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GLOBAL MARKETS

f  European shares fell on Monday from six-week highs as a slowdown in China's economy
stalled a global equity rally, but sterling rallied to the day's highs after Prime Minister
Theresa May promised to be more "flexible" with lawmakers over Brexit.

GLOBAL ECONOMIES

91 China's economy cooled in the fourth quarter under pressure from faltering domestic
demand and bruising U.S. tariffs, dragging 2018 growth to the lowest in nearly three
decades and pressuring Beijing to roll out more stimulus to avert a sharper slowdown.

1 The Australian dollar barely moved on Monday as China's economic growth data came in
line with expectations, while its New Zealand cousin drifted to two-week lows.

1 British Prime Minister Theresa May will try to break the deadlock over her Brexit plans on
Monday by setting out proposals in parliament that are expected to focus on winning
more concessions from the European Union.
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U.S. & Global Markets ¢ European shares fell on Monday from
six-week highs as a slowdown in China's economy stalled a
global equity rally, but sterling rallied to the day's highs after
Prime Minister Theresa May promised to be more "flexible"
with lawmakers over Brexit.

Trade in general was subdued with U.S. markets closed for the
Martin Luther King Jr. Day but equity prices were hit after data
showed the Chinese economy, the world's second biggest, grew
6.4 percent in the fourth quarter from a year earlier, matching
levels last seen in early 2009 during the global financial crisis.
The number was in line with forecasts, while factory output
picked up stronger-than-expected in December and stronger
services sector were some bright spots. That, along with
expectations of more stimulus from Beijing, pushed Asian
markets to the highest since early-December.

But the rally in world shares appeared to end there.

A pan-European equity index fell 1.3 percent, below six-week
highs hit on Friday while Germany shares, heavily exposed to
exports to China, was 0.6 percent lower on the day.

U.S. stock market futures, which offer an indication of how Wall
Street shares will next open, were down roughly half a percent.
"It seems that the optimism we saw in Asia did not extend into
Europe," said Brittany Baumann, macro strategist at TD
Securities in London.

"And the start of this week is a reflection of the downside risk
that still exist - Brexit and China/U.S. trade developments."
China's economy faces deep and complicated changes,
President Xi Jinping said on Monday.

Growing signs of weakness in China -- which has generated
nearly a third of global growth in recent years -- has fuelled
anxiety about risks to the world economy in recent weeks and
are weighing on profits for firms such as Apple.

"On balance, the (China) data is relatively positive and does not
point to a hard landing," said Timothy Graf, head of macro
strategy at State Street Global Advisors in London.

"The consumption data being better than expected is the
positive takeaway in that China is trying to engineer a move
towards a consumer-led economy."

But in other signs of caution, the Australian dollar, often used a
liquid proxy for China investments, nudged down to $0.7156.

Qil prices also fell on further evidence that economic growth in
China, the world's second largest crude consumer, was easing.
Brent crude oil futures fell 0.2 percent to $62.57 a barrel.

BREXIT "PLAN B"

In currency markets, sterling firmed after Prime Minister
Theresa May indicated she would be more "flexible" with
lawmakers, even though she refused to rule out a no-deal
Brexit. There are few signs she can break a deadlock with
parliament after her Brexit deal was rejected last week.

May offered to tweak her defeated deal by seeking further
concessions from the European Union on a backup plan to avoid
a hard border in Ireland.

Sterling fell initially as she spoke, then climbed to session highs,
rising above $1.29. Against the euro it touched a high of 88.07
pence, up 0.2 percent on the day, reversing earlier losses.

"Her failure to detail Plan B could be the catalyst to the
parliament to taking control of the process," John Marley, a

senior currency consultant at FX risk management specialist,
SmartCurrencyBusiness, said.

"Ultimately that makes an extension, a deal or even a second
referendum more likely."

Britain's FTSE index traded around flat while British government
bond yields slipped 3 basis points to 1.32 percent.

(Source Reuters, ReseargEll)
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China - China's economy cooled in the fourth quarter under
pressure from faltering domestic demand and bruising U.S.
tariffs, dragging 2018 growth to the lowest in nearly three
decades and pressuring Beijing to roll out more stimulus to
avert a sharper slowdown.

Growing signs of weakness in China -- which has generated
nearly a third of global growth in recent years -- are fueling
anxiety about risks to the world economy and are weighing on
profits for firms ranging from Apple to big carmakers.
Policymakers have pledged more support this year to reduce
the risk of massive job losses, but have ruled out a "flood" of
stimulus like that which Beijing has relied on in the past, which
quickly juiced growth rates but left a mountain of debt.

"The government has means to support the economy. They can
expand infrastructure spending and they can cut banks' reserve
requirement ratio. So we don't need to worry about capital
spending," said Naoto Saito, chief researcher at Daiwa Institute
of Research in Tokyo.

"But the problem lies in consumption. As the U.S. and China
clash on many fronts, consumer sentiment appears to have
been hurt. Until now, solid wage growth has been supporting
consumption but now there appears to be a sense of vague
anxiety about the future."

Fourth-quarter gross domestic product (GDP) grew at the
slowest pace since the global financial crisis, easing to 6.4
percent on-year as expected from 6.5 percent in the third
quarter, the National Bureau of Statistics said on Monday.

That pulled full-year growth down to 6.6 percent, the slowest
annual pace since 1990. GDP in 2017 grew a revised 6.8 percent.
With support measures expected to take some time to kick in,
most analysts believe conditions are likely to get worse before
they get better, and see a further slowing to 6.3 percent this
year.

Some China watchers believe actual growth is already weaker
than official data suggest.

UNCERTAINTIES APLENTY

Despite a raft of policy easing steps so far, December data
released along with GDP showed continued weakness across
broad areas of the economy at the end of last year.

Factory output picked up unexpectedly to 5.7 percent from 5.4
percent, but it was one of the few bright spots, along with a
stronger services sector.

While regulators have been fast-tracking construction projects,
most of the gain appeared due to higher mining and oil
production. Reuters calculations showed average daily steel
output hit its lowest level since March as producers cut output
amid shrinking profit margins.
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Despite the slowing economy, Chinese officials also pledged to
continue with a crackdown on air pollution that has weighed on
the industrial sector.

Other data on Monday showed investment and retail sales
continued to languish, while the jobless rate edged higher.
Fixed-asset investment rose 5.9 percent in 2018, the slowest in
at least 22 years, as a regulatory crackdown on riskier financing
and debt weighed on local government spending early in the
year.

Property investment is also looking wobbly, with analysts
waiting to see if Beijing will risk loosening restrictions on home
buyers that have kept a potential housing bubble in check.
Chinese consumers are clearly feeling the pressure.

Though retail sales growth picked up marginally in December to
8.2 percent, the consumer strength gauge is around the
weakest in 15 years. Auto sales in the world's biggest car market
shrank for the first time since the 1990s.

Officials recently pledged to boost consumer demand for big-
ticket items from cars to appliances. But gains in disposable
income are slowing, while household debt is on the rise.

Other data in recent weeks showed exports and imports
unexpectedly shrank last month, while falling factory orders
point to a further drop in activity in coming months and more
job shedding.

Some factories in Guangdong - China's export hub - have shut
earlier than usual ahead of the long Lunar New Year holiday as
new business dries up.

TRADE PRESSURES

Even if China and the United States agree on a trade deal in
current talks, which would be a tall order, analysts said it would
be no panacea for China or its exporters.

Demand is weakening globally, not just in the United States. Net
exports actually dragged on China's growth by 8.6 percent last
year, Reuters calculations based on official data showed.

Trade negotiators are facing an early March deadline and
Washington has threatened to sharply hike tariffs if there are no
substantial signs of agreement.

White House officials have given markedly different views on
progress so far. China's Vice Premier and lead negotiator Liu He
is due to visit Washington for the next round of talks at the end
of the month.

MORE STIMULUS

To free up more funds for lending, particularly to vulnerable
smaller firms, the central bank has cut the amount of reserves
that banks need to set aside as reserves (RRR) five times over
the past year, and guided borrowing costs lower.

Further RRR reductions are expected in coming quarters, but
most analysts do not see a cut in benchmark interest rates yet,
as policymakers wait to see if earlier steps begin to stabilise
activity.

More forceful easing could also pressure the yuan and
aggravate high debt levels, with money going into less efficient
or speculative investments as it often has in the past.

The government may unveil more fiscal stimulus during the
annual parliament meeting in March, including bigger tax cuts
and more spending on infrastructure projects.

Some analysts believe it could deliver 2 trillion yuan ($295.13
billion) worth of cuts in taxes and fees this year, and allow local
governments to issue another 2 trillion yuan in special bonds
largely used to fund key projects.

China has ample room for policy adjustments, statistics bureau
chief Ning Jizhe said on Monday.

Still, some analysts do not expect the economy to bottom out
convincingly until summer.

Australia - The Australian dollar barely moved on Monday as
China's economic growth data came in line with expectations,
while its New Zealand cousin drifted to two-week lows.

The Australian dollar, a liquid proxy for the Chinese yuan, was
last at $0.7166 from Friday's $0.7164 as official figures
confirmed fears Asia's largest economy was losing momentum.
Last week, the Aussie ended down 0.7 percent as growing signs
of weakness in China -- which has generated nearly a third of
global growth in the past decade -- are stoking worries about
risks to the world economy.

The Aussie has been trading between $0.7110 and $0.7235 over
the past two weeks. Analysts expect this trend to continue until
some tangible progress is made toward resolving the Sino-U.S.
trade war, which has dented the outlook for global growth.
China is Australia's No. 1 trading partner so a downturn in the
Asian giant is likely to hurt the latter's exports and terms of
trade.

"The China slowdown is not new news," Craig James, chief
economist for CommSec said in a note.

"The key question is what lies ahead," he added.

"It is a case of 'watch this space' for signs of how China's
stimulus efforts are supporting economic growth."

In New Zealand, the local dollar fell to $0.6717, a level not seen
since Jan.8. It was last down 0.3 percent at $0.6721.

Analysts were watching for New Zealand's inflation data due
Wednesday which looks to have cooled at the end of last year,
adding to growing speculation the central bank may be forced
to cut interest rates later in 2019.

"The CPI release will be important for the kiwi this week," said
Rodrigo Catril, senior forex strategist for National Australia
Bank.
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CPI, due for release the following week," Catril added.

"The confirmation of soft inflation readings for both New
Zealand and Australia will raise questions of what to expect
from central Banks meeting in February and are a potential
downward force for both antipodean currencies."

Official cash rates in both Australia and New Zealand are at
record lows and while most analysts expect the two central
banks to keep policy steady for some time, speculation for cuts
is growing.

U.K ¢ British Prime Minister Theresa May will try to break the
deadlock over her Brexit plans on Monday by setting out
proposals in parliament that are expected to focus on winning
more concessions from the European Union.

With just over two months until the United Kingdom is due to
leave the European Union on March 29 there is no agreement in
London on how and even whether it should leave the world's
biggest trading bloc.

After her Brexit divorce deal was rejected by lawmakers last
week, May has been searching for a way to get a deal through
parliament, so far in vain.
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The EU, which has an economy more than six times the size of
the United Kingdom, says it wants an orderly exit but senior
officials have expressed frustration and sorrow at London's
deepening crisis over Brexit.

"I have often said Shakespeare could not have written any
better the tragedy we are now witnessing in Britain," German
Europe Minister Michael Roth told broadcaster ARD.

"I am not so sure now, because Shakespeare would have pushed
up against the limits of his imagination."

Attempts to forge a consensus with the opposition Labour Party
have failed, so May will focus on securing concessions from the
EU in order to win over 118 rebels in her own party and the
small Northern Irish party which props up her government.

The EU is ready to work on the political declaration on future
EU-UK ties but the Brexit withdrawal deal already agreed is the
best one possible, the bloc's chief negotiator, Michel Barnier,
said.

May will make a statement in parliament at 1530 GMT and put
forward a motion on her proposed next steps on Brexit, though
some lawmakers are planning to wrest control of Britain's exit
from the government.

IRELAND

May will focus on changing the Northern Irish backstop, an
insurance policy to ensure no return to a hard border between
the British province and Ireland.

"It is clear already that a significant number of colleagues have
expressed concerns around the backstop and that is one of the
areas that we are going to be looking at," May's spokesman told
reporters.

Poland's foreign minister said he was proposing limiting the Irish
backstop to five years in order to unblock the Brexit deadlock
but the suggestion was knocked back by Ireland.

In a sign of just how grave the political crisis in London has
become, the Daily Telegraph reported that May was considering
amending the 1998 Good Friday Agreement which ended 30
years of violence in Northern Ireland.

The report suggested Britain would seek to amend the accord to
add that Britain would ensure there was no hard border
between the Irish Republic and Northern Ireland. May's
spokesman said later that Britain was committed to the Good
Friday deal.

Ireland will not engage in bilateral talks on Brexit and will only
negotiate as part of the 27 remaining members of the EU,
Ireland's European Affairs Minister Helen McEntee said.
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PARLIAMENT

After the motion on May's proposals is published, lawmakers
will be able to suggest amendments with alternatives to her
deal.

The 650-seat parliament is deeply divided over Brexit, with
different factions of lawmakers supporting a wide range of
options including leaving without a deal, holding a second
referendum and seeking a customs union with the EU.

Jacob Rees-Mogg, chairman of the European Research Group of

anti-9 | tFraYF1SNE Ay al&Qa /2yaSN

likely to leave the European Union without a deal, with a revised
Brexit deal as the next likely outcome.

He said if the backstop were removed then most of the
opposition to the deal from eurosceptics in her party would be
removed.

Sterling, which has flip-flopped over the past two-and-a-half
years on different signals about the course of Brexit, was steady
at $1.2862. On the day of the referendum in 2016, it was trading
at $1.50. (Source Reuters, ReseargElli)
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ECONOMIC INDICATORS
DATE wiB cTY INDICATORS PER ACTUAL FORECAST PREV. REV.

17-Jan - 21-Jan N/A HK Composite Interest Rate Dec - 0.78%

Mon/21-Jan-19 07:01 GB Rightmove House Prices MoM Jan 0.4% -- -1.5%
07:01 GB Rightmove House Prices YoY Jan 0.4% -- 0.7%

N/A KR Exports 20 Days YoY Jan - 1.0%

N/A KR Imports 20 Days YoY Jan - 2.2%
09:00 CN GDP SA QoQ 4Q 1.5% 1.5% 1.6%
09:00 CN GDP YoY 4Q 6.4% 6.4% 6.5%
09:00 CN GDP YTD YoY 4Q 6.6% 6.6% 6.7%
09:00 CN Industrial Production YoY Dec 5.7% 5.3% 5.4%
09:00 CN Industrial Production YTD YoY Dec 6.2% 6.2% 6.3%
09:00 CN Retail Sales YoY Dec 8.2% 8.1% 8.1%
09:00 CN Retail Sales YTD YoY Dec 9.0% 9.0% 9.1%
09:00 CN Surveyed Jobless Rate Dec 4.9% - 4.8%
14:00 DE PPI MoM Dec -0.4% -0.1% 0.1%
14:00 DE PPI YoY Dec 2.7% 2.9% 3.3%

us Bank Holiday (Martin Luther King Day)

Tue/22-Jan-19 04:00 KR PPI YoY Dec 1.0% 1.8% 1.6% 1.5%
04:30 Nz Performance Services Index Dec 53.0 - 53.5 53.4
06:00 KR GDP SA QoQ 4QP - 0.6%
06:00 KR GDP YoY 4QP - 2.0%
15:30 HK CPI Composite YoY Dec - 2.6%
16:30 GB Average Weekly Earnings 3M/YoY Nov - 3.3%
16:30 GB Central Government NCR Dec - 8.4b
16:30 GB Claimant Count Rate Dec - 2.8%
16:30 GB Employment Change 3M/3M Nov - 79k
16:30 GB ILO Unemployment Rate 3Mths Nov -- 4.1%
16:30 GB Jobless Claims Change Dec -- 21.9k
16:30 GB PSNB ex Banking Groups Dec - 7.2b
16:30 GB Public Finances (PSNCR) Dec - 4.4b
16:30 GB Public Sector Net Borrowing Dec -- 6.3b
16:30 GB Weekly Earnings ex Bonus 3M/YoY Nov - 3.3%
17:00 DE ZEW Survey Current Situation Jan - 45.3
17:00 EZ ZEW Survey Expectations Jan = -21
17:00 DE ZEW Survey Expectations Jan - -17.5
20:30 CA Manufacturing Sales MoM Nov - -0.1%
20:30 CA Wholesale Trade Sales MoM Nov - 1.0%
22:00 us Existing Home Sales Dec 5.27m 5.32m
22:00 us Existing Home Sales MoM Dec -0.9% 1.9%

Wed/23-Jan-19 04:45 NZ CPI QoQ 4Q = 0.9%
04:45 NZ CPI YoY 4Q - 1.9%
06:30 AU Westpac Leading Index MoM Dec -- -0.09%
06:50 JP Exports YoY Dec - 0.1%
06:50 JP Imports YoY Dec = 12.5%
06:50 JP Trade Balance Dec - -¥737.3b
06:50 JP Trade Balance Adjusted Dec -- -¥492.2b

N/A JP BOJ 10-Yr Yield Target Jan-23 - 0.0%

N/A JP BOJ Outlook Report

N/A JP BOJ Policy Balance Rate Jan-23 -- -0.1%
11:30 JP All Industry Activity Index MoM Nov -- 1.9%
13:00 JP Machine Tool Orders YoY Dec F - -18.3%
18:00 GB CBI Business Optimism Jan -- -16
18:00 GB CBI Trends Selling Prices Jan -- 14
18:00 GB CBI Trends Total Orders Jan -- 8
20:30 CA Retail Sales Ex Auto MoM Nov - 0.0%
20:30 CA Retail Sales MoM Nov - 0.3%
21:00 us FHFA House Price Index MoM Nov -- 0.3%
22:00 EZ Consumer Confidence Jan A - -6.2
22:00 us Richmond Fed Manufacturing Index Jan -- -8

Thu/24-Jan-19 05:00 AU | CBA Australia PMI Composite JanP - 52.9
05:00 AU CBA Australia PMI Mfg Jan P - 54
05:00 AU CBA Australia PMI Services JanP -- 52.7
07:30 AU Employment Change Dec - 37.0k
07:30 AU Full Time Employment Change Dec - -6.4k
07:30 JP Nikkei Japan PMI Mfg Jan P - 52.6
07:30 AU Part Time Employment Change Dec -- 43.4k
07:30 AU Participation Rate Dec -- 65.7%
07:30 AU Unemployment Rate Dec -- 5.1%

N/A KR BoK 7-Day Repo Rate Jan-24 -- 1.75%
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12:00 JP Coincident Index Nov F - 103
12:00 JP Leading Index CI Nov F -- 99.3
15:30 DE Markit Germany Services PMI Jan P - 51.8
15:30 DE Markit/BME Germany Composite PMI JanP - 51.6
15:30 DE Markit/BME Germany Manufacturing PMI JanP -- 51.5
16:00 EZ Markit Eurozone Composite PMI JanP -- 51.1
16:00 EZ Markit Eurozone Manufacturing PMI JanP -- 51.4
16:00 EZ Markit Eurozone Services PMI Jan P - 51.2
19:45 EZ ECB Deposit Facility Rate Jan-24 -- -0.4%
19:45 EZ ECB Main Refinancing Rate Jan-24 -- 0.0%
19:45 EZ ECB Marginal Lending Facility Jan-24 -- 0.25%
20:30 us Continuing Claims Jan-12 -- --
20:30 us Initial Jobless Claims Jan-19 -- --
21:45 us Markit US Composite PMI Jan P - 54.4
21:45 us Markit US Manufacturing PMI JanP - 53.8
21:45 us Markit US Services PMI JanP -- 54.4
22:00 us Leading Index Dec -0.1% 0.2%
23:00 us DOE Cushing OK Crude Inventory Jan-18 -- --
23:00 us DOE U.S. Crude QOil Inventories Jan-18 -- --
23:00 us DOE U.S. Distillate Inventory Jan-18 -- --
23:00 us DOE U.S. Gasoline Inventories Jan-18 -- --
23:00 us Kansas City Fed Manufacturing Activity Jan -- 3

Fri/25-Jan-19 04:00 KR Consumer Confidence Jan -- 97.2
16:00 EZ ECB Survey of Professional Forecasters
16:00 DE IFO Business Climate Jan - 101
16:00 DE IFO Current Assessment Jan - 104.7
16:00 DE IFO Expectations Jan - 97.3
16:30 GB UK Finance Loans for Housing Dec 38900 39403
18:00 GB CBI Retailing Reported Sales Jan - -13
18:00 GB CBI Total Dist. Reported Sales Jan - 10
20:30 us Cap Goods Orders Nondef Ex Air Dec P - --
20:30 us Cap Goods Ship Nondef Ex Air Dec P - -
20:30 us Durable Goods Orders Dec P -- -
20:30 us Durables Ex Transportation Dec P - --
22:00 us New Home Sales Dec - -
22:00 us New Home Sales MoM Dec - -

Sat/26-Jan-19 01:00 us Baker Hughes U.S. Rig Count Jan-25 -- -

SourceBloombergReutersForexfactoryDailyFXTradingeconomicd=XStreet, Researci@LukmanLoeng, Setiawan, Riza
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ASIAN STOCK INDEX

Japan's Nikkei advanced to a more than one-month high on
Monday, tracking gains in U.S. shares that helped buoy cyclical
stocks such as shippers, while a weaker yen boosted exporters.

The Nikkei share average rose 0.3 percent to 20,719.33, its highest
close since Dec. 19.

The broader Topix rose 0.6 percent to 1,566.37, with only 1.12
billion shares changing hands, the lowest level since September.
U.S. stocks rallied on Friday as increased hopes the United States
and China would resolve their trade dispute lifted shares across
sectors.

Analysts said the Nikkei was on track to reach 21,000 points, a level
it had traded last month before a year-end rout.

"It would be a bit difficult to rise towards 22,000 with current
catalysts but the market is recovering," said Shoji Hirakawa, chief
global strategist at Tokai Tokyo Research Institute.

Cyclical stocks such as exporters gained ground. Shares of TDK Corp
surged 3.3 percent, while those of Sumco Corp and Nidec Corp
jumped 4.3 percent and 3.5 percent, respectively.

The Japanese yen recovered 0.2 percent against the dollar after
falling more than 1 percent last week.

"Commodity trading advisers are likely covering their short
positions on Japanese stocks on the back of a recovery in the
dollar-yen levels and oil prices," said Masanari Takada, a cross-
asset strategist at Nomura Securities.

Shippers outperformed after the baltic dry index, or freight
charges, jumped 3.3 percent. Shares of Mitsui OSK Lines . rose 3.5
percent. Kawasaki Kisen soared 3.6 percent, after the Nikkei
business daily reported that the company is considering resuming a
dividend payout for the year ending March 2020.

Shares of Lixil Group Corp jumped 4.6 percent after the Nikkei
Business reported that its board decided last year to consider
delisting from Japan through a management buyout (MBO) and
moving its headquarters to Singapore. The company denied the
report, but investors welcomed the report anyway.

"Lixil's stock price had been falling quite sharply due to short-
selling, but short sellers are seen covering their positions because
in case the company goes with a management buyout, it would buy
the stock at a higher price than what is trading now," said a fund
manager at a Japanese asset management firm.

South Korea's KOSPI stock index closed flat on Monday as China's
strong industrial output limited losses from China posting its
weakest economic growth in 28 years. The Korean won fell, while
bond yields rose.

China's economic growth cooled slightly in the fourth quarter from
a year earlier as expected, weighed down by weak investment and
faltering consumer confidence as Washington piled on trade
pressure, leaving 2018 growth the weakest in 28 years.

While the U.S. President Donald Trump said on Saturday that
"things are going very well with China and with trade," he denied
false reports that he was considering lifting tariffs on Chinese
imports.

Investors are also waiting to hear British Prime Minister Theresa
May's 'Plan B' for Brexit which is due to be presented to parliament
later on Monday.

At 06:30 GMT, the KOSPI ended up 0.33 points, or 0.02 percent, at
2,124.61. The country's heavyweights were mixed with chipmaker
shares of SK Hynix Inc closing up 3.7 percent, while those of South
Korea's biggest carmaker Hyundai Motor Co tumbled 3.1 percent.

Foreigners were net buyers of 56,040 million won worth of shares,
extending their purchase to a ninth consecutive session, the
longest since mid-March, 2017.

The won was quoted at 1,128.1 per dollar on the onshore
settlement platform, 0.55 percent weaker than its previous close at
1,121.9.

In offshore trading, the won was quoted at 1,127.68 per U.S. dollar,
down 0.23 percent from the previous day, while in one-year non-
deliverable forwards it was being asked at 1,110.85 per dollar.
MSCI's broadest index of Asia-Pacific shares outside Japan was up
0.14 percent, after U.S. stocks ended the previous session with
gains. Japanese stocks rose 0.26 percent.

The KOSPI is up around 4.1 percent so far this year, and up by 0.47
percent in the previous 30 days.

The current price-to-earnings ratio is 12.10, the dividend vyield is
1.28 percent and the market capitalisation is 1,242.04 trillion won.
The trading volume during the session on the KOSPI index was
392,704,000 shares and, of the total traded issues of 896, the
number of advancing shares was 452.

The U.S dollar has risen 1.29 percent against the won this year. The
won's high for the year is 1,113.81 per dollar on January 11 2019
and low is 1,130.05 on January 3 2019.

In money and debt markets, March futures on three-year treasury
bonds rose 0.01 point to 109.23.

The Korean 3-month Certificate of Deposit benchmark rate was
quoted at 1.86 percent, while the benchmark 3-year Korean
treasury bond yielded 1.821 percent, higher than the previous
day's 1.81 percent.

Hong Kong's main Hang Seng index crept higher on Monday as
investors shrugged off data showing the Chinese economy slowed
within market expectations in the fourth quarter of 2018, amid
expectations that Beijing would roll out more stimulus to boost
growth.

At the close of trade, the Hang Seng index was up 0.39 percent at
27,196.54 points. The Hang Seng China Enterprises index rose 0.72
percent to 10,713.05.

The sub-index of the Hang Seng tracking energy shares rose 1.6
percent, while the IT sector climbed 0.84 percent, the financial
sector ended 0.26 percent higher and the property sector dipped
0.35 percent.

China's economic growth cooled slightly to 6.4 percent in the
fourth quarter from a year earlier, weighed down by weak
investment, faltering consumer confidence and the trade war with
the United States. While 2018 GDP growth of 6.6 percent was the
weakest since 1990, growth figures were in line with market
expectations.

The top gainer on the Hang Seng was Sunny Optical Technology
Group Co Ltd, which gained 5.44 percent, while the biggest loser
was Sino Biopharmaceutical Ltd, which fell 3.72 percent.

China's main Shanghai Composite index closed up 0.56 percent at
2,610.51 points, while the blue-chip CSI300 index ended up 0.55
percent.

Around the region, MSClI's Asia ex-Japan stock index was firmer by
0.15 percent, while Japan's Nikkei index closed up 0.26 percent.
The yuan was quoted at 6.7892 per U.S. dollar at 08:21 GMT, 0.14
percent weaker than the previous close of 6.7795.
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The top gainers among H-shares were China Tower Corp Ltd up
4.58 percent, followed by China Shenhua Energy Co Ltd, gaining
4.39 percent, and Postal Savings Bank of China Co Ltd, up by 3.1
percent.

The three biggest H-shares percentage decliners were Guangdong
Investment Ltd, which was down 4.74 percent, Air China Ltd, which
fell 3.3 percent, and PICC Property and Casualty Co Ltd, down by
2.9 percent.

About 1.69 billion Hang Seng index shares were traded, roughly
117 percent of the market's 30-day moving average of 1.44 billion
shares a day. The volume traded in the previous trading session
was 1.75 billion.

At close, China's A-shares were trading at a premium of 17.65
percent over the Hong Kong-listed H-shares.

China shares ended higher on Monday as investors shrugged off
the country's slowest rate of annual economic growth in 28 years
amid expectations that authorities will pursue more stimulus to
support growth.

At the close, the Shanghai Composite index was up 0.56 percent at
2,610.51.

The blue-chip CSI300 index was up 0.55 percent, with its financial
sector sub-index higher by 0.23 percent and the healthcare sub-
index up 0.38 percent.

The smaller Shenzhen index ended up 0.61 percent and the start-
up board ChiNext Composite index was higher by 0.416 percent.
China's economic growth cooled slightly to 6.4 percent in the
fourth quarter from a year earlier, weighed down by weak

valbury' 3

PT. Valbury Asia Futures

investment, faltering consumer confidence and the trade war with
the United States, leaving 2018 growth at 6.6 percent, the weakest
since 1990.

The slowdown was in line with expectations, and "we can expect
more supportive policies," said Larry Hu, an economist at
Macquarie Capital in Hong Kong.

China's Finance Ministry on Friday announced further tax cuts for
small companies as part of an effort to create jobs and promote
economic stability.

Around the region, MSCl's Asia ex-Japan stock index was firmer by
0.11 percent, while Japan's Nikkei index closed up 0.26 percent.

At 07:15 GMT, the yuan was quoted at 6.7885 per U.S. dollar, 0.13
percent weaker than the previous close of 6.7795.

The largest percentage gainers on the main Shanghai Composite
index were Citic Guoan Wine Co Ltd, up 10.17 percent, followed by
Shanghai Hongda Mining Co Ltd, gaining 10.07 percent, and
GigaDevice Semiconductor Beijing Inc, up by 10 percent.

The largest percentage losers on the Shanghai index were
Changshu Fengfan Power Equipment Co Ltd, down 10.05 percent,
followed by Fujian Anjoy Foods Co Ltd, losing 7.13 percent, and
Penggi Technology Development Co Ltd, down by 6.23 percent.

So far this year, the Shanghai stock index is up 4.7 percent and the
CSI300 has risen 5.8 percent, while China's H-share index listed in
Hong Kong is up 5.6 percent. Shanghai stocks have risen 4.68
percent this month.

About 16.34 billion shares were traded on the Shanghai exchange,
roughly 119.8 percent of the market's 30-day moving average of
13.64 billion shares a day. The volume in the previous trading
session was 19.08 billion.

(Source:ReuterResearclrizal)
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ASIA AND GLOBAL MARKET SPOT PRICE 2019

.N225 .KS200 .HSI .DJI /.SPX /.SSEC

RECORD HIGH 38915.87 339.59 33484.08 26828.39 2930.83 6124.04400
(29/Dec/89) (02/Nov/2017) (29/1an/2018) (03/0ct/2018) (20/Sep/2018) (16/0Oct./07)

2018 HIGH 24270.62 338.05 33484.08 26828.39 2930.83 3587.50890
(02/0ct/2018) (29/1an/2018) (29/Jan/2018) (03/0ct/2018) (20/Sep/2018) (29/1an/2018)

201 9 HIGH 20892.68 273.95 27323.61 24750.22 2675.47 2618.98010
(21/)an/2019) (18/Jan/2019) (21/)an/2019) (18/Jan/2019) (18/Jan/2019) (21/)an/2019)

201 9 LOW 19220.80 254.55 24896.87 22638.41 2443.96 2440.90660
(07/1an/2019) (04/1an/2019) (03/Jan/2019) (03/Jan/2019) (03/Jan/2019) (04/1an/2019)

2018 LOW 20014.77 260.19 24585.52 21792.20 2351.10 2483.08640
(28/Dec/2018) (29/0ct/2018) (30/0ct/2018) (24/Dec/2018) (24/Dec/2018) (27/Dec/2018)

85.25 31.96 58.61 388.20 132.93 325.92200

RECORD LOW (06/Jul/50) (16/Jun/98) (31/Aug/67) (17/Jan/55) (23/Nov./82) (29/1ul/94)

Closing Prices ¢ 21 January 2019
CLOSE CHANGE CLOSE CHANGE

.DJI HOLIDAY ¢ 334.55/1.37% .N225 20719.33 ¢ 53.26/0.26%

/.SPX HOLIDAY ¢ 35.81/1.36% .KS200 274.00 ¢ 0.12/0.04%
/.IXIC HOLIDAY ¢ 72.765/1.03% .HSI 27196.54 ¢ 105.73/0.39%

JPY= 109.65 D 0.11/0.10% /.SSEC 2610.50940 & 14.50380/0.56%
KRW= 1133.10 ¢ 8.02/0.71% /CLc1 (Oil) 53.90 ¢ 0.14/0.26%
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1YMH9(Dow Jones Mar Futures) ¢ Exp. Date: 15 March 2019

Daily 1YMc1

27/07/2018 - 30/01/2019 (JAK)

EMA; 1YMc1; Trade Price(Last); 20
22/01/2019; 23.951

WMA; 1Y Mc1; Trade Price(Last); 55
22/01/2019; 24.012

Cndl; 1Y Mc1; Trade Price

22/01/2019; 24.690; 24.702; 24.528; 24.614

Price
usp

-27.200
- 26.800
- 26.400
- 26.000
- 25.600
- 25.200
- 24.800
-

- 24.400
$24.000
- 23.600
- 23.200
- 22.800
~22.400
- 22.000
- 21.600

—21.200

RSI; 1YMc1; Trade Price(Last); 14: Exponential
22/01/2019; 72,069,

value

NS Usp
\’\ ~— /\\,_/—\ r"'\K’\/ a0
"~ ~—_/
Value Mom; 1Y Mc1; Trade Price(Last); 14 A
%
DATE OPEN HIGH Low RANGE CLOSE SETTLE CHANGE CHA:IGE VOLUME
21Jan 24690 24702 24528 174 24615 24615 D 72 0.29 43364
18 Jan 24336 24745 24298 447 24737 24737 ¢ 416 1.71 214682
17 Jan 24160 24449 24010 439 24348 24348 ¢ 197 0.82 200065
16 Jan 23981 24259 23959 300 24162 24162 ¢ 178 0.74 183839
15 Jan 23867 24073 23825 248 23992 23992 ¢ 125 0.52 222202
14 Jan 23919 23939 23696 243 23870 23870 D 8o 0.33 161756
11 Jan 23958 23994 23765 229 23959 23959 ¢ 6 0.03 173553
WEEKLY JANUARY DECEMBER 2019
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
24702 24528 24745 22563 26088 21681 24745 22563
(21/)an) (21/Jan) (18/Jan) (04/Jan) (03/Dec) (24/Dec) (18/Jan) (04/Jan)
ANALYSIS & RECOMMENDATION
25492 High Nov 19,2018
RESISTANCE 25370 High Nov 28,2018
25114 High Dec 07,2018
24844 High Dec 12,2018
24598 Low on 1-Hourly Chart
24434 Low on 1-Hourly Chart
SUPPORT
24303 Low on 1-Hourly Chart
24160 Low on 1-Hourly Chart
BUY 24785
SELL —
RECOMMENDATION STOP LOSS 24635
25010
TARGET
25135
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SSlamH9 (Nikkei Mar Futures) ¢ Last Trading Date: 11 March 2019
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____________________ vesan . _[ ™=
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= 3] 0] O EL) £ = = = @ & ] B ] " 4] g ar = Ed E
Agueshm TE] i b r DA 1 Dickbar 24 1 Hopms bwr 2045 1 D oo r 204 S 1 Jarumd THE
DATE OPEN HIGH LOW RANGE CLOSE SETTLE CHANGE % VOLUME
21 Jan SSIpmH9 20725 20755 20665 90 20725 - ¢ 5 0.02 11227
21 Jan SSlamH9 20880 20890 20655 235 20720 20720 ¢ 95 0.46 47577
18 Jan SSIpmH9 20610 20940 20600 340 20930 --- ¢ 305 1.48 26120
18 Jan SSlamH9 20475 20670 20430 240 20625 20625 C 285 1.40 57569
17 Jan SSIpmH9 20315 20600 20180 420 20485 --- C 145 0.71 27937
17 Jan SSlamH9 20500 20550 20315 235 20340 20340 D 100 0.49 42516
16 Jan SSIpmH9 20445 20575 20405 170 20520 - ¢ 80 0.39 17446
16 Jan SSlamH9 20525 20565 20290 275 20440 20440 D 35 0.17 50676
15 Jan SSIpmH9 20485 20520 20335 185 20480 - ¢ 5 0.02 21412
15 Jan SSlamH9 20120 20560 20120 440 20475 20475 C 440 2.20 62163
WEEKLY JANUARY DECEMBER 2019
HIGH Low HIGH LOwW HIGH LOW HIGH Low
20890 20655 20940 19205 22780 18935 20940 19205
(21/)an) (21/Jan) (18/Jan) (04/)an) (03/Dec) (25/Dec) (18/Jan) (04/Jan)
ANALYSIS & RECOMMENDATION
21215 High Dec 19,2018
21130 High Dec 20,2018
RESISTANCE 'h Dec
20940 High on 1-Hourly Chart
20855 High on 1-Hourly Chart
20635 Reactions Low on 1-Hourly Chart
20525 Low on 1-Hourly Chart
SUPPORT
20380 Low on 1-Hourly Chart
20180 Low Jan 18,2019
BUY ---
SELL 20755
RECOMMENDATION STOP LOSS 20880
20555
TARGET
20455
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KSH9 (Kospi Mar Futures) ¢ Exp. Date: 14 March 2019

Daily KSc1 16/08/2018 - 30/01/2019 (JAK)

Price

303.70 KRW

- 304

S ponnr -
- i -
L
255.60 | 2oz
-
Value Mom; KSc1; Trade Price(Last); 14 e
KRW | ——21/01/2019; 12.80 w
Agustus 2018 | September 2018 | Oktober 2018 | Nopember 2018 Desember 2018 Januari 2019
%
DATE OPEN HIGH LOW RANGE CLOSE SETTLE CHANGE CHAoNGE VOLUME
21 Jan 276.50 276.55 273.00 3.55 274.80 274.80 ¢ 0.05 0.02 227732
18 Jan 273.90 274.85 273.20 1.65 274.75 274.75 ¢ 2.40 0.88 172997
17 Jan 272.45 273.65 271.35 2.30 272.35 272.35 ¢ 0.25 0.09 226129
16 Jan 270.25 272.10 269.70 2.40 272.10 272.10 ¢ 1.25 0.46 172160
15 Jan 266.60 271.00 266.05 4.95 270.85 270.85 ¢ 5.45 2.05 233535
14 Jan 266.95 267.30 265.00 2.30 265.40 265.40 D 2.55 0.95 157941
WEEKLY JANUARY DECEMBER 2019
HIGH LOW HIGH LOwW HIGH LOW HIGH Low
276.55 273.00 276.55 255.60 277.20 256.15 276.55 255.60
(21/)an) (21/Jan) (21/)an) (04/)an) (03/Dec) (26/Dec) (21/Jan) (04/Jan)
ANALYSIS & RECOMMENDATION
282.50 High Oct 17,2018
280.60 High Oct 22,2018
RESISTANCE 181 D <%
277.20 Reactions High on D-Chart (Dec 03,2018)
275.75 High Dec 04,2018
273.20 Low Jan 18,2019
272.35 Low on 1-Hourly Chart
SUPPORT
271.35 Low Jan 17,2019
269.70 Low Jan 16,2019
BUY 274.50
SELL ---
RECOMMENDATION STOP LOSS 273.25
276.50
TARGET
277.50
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HSIF9 (Hang Seng Jan Futures) ¢ Exp. Date: 31 January 2019

Daily HSIc1 12/07/2018 - 31/01/2019 (JAK)
Price
HKD
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20200+
27000+
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27.3004]

27.000 -

22/01/2019: 27.201; 27.260; 27.155; 27.236
26.406% EMA; HSIc1; Trade Price(Lash; 20
22/01/2019; 26.4657 7%
26,2007 WMA; HSie1; Trade Price(LasD; 55
22/01/2019; 26.214
25.800 1
25.500 1
25.200

24.900 -

S

RSI; HSlc1; Trade Price(Last); 14; Exponential
22/01/2019; 71,038 value
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Value Mom; HSlc1; Trade Price(Last); 14 plaud
S| SEouore: 2 2o
“ouizots | Aguswszois . septemberzois | oOkiober3018 | Nepemberz2018 | Desemberz201a | Jamuari 2010
%
DATE OPEN HIGH LOW RANGE CLOSE SETTLE CHANGE CHAONGE VOLUME
21 Jan 27234 27348 27013 335 27240 27240 ¢ 140 0.52 191139
18 Jan 26985 27144 26923 221 27100 27100 ¢ 331 1.24 187737
17 Jan 26940 27041 26666 375 26769 26769 D 135 0.51 236847
16 Jan 26710 26938 26559 379 26905 26905 ¢ 153 0.57 198999
15 Jan 26503 26874 26435 439 26752 26752 ¢ 450 1.71 222858
14 Jan 26593 26617 26164 453 26302 26302 D 394 1.48 180421
11 Jan 26745 26745 26512 233 26696 26696 ¢ 226 0.85 200761
WEEKLY JANUARY DECEMBER 2019
HIGH Low HIGH LOW HIGH LOW HIGH Low
27348 27013 27348 24876 27326 25307 27348 24876
(21/)an) (21/Jan) (21/1an) (03/Jan) (03/Dec) (21/Dec) (21/Jan) (03/Jan)
ANALYSIS & RECOMMENDATION
28273 High Aug 27,2018
28037 High Sep 26,2018
RESISTANCE '8 >ep
27874 High Oct 02,2018
27760 High on 1 Hourly Chart
27178 Low on 1 Hourly Chart
27039 Low on 1 Hourly Chart
SUPPORT
26880 Low on 1 Hourly Chart
26666 Low Jan 17,2019
BUY 27210
SELL —
RECOMMENDATION STOP LOSS 27060
27460
TARGET
27560
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FOREX/CURRENCIES

Volatile sterling rises above $1.29 on Brexit compromise hopes - Reuters News

Sterling firmed up to the day's highs on Monday after British
Prime Minister Theresa May promised to be more open with
parliament in negotiating the country's future relationship
with the European Union.

She did not offer a clear roadmap on how she would address
concerns over a commitment to ensure there is no return to
a hard border between the British province of Northern

IreIand and the Republlc of IreIand
She also refused to rule out leaving the EU without a deal, but the pound edged higher on hopes
that May might be pressured into a compromise on her stance.

"Her failure to detail Plan B could be the catalyst to the Parliament to taking control of the process,"
said John Marley, a senior currency consultant at FX risk management specialist,
SmartCurrencyBusiness.

"Ultimately that makes an extension, a deal or even a second referendum more likely," he said.

The pound, which initially dipped after Prime Minister May made her opening comments,
rebounded and hit the day's highs at $1.29. It had been trading around $1.2860 before she spoke.
Against the euro too, the currency rose 0.2 percent to a session high of 88.07 pence

It had been at 88.340 pence earlier though analysts said the currency moves were also exaggerated
because U.S. markets were shut for a holiday.

Jane Foley, a senior currency strategist at Rabobank in London, said speculation would continue
that May would be pushed into a compromise over the Brexit negotiations.

The firmer pound pushed the FTSE 100 index 0.1 percent lower, while 10-year gilt yields edged two
basis points lower to 1.33 percent.

With around two months to go until Britain is due to leave on March 29, investors advised caution
around current levels as there is still no clarity on the terms on which it will leave the world's
biggest trading bloc, with the pound trading roughly in the middle of its trading range over the last
two years.

Last week, May's deal suffered a massive defeat in parliament but she then won a subsequent vote
of confidence by a narrow margin with the backing of the small Northern Irish party that props up
her minority government.

May's focus on changing the Northern Irish backstop, an insurance policy to ensure there is no hard
border between the province and Ireland, met stiff resistance from lawmakers including party
officials who support her in government.

A lawmaker from the DUP said the border "backstop" remained the fundamental problem with her

Brexit divorce deal that she must focus on changing.
(Source Reuters, Researglklli).
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EUR/USD

Interest Rate: 0.00% (EU)/ 2.25%-2.50% (US)

: Lt

L
- i
T Y g e T T ey = Neon Gne T ns Ve Fonh Tete Poan Pois Bann Raes ™
DATE OPEN HIGH LOW RANGE CLOSE CHANGE PREVIOUS
Jan 21 1.13648 1.13899 1.13556 34,3 1.13670 ¢ 3,7 1.13633
Jan 18 1.13867 1.14090 1.13521 56,9 1.13633 D 23,6 1.13869
Jan 17 1.13937 1.14048 1.13690 35,8 1.13869 D 4,4 1.13913
Jan 16 1.14050 1.14236 1.13767 46,9 1.13913 D 19,9 1.14112
Jan 15 1.14662 1.14885 1.13807 107,8 1.14112 D 55,3 1.14665
WEEKLY JANUARY DECEMBER 2019
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
1.13899 1.13556 1.15685 1.13082 1.14846 1.12685 1.15685 1.13082
(21/)an) (21/Jan) (10/Jan) (03/Jan) (20/Dec) (14/Dec) (10/Jan) (03/Jan)
ANALYSIS & RECOMMENDATION
1.1539 High Jan 11, 2019
1.1488 High Jan 14, 2019
RESISTANCE
1.1453 High on 1-Hourly Chart
1.1409 High Jan 18, 2019
1.1344 Low Jan 04, 2019
1.1308 Low Jan 03, 2019
SUPPORT
1.1268 Low Dec 14, 2018
1.1218 Low Nov 13, 2018
BUY -
SELL 1.1380
RECOMMENDATION STOP LOSS 1.1430
1.1310
TARGET
1.1280
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UsD/JPY

Interest Rate: 2.25%-2.50% (US)/-0.1% (JP)
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DATE OPEN HIGH LOwW RANGE CLOSE CHANGE PREVIOUS
Jan 21 109.721 109.749 109.462 28,7 109.625 D 10,1 109.726
Jan 18 109.184 109.877 109.045 83,2 109.726 ¢ 524 109.202
Jan 17 109.103 109.387 108.675 71,2 109.202 ¢ 111 109.091
Jan 16 108.646 109.185 108.359 82,6 109.091 ¢ 489 108.602
Jan 15 108.148 108.755 108.121 63,4 108.602 ¢ 459 108.143
WEEKLY JANUARY DECEMBER 2019
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
109.749 109.462 109.877 106.542 113.810 109.544 109.877 106.542
(21/)an) (21/Jan) (18/Jan) (03/Jan) (03/Dec) (31/Dec) (18/Jan) (03/Jan)
ANALYSIS & RECOMMENDATION
112.60 High Dec 20,2018
111.45 High Dec 21,2018
RESISTANCE
111.04 High Dec 28,2018
110.47 High Dec 31,2018
109.04 Low Jan 18,2019
108.75 Low on 1-Hourly Chart
SUPPORT
108.13 Low Jan 11,2019
107.76 Low Jan 10,2019
BUY 109.55
SELL ---
RECOMMENDATION STOP LOSS 109.05
110.25
TARGET
110.55
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GBP/USD

Interest Rate: 0.75% (GB)/ 2.25%-2.50% (US)

Daily GBP=

11/07/2018 - 31/01/2019 (JAK)
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DATE OPEN HIGH LOwW RANGE CLOSE CHANGE PREVIOUS
Jan 21 1.28663 1.29102 1.28297 80,5 1.28955 ¢ 32,0 1.28635
Jan 18 1.29830 1.29923 1.28562 136,1 1.28635 D 120,8 1.29843
Jan 17 1.28776 1.30002 1.28316 168,6 1.29843 ¢ 107,3 1.28770
Jan 16 1.28627 1.28967 1.28243 72,4 1.28770 ¢ 211 1.28559
Jan 15 1.28638 1.29149 1.26646 250,3 1.28559 D 2,2 1.28581
WEEKLY JANUARY DECEMBER 2019
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
1.29102 1.28297 1.30002 1.24651 1.28386 1.24794 1.30002 1.24651
(21/)an) (21/Jan) (17/)an) (03/Jan) (04/Dec) (11/Dec) (17/)an) (03/Jan)
ANALYSIS & RECOMMENDATION
1.3149 High Nov 08,2018
1.3079 High Nov 09,2018
RESISTANCE
1.3029 High Nov 15,2018
1.2926 High Nov 22,2018
1.2815 Low Jan 14,2019
1.2773 Low on 1-Hourly Chart
SUPPORT
1.2708 Low Jan 11,2019
1.2614 Low Jan 04,2019
BUY
SELL 1.2910
RECOMMENDATION STOP LOSS 1.2975
1.2830
TARGET
1.2790
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USD/CHF

Interest Rate: 2.25%-2.50% (US)/-1.25 to -0.25% (CH)
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DATE OPEN HIGH LOwW RANGE CLOSE CHANGE PREVIOUS
Jan 21 0.99486 0.99866 0.99458 40,8 0.99739 ¢ 191 0.99548
Jan 18 0.99348 0.99578 0.99311 26,7 0.99548 ¢ 16,2 0.99386
Jan 17 0.98925 0.99531 0.98917 61,4 0.99386 ¢ 374 0.99012
Jan 16 0.98777 0.99088 0.98715 37,3 0.99012 ¢ 258 0.98754
Jan 15 0.98068 0.98926 0.98011 91,5 0.98754 ¢ 679 0.98075
WEEKLY JANUARY DECEMBER 2019
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
0.99866 0.99458 0.99866 0.97151 1.00072 0.97889 0.99866 0.97151
(21/)an) (21/Jan) (21/)an) (10/Jan) (05/Dec) (28/Dec) (21/)an) (10/Jan)
ANALYSIS & RECOMMENDATION
1.0170 High Mar 07,2017
1.0128 High Nov 13,2018
RESISTANCE
1.0087 High Nov 16,2018
1.0008 High Dec 05,2018
0.9892 Low Jan 17, 2019
0.9841 Low on 1-Hourly Chart
SUPPORT
0.9797 Low Jan 14, 2019
0.9730 Low Jan 09, 2019
BUY 0.9960
SELL -
RECOMMENDATION STOP LOSS 0.9910
1.0030
TARGET
1.0060
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Daily Outlook Valbury}]

22 January 2019 PT. Valbury Asia Futures
AUD/USD
Interest Rate: 1.5% (AU)/ 2.25%-2.50% (US)
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DATE OPEN HIGH LOwW RANGE CLOSE CHANGE PREVIOUS
Jan 21 0.71601 0.71808 0.71388 42,0 0.71563 D 9,7 0.71660
Jan 18 0.71862 0.72136 0.71610 52,6 0.71660 D 24,8 0.71908
Jan 17 0.71690 0.72203 0.71457 74,6 0.71908 ¢ 255 0.71653
Jan 16 0.71995 0.72111 0.71606 50,5 0.71653 D 329 0.71982
Jan 15 0.71906 0.72246 0.71788 45,8 0.71982 ¢ 53 0.71929
WEEKLY JANUARY DECEMBER 2019
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
0.71808 0.71388 0.72340 0.68288 0.73922 0.70155 0.72340 0.68288
(21/)an) (21/Jan) (11/Jan) (03/Jan) (04/Dec) (27/Dec) (11/Jan) (03/Jan)
ANALYSIS & RECOMMENDATION
0.7322 High on 1-Hourly Chart
0.7269 High Dec 06, 2018
RESISTANCE
0.7220 High Jan 17, 2019
0.7180 High on 1-Hourly Chart
0.7113 Low Jan 07, 2019
0.7093 Low on 1-Hourly Chart
SUPPORT
0.7034 Low on 1-Hourly Chart
0.6992 Low Jan 07, 2019
BUY —
SELL 0.7170
RECOMMENDATION STOP LOSS 0.7220
0.7100
TARGET
0.7070
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22 January 2019 PT. Valbury Asia Futures
NzZD/USD
Interest Rate: 1.75% (NZ)/ 2.25%-2.50% (US)
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DATE OPEN HIGH LOW RANGE CLOSE CHANGE PREVIOUS
Jan 21 0.67359 0.67416 0.67123 29,3 0.67281 D 12,2 0.67403
Jan 18 0.67520 0.67835 0.67390 44,5 0.67403 D 19,9 0.67602
Jan 17 0.67723 0.67856 0.67264 59,2 0.67602 D 13,0 0.67732
Jan 16 0.68123 0.68292 0.67541 75,1 0.67732 D 37,0 0.68102
Jan 15 0.68181 0.68475 0.67987 48,8 0.68102 D 10,3 0.68205
WEEKLY JANUARY DECEMBER 2019
HIGH LOW HIGH Low HIGH LOW HIGH LOW
0.67416 0.67123 0.68475 0.65894 0.69684 0.66913 0.68475 0.65894
(21/)an) (21/Jan) (15/Jan) (03/Jan) (04/Dec) (28/Dec) (15/Jan) (03/Jan)
ANALYSIS & RECOMMENDATION
0.6878 High Dec 18, 2018
0.6829 High Jan 16, 2019
RESISTANCE
0.6785 High Jan 17, 2019
0.6750 High on 1-Hourly Chart
0.6706 Low Jan 08, 2019
0.6669 Low Jan 04, 2019
SUPPORT
0.6627 Low on 1-Hourly Chart
0.6589 Low Jan 03, 2019
BUY —
SELL 0.6740
RECOMMENDATION STOP LOSS 0.6790
0.6670
TARGET
0.6640
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22 January 2019 PT. Valbury Asia Futures

EUR/JPY

Interest Rate: 0.00% (EU)/-0.1% (JP)

Daily EURIPY= 26/07/2018 - 30/01/2019 (JAK)

Price

Py

Cndl; EURJIPY=; Bid L 13e

21/01/2019; 124,71; 124,82; 124,49; 124,65

EMA; EURJPY=; Bid(Open); 20 -13s
. ~13a

WMA; EURJPY=; Bid(Last); 55

~13a

-1s2

~1s1
-130

~120

— 128

~127

124.96 *126
............ I D*'j++++?;¢_+ e
l =
|| [
CAaud
Wl S Y I TN s s =
- ~[autd
VIR g sore; a ra et 22
s | oe A;?Jstuszozola =7 0\3 S:tlep(emlber 20;8 0‘1 osoktéger 20218 = | o° Nc::sembegr 201286 0\3 lDoesember 20;8 31\ o7 Janluari 2019 =
DATE OPEN HIGH LOW RANGE CLOSE CHANGE PREVIOUS
Jan 21 124.723 124.811 124.493 31,8 124.620 D 7,6 124.696
Jan 18 124.336 124.956 124.215 74,1 124.696 ¢ 31,0 124.386
Jan 17 124.324 124.662 123.724 93,8 124.386 ¢ 11,6 124.270
Jan 16 123.893 124.401 123.506 89,5 124.270 ¢ 311 123.959
Jan 15 124.012 124.838 123.381 145,7 123.959 D 3,9 123.998
WEEKLY JANUARY DECEMBER 2019
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
124.811 124.493 125.832 120.755 129.237 125.386 125.832 120.755
(21/)an) (21/Jan) (02/)an) (03/Jan) (13/Dec) (31/Dec) (02/Jan) (03/Jan)
ANALYSIS & RECOMMENDATION
127.69 High Dec 21,2018
126.43 High Dec 31,2018
RESISTANCE
125.84 High Jan 02,2019
125.07 High Jan 09,2019
124.10 Low Jan 08,2019
123.40 Low Jan 07,2019
SUPPORT
122.57 Low Jan 04,2019
122.04 Low on 1-Hourly Chart
BUY 124.50
SELL -
RECOMMENDATION STOP LOSS 123.90
125.30
TARGET
125.60
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22 January 2019 PT. Valbury Asia Futures

USD/CAD
Interest Rate: 2.25%-2.50% (US)/1.75% (CA)
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WEEKLY OPEN CURRENT PRICE
1.3246 1.3293
WEEKLY JANUARY DECEMBER 2019
HIGH LOW HIGH LOow HIGH LOW HIGH Low
1.3317 1.3246 1.3662 1.3176 1.3664 1.3157 1.3662 1.3176
(21/)an) (21/Jan) (02/Jan) (09/Jan) (31/Dec) (03/Dec) (02/Jan) (09/Jan)
ANALYSIS & RECOMMENDATION
1.3655 High Jan 03,2019
1.3495 High Jan 04,2019
RESISTANCE
1.3389 High Jan 07,2019
1.3321 High Jan 08,2019
1.3157 Low Dec 03,2018
1.3052 Reactions Low Nov 07,2018
SUPPORT
1.2965 Low Oct 24,2018
1.2912 Low Oct 16,2018
BUY 1.3280
SELL —-
RECOMMENDATION STOP LOSS 1.3220
1.3355
TARGET
1.3390
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PRECIOUS METAL

Gold dips on firm dollar and rise in risk appetite - Reuters News

Gold slipped to its lowest level in almost a month on Monday
as a firm dollar and greater risk appetite outweighed support
from an expected pause to increases in U.S. interest rates.
Spot gold was down 0.1 percent at $1,279.53 an ounce by
2:04 p.m. ET (1904 GMT), after earlier touching its lowest
level since Dec. 28, at $1,276.31. U.S. gold futures were down
0.2 percent to $1,279.60.

"Some calm has been restored in the equities market. ... We
are seeing a bit of withdrawal of interest from the gold market," said Macquarie commodity strategist
Matthew Turner.

World markets showed some relief on Chinese economic data that was in line with expectations and
offered some bright spots, though concerns about British Prime Minister Theresa May's Brexit plans
prompted some caution.

U.S. markets were closed on Monday for a public holiday.

The dollar's rise to a near two-week high weighed on gold, which has climbed more than 10 percent
since mid-August, largely because of equity market turmoil and a weak dollar.

ActivTrades chief analyst Carlo Alberto De Casa said a break through $1,277 could lead the gold price
down to $1,260.

Analysts said gold was still finding some support from expectations that the U.S. Federal Reserve had
reached the end of its monetary tightening, a slowdown in global economic conditions and geopolitical
uncertainties.

Fed officials have left little doubt that they want to stop raising interest rates, at least for a while,
before their first meeting of the new year, on Jan. 29-30.

Higher rates tend to reduce appetite for non-yielding gold.

Holdings of SPDR Gold, the largest gold-based exchange-traded fund, rose 1.5 percent on Friday to
809.76 tonnes.

Meanwhile, spot palladium, which hit a record high of $1,434.50 last week, driven by a sustained deficit,
shed 1.1 percent to $1,361.50 an ounce.

"As a result of the strong rally over the last couple of months, the palladium market may see some
consolidation before resuming its upward path," said Hans-Guenter Ritter, global head of trading at
Heraeus Metals, Germany.

Silver fell 0.7 percent to $15.22 an ounce while platinum lost 0.8 percent to $791.00.
(Source Reuters, Researglkll)
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GOLD (XAU/USD)
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DATE OPEN HIGH LOwW RANGE CLOSE CHANGE PREVIOUS
Jan 21 1282.880 1283.450 1276.680 6.77 1279.840 D 1.13 1280.970
Jan 18 1292.180 1292.370 1280.540 11.83 1280.970 D 10.88 1291.850
Jan 17 1293.830 1295.240 1288.630 6.61 1291.850 D 1.54 1293.390
Jan 16 1289.590 1294.870 1287.800 7.07 1293.390 ¢ 4.15 1289.240
Jan 15 1291.960 1294.580 1286.650 7.93 1289.240 D 221 1291.450
WEEKLY JANUARY DECEMBER 2019
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
1283.450 1276.680 1298.420 1276.550 1283.930 1221.200 1298.420 1276.550
(21/)an) (21/Jan) (04/Jan) (04/)an) (31/Dec) (03/Dec) (04/Jan) (04/Jan)
ANALYSIS & RECOMMENDATION
1296.95 High Jan 10, 2019
1292.37 High Jan 18, 2019
RESISTANCE
1286.38 High on 1-Hourly Chart
1283.45 High on 1-Hourly Chart
1274.19 Low Dec 28, 2018
1270.62 Low on 1-Hourly Chart
SUPPORT
1266.41 Low Dec 27, 2018
1264.20 Low Dec 26, 2018
BUY —
SELL 1280.00
RECOMMENDATION STOP LOSS 1286.00
1272.00
TARGET
1267.00
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SILVER (XAG/USD)
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DATE OPEN HIGH LOwW RANGE CLOSE CHANGE PREVIOUS
Jan 21 15.329 15.345 15.173 0.17 15.255 D 0.06 15.312
Jan 18 15.525 15.561 15.310 0.25 15.312 D 0.20 15.507
Jan 17 15.574 15.597 15.439 0.16 15.507 D 0.06 15.572
Jan 16 15.570 15.628 15.476 0.15 15.572 ¢ 0.01 15.559
Jan 15 15.632 15.680 15.526 0.15 15.559 D 0.07 15.630
WEEKLY JANUARY DECEMBER 2019
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
15.345 15.173 15.854 15.173 15.489 14.189 15.854 15.173
(21/)an) (21/Jan) (04/Jan) (21/1an) (31/Dec) (03/Dec) (04/Jan) (21/Jan)
ANALYSIS & RECOMMENDATION
15.76 High Jan 10, 2019
15.68 High Jan 15, 2019
RESISTANCE
15.59 High Jan 17, 2019
15.34 High on 1-Hourly Chart
15.17 Low on 1-Hourly Chart
14.92 Low Dec 27, 2018
SUPPORT
14.70 Low Dec 26, 2018
14.64 Low Dec 24, 2018
BUY —
SELL 15.20
RECOMMENDATION STOP LOSS 15.30
15.00
TARGET
14.90
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Oil edges up as investors latch on to OPEC cuts, supply outlook - Reuters News

" Oil prices edged up on Monday, reversing earlier losses, as
investors shrugged off data that confirmed China's economic
growth is cooling and instead latched on to positive supply-side
drivers for the market.

Brent crude oil futures were up 12 cents at $62.83 a barrel by 3:23
p.m. EST (1727 GMT) versus Friday's settlement price, while U.S.
crude futures were up 19 cents to $53.99 a barrel.

The U.S. financial markets are closed on Monday for the Martin Luther King Jr. Day holiday.

Global equities fell after data pointed to a slowdown in Chinese economic growth in 2018 to a 28-year
low. The numbers fed concern that the outlook for global growth may be darkening, particularly given
U.S.-China trade tensions.

"It remains quite likely that the trade spat with the U.S. has played a part in this latest slowdown," CMC
Markets chief market analyst Michael Hewson said. "But investors should also factor in that it simply
Aay Qi ddhéChide® Ec&only to grow at the pace that it has over the last 10 years, in the next
10 years."

Stock markets are still up so far this month, which has given oil investors more confidence to bet
aggressively on a rise in crude prices.

Analysts said a more robust backdrop for financial markets and the prospect of slower crude production
growth were the major drivers behind the rally in oil.

"The stock market performance is one of the reasons why oil keeps marching higher. There also seems
to be a general belief that the agreed cut in OPEC+ production will be sufficient to balance the market,"
PVM Oil Associates said in a note.

While there is concern that a slowing global economy could impact oil demand, production cuts
implemented by the Organization of the Petroleum Exporting Countries are likely to support crude oil
prices, analysts said.

"You can't justify oil prices at these levels. We're looking basically at an average of almost $S70 a barrel
for Brent in 2019," ING commodities strategist Warren Patterson said. "I am getting increasingly
concerned about how tight the market will be going into 2020."

A separate report from China's National Bureau of Statistics showed crude oil refinery throughput in
2018 climbed to a record 12.1 million barrels per day, up 6.8 percent from the previous year.

In the United States, energy companies cut the number of rigs drilling for oil by 21 last week, the biggest
decline in three years, taking the count down to 852, the lowest since May 2018, energy services firm
Baker Hughes said on Friday.

(Source Reuters, Researgikll)
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CLH9/USD (OIL)
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DATE OPEN HIGH LOwW RANGE CLOSE CHANGE PREVIOUS
Jan 21 53.94 54.47 53.55 0.92 54.21 ¢ 024 53.97
Jan 18 52.52 54.13 52.36 1.77 53.97 ¢ 1.49 52.48
Jan 17H9 52.29 52.57 50.99 1.58 52.20 D 0.12 52.32
Jan 17G9 52.58 52.87 51.29 1.58 52.48 D o011 52.59
Jan 16 51.98 52.51 51.26 1.25 52.32 ¢ 033 51.99
Jan 15 50.77 52.29 50.63 1.66 51.99 ¢ 1.21 50.78
WEEKLY JANUARY DECEMBER 2019
HIGH LOW HIGH LOW HIGH LOW HIGH LOW
54.47 53.55 54.47 44.36 54.53 42.39 54.47 44.36
(21/)an) (21/Jan) (21/Jan) (02/Jan) (04/Dec) (24/Dec) (21/)an) (02/Jan)
ANALYSIS & RECOMMENDATION
59.33 High Nov 13, 2018
58.13 High Nov 16, 2018
RESISTANCE
57.43 High Nov 20, 2018
55.82 High Nov 21, 2018
53.55 Low on 1-Hourly Chart
52.08 Low Jan 18, 2019
SUPPORT
51.25 Low on 1-Hourly Chart
50.41 Low Jan 14, 2019
BUY 53.70
SELL ---
RECOMMENDATION STOP LOSS 52.70
55.00
TARGET
55.70
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