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GLOBAL ECONOMIES

Japanese Prime Minister Shinzo Abe said the government will work closely with the Bank
of Japan to stabilise markets, piling pressure on the central bank to ramp up stimulus
next week to fend off risks to the economy from the coronavirus outbreak.

Japan unveiled on Tuesday a second package of measures worth about $4 billion in
spending to cope with the fallout of the coronavirus outbreak, focusing on support to
small and mid-sized firms, as concerns mount about risks to the fragile economy.
Measures of Australian business and consumer sentiment took a battering in February as
a coronavirus outbreak threatens to severely impede growth, raising the risk of the
country's first recession in three decades.

Australian Prime Minister Scott Morrison said on Tuesday the government would
soon announce a package to stimulate an economy hammered by the effects of the
coronavirus outbreak, but did not give financial details of the plan.

China's producer prices in February fell 0.4% from a year earlier, official data showed on
Tuesday, swinging back into deflationary territory as the coronavirus outbreak hit
business activity. Consumer prices rose 5.2% from a year earlier versus a 5.4% increase in
January and a 5.2% rise tipped by economists in the poll.

More than one in four people in Britain put off going shopping or visiting other busy
places last month because of the spread of coronavirus, but stormy weather had an even
bigger impact, a survey showed on Tuesday.

Britain will triple its average net public investment of the past 40 years by the end of the
current parliament in order to boost economic growth, finance minister Rishi Sunak said
ahead of his first budget statement on Wednesday.

The euro zone economy grew at a snail's pace in the fourth quarter, figures on Tuesday
confirmed, as investments and consumer and government spending just offset the
impact of a sharp rise in imports. EU statistics office Eurostat said that gross domestic
product (GDP) in the 19 countries sharing the single currency rose by just 0.1 percent in
the Oct-Dec period, in line with its flash estimate published last month.

The European Commission executive is ready to consider compensation measures for
companies hit by the coronavirus outbreak, officials said on Tuesday, adding that
additional support was on the cards for Italy.

U.S. President Donald Trump said he will ask Congress for a payroll tax cut and other
"very major" stimulus moves on Tuesday to ease the economic pain of the coronavirus,
but the details remain unclear. The goal, business groups and economists say, is to get
more cash into the pockets of workers and companies quickly.

U.S. President Donald Trump on Tuesday said the coronavirus outbreak would “go away”
and urged Americans to remain calm as cases jumped and the White House came under
mounting pressure to boost its response to the health and economic crisis.

GLOBAL MARKETS

Oil and global equity markets charged back on Tuesday after the prior day’s steep losses
as the world’s biggest economies moved to cushion the impact of the coronavirus, but
stock gains in Europe failed to hold as investors remained skittish.

The price of Brent crude climbed 10% on hopes a supply cut deal could be rescued and
most benchmark government bond yields rose from record lows as governments
outlined broad measures to confront the epidemic’s economic and human toll.

During a White House meeting with health executives, Trump also said the U.S.
administration intended to help airlines and the cruise line industry. He later met with
Republican senators to discuss proposals for boosting the economy.

U.S. stocks jumped more than 3% at the open, pared gains to trade briefly negative and
then roared back to close up almost 5%. Investors hoped Monday’s rout marks the low of
a downturn that has pushed Wall Street’s major indexes close to a bear market - defined
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as a decline of 20% from recent peaks.

e Comments by Vice President Mike Pence that private U.S. health insurance companies
have agreed to cover coronavirus treatment and waive co-payment fees for testing
helped U.S. stocks rebound.

e MSCI’s gauge of stocks across the globe gained 2.55% but the pan-European STOXX 600
index lost 1.14%, after initially trading higher. A jump in infections in Italy, Germany and
Britain unsettled investors.

e The major European bourses remained in bear territory. The FTSE 100 in London almost
eked out a gain but closed down 0.1% as oil companies rebounded from the carnage on
Monday as Saudi Arabia and Russia engaged in a price war.

e Yields on benchmark U.S. 10-year Treasury debt more than doubled to 0.801% and those
on German Bunds jumped around 20 basis points at one point as investors pared some
safe-haven holdings, though they were beginning to ease again.

FOREX

The dollar posted sharp gains on Tuesday against the safe-haven Japanese yen and Swiss
franc, rebounding from the prior day’s huge losses, as investors hoped global monetary
policymakers will launch further stimulus plans to ease the economic impact of the
coronavirus outbreak.

The U.S. stock market also rebounded Treasury yields rose across the board, as the market
anticipated a news conference by U.S. President Donald Trump on economic measures in
response to the virus. Also, indications of further stimulus efforts by some governments
helped steady the market after Monday’s gyrations.

Some analysts said it was too early to predict a floor for the dollar, which plunged on Monday
after an energy price war between Saudi Arabia and Russia triggered the biggest daily rout in
oil prices since the 1991 Gulf War, and Treasury yields dropped further.

Against a basket of currencies, the dollar rose 0.5% to 96.448. It rose 2.7% against the yen to
105.10, considerably higher than Monday's 101.18 low. The yen also fell against the euro
and the Australian dollar, after Bank of Japan officials indicated they were ready to ramp up
stimulus if necessary, before a policy meeting next week.

The euro dropped 1.4% versus the dollar to $1.1292 , down from $1.1495 on Monday, its
strongest since early January.

The dollar rose 1.5% against the Swiss franc to 0.9388 franc on Tuesday, recovering after
three days of heavy selling pushed it to its lowest in almost five years. Data suggest the Swiss
National Bank is now intervening to weaken its currency. Sterling, meanwhile, fell 1.6%
versus the U.S. currency to $1.2910.

Volatility has doubled in FX markets from the levels of late February, reaching its highest
since early 2017, according to one index . Analysts said FX volatility, which has not jumped to
the same extent as in equity markets, could rise further.

Commodity-linked currencies that tumbled on Monday following the crash in oil prices
recovered slightly. The Norwegian crown added 1.3% versus the euro to 10.80, away from
record lows but still off the 10.4 levels seen last week. The Canadian dollar slipped 0.5%
against the greenback, which rose to C$1.3736.

GOLD

Gold slid over 1.5% on Tuesday, backing off the $1,700 ceiling hit in the previous session, as
expectations of global policy measures to alleviate the economic impact from the coronavirus
eased some investors’ concerns and lifted share markets.

Spot gold lost 1.6% to $1,653.33 an ounce by 2:37 p.m. EDT (1837 GMT). U.S. gold futures
settled down 0.9% at $1,660.30. Bullion rose as much as 1.7% on Monday to its highest since
December 2012 at $1,702.56 after a rout in global equity markets and crashing crude oil
prices.

Oil and global equity markets recovered on Tuesday as signs of coordinated policy easing to
avert a global recession soothed traders.

U.S. President Donald Trump vowed to take “major” steps to bolster the economy, and Japan
unveiled a second package of measures worth about $4 billion to cope with fallout from the
virus outbreak.

The U.S. central bank, having delivered an emergency rate cut last week, is expected to cut
rates again at its next meeting on March 18. The European Central Bank is under pressure to
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help bolster economic growth. It meets on Thursday.

U.S. Treasury yields rose from all-time lows, and the dollar also rebounded after major losses,
further pressuring gold prices. The specter of the coronavirus remained in the background
with over 114,300 people infected globally.

Holdings in the world’s largest gold-backed exchange-traded fund, SPDR Gold Trust, rose to
30.99 million ounces, its highest since October 2016.

In other precious metals, palladium fell 3% to $2,414.82 an ounce, silver declined 0.3% to
$16.92 and platinum rose 0.8% to $869.34.

OIL

Oil prices jumped over 8% on Tuesday, bouncing from the biggest rout in nearly 30 years a
day earlier, as the possibility of economic stimulus encouraged buying and U.S. producers
slashed spending in a move that could cut output.

On Monday, U.S. President Donald Trump pledged “major” steps to gird the U.S. economy
against the impact of the spreading coronavirus outbreak. Japan’s government said it
planned to spend more than $4 billion in a second package of steps to cope with the virus.
U.S. shale producers, including Occidental Petroleum Corp, deepened spending cuts that
could reduce production.

Oil plunged about 25% on Monday. It rebounded on Tuesday along with equities and other
financial markets.

Brent futures rose $2.86, or 8.3%, to settle at $37.22 a barrel. U.S. West Texas Intermediate
(WTI) crude rose $3.23, or 10.4%, to settle at $34.36.

Technical traders called the session an “inside day” since neither benchmark touched the
previous session’s high or lows, and said prices appeared to be consolidating in a new range.
Yet after the market close, WTI briefly rose over Monday’s high, reaching $35.02 a barrel.
Both benchmarks plunged on Monday to their lowest since February 2016, their biggest one-
day percentage declines since Jan. 17, 1991, at the outset of the first Gulf War.

Trading volumes in the front-month for both contracts were well below the record highs seen
on Monday, when volumes soared after Saudi Arabia, Russia and other major oil producers
ended three years of cooperation to limit supply and started a price war for market share.
Saudi, the world’s biggest oil exporter, escalated tensions with plans to supply 12.3 million
barrels per day (bpd) in April, well above current production levels of 9.7 million bpd,
according to Saudi Aramco 2222.SE CEO Amin Nasser.

With oil erasing over a third of its value this week, OPEC members were bleeding over $500
million a day in lost revenue, according to Reuters calculations.

Russian oil minister Alexander Novak said he did not rule out joint measures with OPEC to
stabilize the market, adding that the next OPEC+ meeting was planned for May-June.

Saudi Arabia’s energy minister, however, told Reuters he did not see a need to hold an OPEC+
meeting in May-June if there was no agreement on measures to deal with the impact of the
coronavirus on oil demand and prices.

“] fail to see the wisdom for holding meetings in May-June that would only demonstrate our
failure in attending to what we should have done in a crisis like this and taking the necessary
measures,” Prince Abdulaziz bin Salman said.

Sentiment was also lifted after Chinese President Xi Jinping made his first visit to Wuhan
since the coronavirus outbreak forced an unprecedented lockdown of the city of 11 million
people, a sign that efforts to control the virus are working.

Crude prices drew some support from this, although analysts expect global oil demand will
continue to slump during the outbreak, which has spread beyond China and prompted Italy
to implement a nationwide lockdown.
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ECONOMIC INDICATORS
DATE WIB CTY INDICATORS PER ACTUAL F0R$CAS PREV. REV.
Mon/09-Mar-20 06:50 JP BoP Current Account Adjusted Jan ¥1626.8b ¥1664.1b ¥1714.7b ¥1852.0b
06:50 JP BoP Current Account Balance Jan ¥612.3b ¥623.5b ¥524.0b
06:50 JP GDP Annualized SA QoQ 4QF -7.1% -6.6% -6.3%
06:50 JP GDP Business Spending QoQ 4QF -4.6% -4.2% -3.7%
06:50 JP GDP Deflator YoY 4QF 1.2% 1.3% 1.3%
06:50 JP GDP Nominal SA QoQ 4QF -1.5% -1.3% -1.2%
06:50 JP GDP Private Consumption QoQ 4QF -2.8% -2.9% -2.9%
06:50 JP GDP SA QoQ 4QF -1.8% -1.7% -1.6%
06:50 JP Trade Balance BoP Basis Jan -¥985.1b -¥962.0b ¥120.7b
12:00 JP Eco Watchers Survey Current SA Feb 27.4 35.8 41.9
12:00 JP Eco Watchers Survey Outlook SA Feb 24.6 37.5 41.8
13:45 CH Unemployment Rate Feb 2.5% 2.6% 2.6%
13:45 CH Unemployment Rate SA Feb 2.3% 2.3% 2.3%
14:00 DE Current Account Balance Jan 16.6b - 29.4b 24.8b
14:00 DE Exports SA MoM Jan 0.0% 0.8% 0.1% 0.2%
14:00 DE Imports SA MoM Jan 0.5% 0.6% -0.7% -0.3%
14:00 DE Industrial Production SA MoM Jan 3.0% 1.7% -3.5% -2.2%
14:00 DE Industrial Production WDA YoY Jan -1.3% 3.8% -6.8% -5.3%
14:00 DE Trade Balance Jan 13.9b 15.3b 15.2b
16:30 EZ Sentix Investor Confidence Mar -17.1 -12.2 5.2
Tue/10-Mar-20 04:45 Nz Mfg Activity SA QoQ 4Q 2.4% - 0.9% 1.2%
04:45 NZ Mfg Activity Volume QoQ 4Q 2.7% -- -0.3% 0.0%
07:30 AU NAB Business Conditions Feb 0 - 3 2
07:30 AU NAB Business Confidence Feb -4 - -1
08:30 CN CPI YoY Feb 5.2% 5.2% 5.4%
08:30 CN PPI YoY Feb -0.4% -0.3% 0.1%
10-Mar - 15-Mar N/A CN Aggregate Financing CNY Feb 1592.8b 5070.0b
10-Mar - 20-Mar N/A CN Foreign Direct Investment YoY CNY Feb - 4.0%
13:00 JP Machine Tool Orders YoY Feb P -30.1% - -35.6%
14:00 DE Labor Costs SA QoQ 4Q 0.0% - 0.9% 1.0%
14:00 DE Labor Costs WDA YoY 4Q 3.0% - 3.1%
17:00 EZ Employment QoQ 4QF 0.3% - 0.3% 0.2%
17:00 EZ Employment YoY 4QF 1.1% - 1.0% 1.1%
17:00 EZ GDP SA QoQ 4QF 0.1% 0.1% 0.1%
17:00 EZ GDP SA YoY 4QF 1.0% 0.9% 0.9%
17:00 EZ Govt Expend QoQ 4Q 0.3% -- 0.4%
17:00 EZ Gross Fix Cap QoQ 4Q 4.2% -- 0.3% -3.8%
17:00 EZ Household Cons QoQ 4Q 0.1% - 0.5%
17:00 us NFIB Small Business Optimism Feb 104.5 102.9 104.3
Wed/11-Mar-20 05:00 AU RBA's Debelle Gives Speech in Sydney
06:00 KR Unemployment rate SA Feb - 4.0%
06:30 AU Westpac Consumer Conf Index Mar - 95.5
06:30 AU Westpac Consumer Conf SA MoM Mar -- 2.3%
07:30 AU Home Loans Value MoM Jan - 4.4%
07:30 AU Investor Loan Value MoM Jan -- 2.8%
07:30 AU Owner-Occupier Loan Value MoM Jan -- 5.1%
16:30 GB Construction Output MoM Jan — 0.4%
16:30 GB Construction Output YoY Jan - 5.0%
16:30 GB Index of Services 3M/3M Jan - 0.1%
16:30 GB Index of Services MoM Jan - 0.3%
16:30 GB Industrial Production MoM Jan -- 0.1%
16:30 GB Industrial Production YoY Jan -- -1.8%
16:30 GB Manufacturing Production MoM Jan - 0.3%
16:30 GB Manufacturing Production YoY Jan -- -2.5%
16:30 GB Monthly GDP (3M/3M) Jan - 0.1%
16:30 GB Monthly GDP (MoM) Jan - 0.3%
16:30 GB Trade Balance GBP/Mn Jan -- £7715m
16:30 GB Trade Balance Non EU GBP/Mn Jan -- £6721m
16:30 GB Visible Trade Balance GBP/Mn Jan - £845m
18:30 GB U.K. Government Announces 2020 Budget
19:30 us CPI Core Index SA Feb - 266.476
19:30 us CPI Ex Food and Energy MoM Feb 0.2% 0.2%
19:30 us CPI Ex Food and Energy YoY Feb 2.3% 2.3%
19:30 us CPI Index NSA Feb 258.444 257.971
19:30 us CPI MoM Feb 0.0% 0.1%
19:30 us CPI YoY Feb 2.2% 2.5%
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19:30 us Real Avg Hourly Earning YoY Feb - 0.6%
19:30 us Real Avg Weekly Earnings YoY Feb -- 0.0%
21:30 us DOE Cushing OK Crude Inventory Mar-06 -- -1971k
21:30 us DOE U.S. Crude QOil Inventories Mar-06 - 784k
21:30 us DOE U.S. Distillate Inventory Mar-06 - -4008k
21:30 us DOE U.S. Gasoline Inventories Mar-06 - -4339k
Thu/12-Mar-20 01:00 us Monthly Budget Statement Feb - -$234.0b
06:50 JP BSI Large All Industry QoQ 1Q -- -6.2
06:50 JP BSI Large Manufacturing QoQ 1Q - -7.8
06:50 JP PPl MoM Feb -0.3% 0.2%
06:50 JP PPI YoY Feb 1.0% 1.7%
07:00 AU Consumer Inflation Expectation Mar -- 4.0%
07:01 GB RICS House Price Balance Feb -- 17%
17:00 EZ Industrial Production SA MoM Jan - -2.1%
17:00 EZ Industrial Production WDA YoY Jan - -4.1%
19:30 us Continuing Claims Feb-29 -- --
19:30 us Initial Jobless Claims Mar-07 - -
19:30 us PPl Ex Food and Energy MoM Feb 0.2% 0.5%
19:30 us PPI Ex Food and Energy YoY Feb 1.7% 1.7%
19:30 us PPl Ex Food, Energy, Trade MoM Feb -- 0.4%
19:30 us PPl Ex Food, Energy, Trade YoY Feb - 1.5%
19:30 us PPI Final Demand MoM Feb -0.1% 0.5%
19:30 us PPI Final Demand YoY Feb 1.7% 2.1%
19:45 EZ ECB Deposit Facility Rate Mar-12 - -0.5
19:45 EZ ECB Main Refinancing Rate Mar-12 - 0.00%
19:45 EZ ECB Marginal Lending Facility Mar-12 -- 0.25%
23:00 us Household Change in Net Worth 4Q - $574b
Fri/13-Mar-20 04:30 NZ BusinessNZ Manufacturing PMI Feb - 49.6
11:30 JP Tertiary Industry Index MoM Jan - -0.2%
14:00 DE CPI EU Harmonized MoM Feb F - 0.6%
14:00 DE CPI EU Harmonized YoY Feb F - 1.7%
14:00 DE CPlI MoM Feb F - 0.4%
14:00 DE CPI YoY Feb F - 1.7%
21:00 us U. of Mich. 1 Yr Inflation Mar P -- 2.4%
21:00 us U. of Mich. 5-10 Yr Inflation Mar P -- 2.3%
21:00 us U. of Mich. Current Conditions Mar P - 114.8
21:00 us U. of Mich. Expectations Mar P - 92.1
21:00 us U. of Mich. Sentiment Mar P 95.5 101
Sat/14-Mar-20 00:00 us Baker Hughes U.S. Rig Count Mar-13 - -
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0.94104 (10/Mar) 0.91816 (09/Mar) | 0.96541 (02/Mar)  0.91816 (09/Mar) | 0.98473 (20/Feb)  0.91816 (09/Mar)
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B2 = “ | . 16.70
‘ E ) 2 & > 5 ) : B 2 ” T/P: 16.55
DATE OPEN HIGH Low RANGE CLOSE CHANGE PREVIOUS
Mar 10 16.996 17.172 16.789 0.38 16.871 * 0.12 16.988
WEEKLY MARCH 2020
HIGH Low HIGH Low HIGH Low

17.501 (09/Mar)

16.543 (09/Mar)

17.554 (06/Mar)

16.487 (02/Mar)

18.925 (24/Feb)

16.371 (28/Feb)
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OIL WTI - CL-MAR/USD

(Exp. 18 Mar 2020)

.:‘“ ” 41.32
| gt e - we
"”'"1 -
i S PR T . RESISTANCE 38.15
", Tl — Sl e
My H | = 36.50
" I 31.68
v SUPPORT 28.51
N 26.86
l }\ fl"l" ‘I’I:.-.
H r‘ N BUY 33.35
{
! - SELL
i - RECOMMENDATION s/L 31.65
L ——— ——— Rt ¥ ) 36.50
: ST SRS e e = v . T/P: 38.15
DATE OPEN HIGH LOW RANGE CLOSE CHANGE  PREVIOUS
Mar 10 30.26 34.99 30.17 4.82 34.85 A 4.51 30.34
WEEKLY MARCH 2020
HIGH LOW HIGH LOW HIGH LOW
34.99 (10/Mar) 27.34 (09/Mar) 48.65 (03/Mar) 27.34 (09/Mar) 65.63 (08/Jan) 27.34 (09/Mar)
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DISCLAIMER:

The information contained above is intended to provide general information and does not constitute or purports to be a financial advice,
investment advice, trading advice, or any other advice. Any strategies, views or opinions expressed above are not intended to be presented as an
offer or solicitation for the purchase or sale of any financial instrument. Client should seek personal professional advice before making any
decisions. The client should ensure that financial instruments are suitable for his/her own individual objectives, financial situation and investment
needs. This report is prepared for the use of Alpha Gold Futures clients. The reproduction and redistribution of this material is strictly prohibited
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