack]Bullish Oil




	EQUITIES

	Risk On //BUY S&p/Eur/Aud/Nzd/Cad     AND  SELL // Yen/Chf /Usd

Risk Off //Sell S&p/Eur/Aud/Nzd/Cad     AND  Buy // Yen/Chf /Usd







	GENERAL NOTES

	Look for late week ‘Mark Up’ or ‘Mark Down’

Use Calendar for both direction and Timing

Only Buy AJ/CJ/UJ unless at very strong levels where price will move quickly






