	WK 18

	USD – Rate 2.5

	Long Term: Due to oil range may not be able to move much on rates. Expect flat to weak
As Trade talks progress will be negative for USD
The Fed may not intend to raise interest rates again this year but they stand apart from their peers because they are also not talking about accommodation

From a COT perspective the USDX looks expensive at the moment. It may rise some but not much upside. Bias Short USD.


Week 18
Wed 15:00 // 19:00 // 19:30
ISM – expected lower
FOMC 

Fri 13:30
NFP



	CAD – Rate 1.75

	Long Term: Bullish Cad

The Business Outlook Survey indicator decreased from a strongly positive level in the winter survey and is now slightly negative, suggesting a softening in business sentiment
Really bad outlook, it probably means they have to cut rates

From a COT perspective the CAD looks cheap at the moment. It may fall some but not much downside. Bias Long Cad, (sell UC)


Week 18
Tues 16:00 pm
Poloz Speech

Wed 21:15
Poloz Speech




	NZD – Rate 1.75

	Long Term Neutral
NZD like JPY is affected by higher crude prices.

From a COT perspective looks neutral but breaking to the downside. Bias Sell


Week 18
Tues 11:45 pm
Employment data expected positive
Lower Crude prices good for NZD




	AUD – Rate 1.5

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

Westpac Economics indicated that we believe that there is a case for two RBA rate cuts in 2019 – with the likely timing to be in August and November.
RBA meeting next week.

From a COT perspective the AUD looks cheap at the moment. It may fall some but not much downside. Bias Long.

Week 18
A China US deal would be very good for AUD



	GBP – Rate 0.75

	Long Term:  Good value below 1.20 to 1.25 Buy at these levels.

GBP looks neutral form a COT perspective. Could go up or down significantly.

Week 18
Thurs 12:00 pm
Super Thursday // Big amount of data



	EUR – Rate 0.0

	Long Term: Ranging 1.10 – 1.16 // With bias to down side.

From a COT perspective the EUR looks weak with room to fall further before bottoming out.



Week 18
Tues 10:00 am // 1:00 pm
If data is positive expect a rally.
If disappoints further fall.
Expectation is slightly positive

Fri 10:00 am
CPI



	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.

From a COT perspective the Jpy looks cheap but may fall further before bottoming out.



Week 18
JPY holiday for 2 weeks. Possible big volatile moves.



	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 

Week 18

From a COT perspective CHF very cheap and nearly bottomed out.





	CNH

	Good China News Positive for Risk On //BUY S&p/Eur/Aud/Nzd/Cad
Negative China News Positive for Risk On SELL Yen/Chf /Usd

[bookmark: _GoBack]Chinese officials are expected to come to Washington on May 8 to continue — and possibly conclude — the negotiations.

Week 18
Thurs 2:45
Caixin Manuf data



	Metals

	
From a COT perspective metals relatively cheap but some downside to go.







	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


When trading crosses always look at respective location of majors.
Example ENZ check EU and NU and see which is more likely to turn.





