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GLOBAL ECONOMIES

e A U.S. judge has found three large Chinese banks in contempt for refusing to comply with
subpoenas in a probe into North Korean sanctions violations, the Washington Post,
adding one of them could lose access to the U.S. financial system.

e U.S. President Donald Trump views this week's meeting with Chinese President Xi Jinping
as a chance to see where Beijing stands on the two countries' trade war, and is
"comfortable with any outcome" from the talks, a senior U.S. official said on Monday.

e Bank of Japan policymakers debated the need to be vigilant over the rising cost of
prolonged monetary easing when they adopted in April a pledge to keep ultra-low
interest rates for at least a year, minutes of their rate review showed.

e Canadian wholesale trade increased by 1.7% in April from March on stronger sales in the

motor vehicle and motor vehicle parts and accessories subsector, Statistics Canada said

on Tuesday.

British retail sales plunged this month at the fastest annual pace in 10 years, according to

figures that reflect unusually strong sales a year ago but add to questions about the

economy's momentum in the second quarter.

e U.S. consumer confidence fell to a 21-month low in June, with households a bit more
pessimistic about business and labor market conditions amid concerns about a recent
escalation in trade tensions between the United States and China.

e The economy's prospects were further dimmed by other data on Tuesday showing sales
of new single-family homes unexpectedly fell for a second straight month in May,
suggesting lower mortgage rates had yet to provide a boost to the struggling housing
market.

e Federal Reserve Chairman Jerome Powell on Tuesday said the U.S. central bank is
"insulated from short-term political pressures," as policymakers wrestle with whether to
cut rates as President Donald Trump has demanded.

GLOBAL MARKETS

e Gold soared to an almost six-year high on Tuesday on escalating U.S.-Iran tensions, while
equity markets slid on disappointing economic data and uncertainty on whether the
Federal Reserve will cut interest rates in July as has been expected.

e Fed Chairman Jerome Powell said in a speech the U.S. central bank is insulated from
short-term political pressures as policymakers wrestle with whether to cut rates amid
slowing growth as President Donald Trump has demanded

e Equity markets have rallied this month in anticipation that Fed policymakers would cut
rates, but Powell's remarks cast doubt on those expectations when he referred to the
Fed's independence.

FOREX

The dollar fell against most major currencies on Tuesday, hitting a three-month low against
the euro, as expectations of multiple decreases of U.S. interest rates by the Federal Reserve
have spurred selling of the U.S. currency.

Growing tensions between Iran and the United States stoked fresh safe-haven buying of the
ven, which reached its strongest levels against the greenback since early January.

The dollar found respite from comments from St. Louis Fed President James Bullard to
Bloomberg Television, who had argued for a rate-cut last week, that an aggressive 50 basis-
point rate cut at next month's meeting "would be overdone." At a public event in New York,
Fed Chairman Jerome Powell said the central bank was wrestling with whether to cut rates
due to possible drag on the economy from escalating trade tensions.

Interest rate futures implied traders fully priced in a quarter-point rate cut from the Fed next
month and saw a high rising probability of at least two more cuts after July.

In late U.S. trading, the dollar was down 0.14% at 107.145 yen after hitting 106.78 yen during
Asian trading, which was its weakest since Jan. 3.

Demand for the yen was underpinned by new U.S. sanctions against Iran's supreme leader
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and foreign minister. Iran said on Tuesday the move had closed off diplomacy between the
two countries.

The greenback was 0.32% lower versus the pound. It was modestly weaker against the
Canadian and New Zealand dollars. On the other hand, the euro was down 0.22% at $1.1373.
The single currency retreated from $1.1412 earlier Tuesday, which was its highest since
March 21.

The dollar index moved closer toward its 200-day moving average at 96.131 based primarily
on a subsequent weakening of the euro.

Investors are monitoring whether U.S. President Donald Trump and Chinese President Xi
Jinping will at least call a truce in their trade war when they meet at a summit of the G20
major economies in Osaka, Japan, later this week.

Trump considers his meeting with Xi an opportunity to "maintain his engagement" and see
where China is on the trade dispute, a senior U.S. official said on Monday.

GOLD

Gold prices retreated from a six-year high on Tuesday after comments from U.S. Federal
Reserve officials trimmed expectations that the central bank will lower interest rates by half a
percentage point next month.

Federal Reserve Chairman Jerome Powell said the U.S. central bank is "insulated from short-
term political pressures," as policymakers wrestle with whether to cut rates. The comments
came after St. Louis Federal Reserve Bank President James Bullard said he does not think the
U.S. central bank needs to cut interest rates by a half-percentage point at its next meeting in
July. Spot gold was up 0.3% at $1,423.26 per ounce as of 2:36 p.m. EDT (1836 GMT). Prices
had touched a high of $1,438.63 in the session, a level last seen in May 2013, and were set
for a sixth straight sessions of gains. U.S. gold futures were little changed on settlement at
$1,418.7.

The comments lifted the dollar and pressured gold, prompting bullion to turn negative
briefly, after it had rallied more than 1% earlier in the session on the back of expectations of
monetary easing by the Fed and a subdued dollar.

Lower interest rates reduce the opportunity cost of holding non-yielding bullion, and gold
had gained nearly $100 in value since the Fed's statement last week that hinted at monetary
easing.

Meanwhile, tensions between Iran and the United States lifted demand for safe-haven gold.
Investors also watched for further cues on trade negotiations between Washington and
China at the G20 summit.

Indicating investor interest in gold, holdings of SPDR Gold Trust, the world's largest gold-
backed exchange-traded fund, rose 0.37% on Monday, after posting their biggest percentage
gain in nearly 11 years on Friday.

Among other precious metals, platinum declined 0.71% to $804.25 per ounce, while silver
dipped 0.5% to $15.36. Palladium slipped 0.5% to $1,527.01 after hitting its highest level
since March 26 at $1,551, earlier in the session.

OIL

Oil prices were mixed on Tuesday ahead of data expected to show U.S. crude stocks
declining, outweighing investors' concerns that U.S.-China trade tensions could dampen fuel
demand.

Benchmark Brent crude futures settled up 19 cents, or 0.3%, at $65.05 a barrel. U.S. crude
futures fell 7 cents, or about 0.1%, at $57.83 a barrel.

Investors shrugged off U.S. President Donald Trump's comments on Tuesday that the United
States would obliterate parts of Iran if it attacked "anything American."

Sending a bullish signal, a preliminary Reuters poll showed on Monday that U.S. crude oil
inventories likely fell for a second consecutive week last week.

The numbers came ahead of crude stock data from the American Petroleum Institute (API),
an industry group, at 4:30 p.m. EDT (2030 GMT) on Tuesday, and the Energy Information
Administration (EIA), an agency of the U.S. Department of Energy, due on Wednesday.
Weighing on prices, hopes for progress in the trade war between China and the United States
during this week's G20 meeting were dampened by a senior U.S. official saying Trump was
"comfortable with any outcome" from the talks.

Demand concerns were briefly overcome last week when Brent climbed 5% and U.S. crude
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surged almost 10%, its strongest week since 2016, after Iran shot down a U.S. drone, adding
to tensions stoked by previous attacks on oil tankers in the area. Washington has blamed the
tanker attacks on Iran, which denies any role.

The Organization of the Petroleum Exporting Countries and its allies including Russia appear
likely to extend a deal on curbing output when they meet on July 1-2.
Russian Energy Minister Alexander Novak said international cooperation on crude production
had helped stabilize oil markets and was more important than ever. He also voiced concerns
about demand.
The chief executive of Saudi Aramco, the state oil firm of OPEC's de facto leader, said its
spare capacity of 12 million barrels per day (bpd) was sufficient and that it would meet its
customers' needs. U.S. sanctions on Iran and Venezuela have cut oil exports from the two
OPEC members, but U.S. production has been rising.
ECONOMIC INDICATORS
FORECAS
DATE WIB | CTY INDICATORS PER ACTUAL T PREV. REV.
Mon/24-Jun-19 06:30 AU RBA Governor Lowe speaks on Canberra panel
12:00 JP Coincident Index Apr F 102.1 -- 101.9
12:00 JP Leading Index CI Apr F 95.9 - 95.5
15:00 DE IFO Business Climate Jun 97.4 97.2 97.9
15:00 DE IFO Current Assessment Jun 100.8 100.3 100.6 100.7
15:00 DE IFO Expectations Jun 94.2 94.6 95.3 95.2
19:30 us Chicago Fed Nat Activity Index May -0.05 -0.2 -0.45 -0.48
21:30 us Dallas Fed Manf. Activity Jun -12.1 -2.0 -5.3
Tue/25-Jun-19 04:00 KR Consumer Confidence Jun 97.5 101 97.9
05:45 NZ Exports NZD May 5.81b 5.61b 5.55b
05:45 NZ Imports NZD May 5.54b 5.40b 5.11b
05:45 Nz Trade Balance 12 Mth YTD NZD May -5492m -5530m -5479m
05:45 NZ Trade Balance NZD May 264m 250m 433m
06:50 JP BOJ Minutes of April Policy Meeting
06:50 JP PPI Services YoY May 0.8% 1.0% 0.9% 1.0%
All All OPEC Meetings
14:05 AU RBA's Bullock Gives Speech in Berlin
15:30 HK Exports YoY May -- -2.6%
15:30 HK Imports YoY May -- -5.5%
15:30 HK Trade Balance HKD May - -35.1b
17:00 GB CBI Retailing Reported Sales Jun -42 -3 -27
17:00 GB CBI Total Dist. Reported Sales Jun -22 -8 -20
19:30 CA Wholesale Trade Sales MoM Apr 1.7% 0.3% 1.4%
19:45 us Fed's Williams Makes Opening Remarks at Finance Forum
20:00 us FHFA House Price Index MoM Apr 0.4% 0.2% 0.1%
20:00 us S&P Corelogic CS 20-City MoM SA Apr 0.00% 0.1% 0.09% 0.32%
20:00 us S&P Corelogic CS 20-City NSA Index Apr 215.68 215.61 214.09 213.95
20:00 us S&P Corelogic CS 20-City YoY NSA Apr 2.54% 2.50% 2.68% 2.61%
20:00 us S&P Corelogic CS US HPI NSA Index Apr 207.97 -- 206.23
20:00 us S&P Corelogic CS US HPI YoY NSA Apr 3.54% 3.50% 3.72% 3.65%
21:00 us Conf. Board Consumer Confidence Jun 121.5 131.0 134.1
21:00 us Conf. Board Expectations Jun 94.1 -- 106.6 105
21:00 us Conf. Board Present Situation Jun 162.6 - 175.2 170.7
21:00 us New Home Sales May 626k 685k 673k 679k
21:00 us New Home Sales MoM May -7.8% 1.6% -6.9% -3.7%
21:00 us Revisions: Retail Sales
21:00 us Richmond Fed Manufact. Index Jun 3 2 5
23:00 us Fed's Bostic Speaks on Housing
Wed/26-Jun-19 00:00 us Powell to speak at Council on Foreign Relations in New
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York
02:30 us Fed's Barkin Speaks in Ottawa
Fed's Bullard Gives Welcoming Remarks at Lecture in St.
05:30 us Louis
09:00 Nz RBNZ Official Cash Rate Jun-26 - 1.50%
13:00 DE GfK Consumer Confidence Jul 10.1 10.1
15:00 CH Credit Suisse Survey Expectations Jun -- -14.3
15:30 GB UK Finance Loans for Housing May - 42989
16:15 GB BOE's Carney, Cunliffe, Tenreyro and Saunders Speak
19:30 US | Advance Goods Trade Balance May -$71.4b -$72.1b
19:30 us Cap Goods Orders Nondef Ex Air May P 0.0% -1.0%
19:30 us Cap Goods Ship Nondef Ex Air May P -- 0.0%
19:30 us Durable Goods Orders May P 0.0% -2.1%
19:30 us Durables Ex Transportation May P 0.2% 0.0%
19:30 us Retail Inventories MoM May - 0.5%
19:30 us Wholesale Inventories MoM May P -- 0.8%
21:30 us DOE Cushing OK Crude Inventory Jun-21 -- 642k
21:30 us DOE U.S. Crude Oil Inventories Jun-21 - -3106k
21:30 us DOE U.S. Distillate Inventory Jun-21 -- -551k
21:30 us DOE U.S. Gasoline Inventories Jun-21 - -1692k
Thu/27-Jun-19 04:00 KR Business Survey Manufacturing Jul -- 75
04:00 KR Business Survey Non-Manufacturing Jul -- 72
06:50 JP Retail Sales MoM May -- 0.0%
06:50 JP Retail Sales YoY May 1.2% 0.5%
06:50 JP The BOJ releases 1Q Money Flow
08:00 NZ ANZ Activity Outlook Jun -- 8.5
08:00 Nz ANZ Business Confidence Jun - -32
08:30 CN Industrial Profits YoY May -- -3.7%
08:30 JP BOJ Wakatabe speaks in Aomori
16:00 EZ Business Climate Indicator Jun - 0.3
16:00 EZ Consumer Confidence JunF - -
16:00 EZ Economic Confidence Jun - 105.1
16:00 EZ Industrial Confidence Jun -3 -2.9
16:00 EZ Services Confidence Jun -- 12.2
17:00 CA CFIB Business Barometer Jun -- 59.7
27-Jun - 03-Jul N/A DE Retail Sales MoM May 0.7% -2.0%
27-Jun - 03-Jul N/A DE Retail Sales NSA YoY May - 4.0%
19:00 DE CPI EU Harmonized MoM JunP 0.1% 0.3%
19:00 DE CPI EU Harmonized YoY JunP 1.3% 1.3%
19:00 DE CPI MoM Jun P 0.3% 0.2%
19:00 DE CPI YoY Jun P 1.6% 1.4%
19:30 us Continuing Claims Jun-15 - -
19:30 us Core PCE QoQ QT - 1.0%
19:30 us GDP Annualized QoQ QT 3.2% 3.1%
19:30 us GDP Price Index QT 0.8% 0.8%
19:30 us Initial Jobless Claims Jun-22 - -
19:30 us Personal Consumption QT -- 1.3%
21:00 us Pending Home Sales MoM May 1.0% -1.5%
21:00 us Pending Home Sales NSA YoY May - 0.4%
22:00 us Kansas City Fed Manf. Activity Jun -- 4
Fri/28-Jun-19 05:00 NZ ANZ Consumer Confidence Index Jun -- 119.3
05:00 NZ ANZ Consumer Confidence MoM Jun - -3.2%
06:00 KR Cyclical Leading Index Change May -- 0
06:00 KR Industrial Production SA MoM May -- 1.6%
06:00 KR Industrial Production YoY May - -0.1%
06:01 GB GfK Consumer Confidence Jun -10 -10
06:01 GB Lloyds Business Barometer Jun - 10
N/A CN BoP Current Account Balance 1QF -- $58.6b
06:30 JP Jobless Rate May 2.4% 2.4%
06:30 JP Job-To-Applicant Ratio May 1.63 1.63
06:50 JP BOJ Summary of Opinions
06:50 JP Industrial Production MoM May P 0.3% 0.6%
06:50 JP Industrial Production YoY May P -3.6% -1.1%
08:30 AU Private Sector Credit MoM May 0.2% 0.2%
08:30 AU Private Sector Credit YoY May -- 3.7%
Day 1 All G20 Meetings
12:00 JP Construction Orders YoY May - -19.9%
14:00 CH KOF Leading Indicator Jun 94.8 94.4
28-Jun - 03-Jul N/A GB Nationwide House PX MoM Jun - -0.2%
28-Jun - 03-Jul N/A GB Nationwide House Px NSA YoY Jun - 0.6%
15:30 GB Current Account Balance 1Q -31.5b -23.7b
15:30 GB GDP QoQ 1QF 0.5% 0.5%
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15:30 GB GDP YoY 1QF 1.8% 1.8%
15:30 GB Total Business Investment QoQ 1QF -- 0.5%
15:30 GB Total Business Investment YoY 1QF -- -1.4%
16:00 EZ CPI Core YoY Jun A 0.8% 0.8%
16:00 EZ CPI Estimate YoY Jun 1.2% 1.2%
19:30 CA GDP MoM Apr - 0.5%
19:30 CA GDP YoY Apr - 1.4%
19:30 CA Industrial Product Price MoM May -- 0.8%
19:30 us PCE Core Deflator MoM May 0.2% 0.2%
19:30 us PCE Core Deflator YoY May 1.6% 1.6%
19:30 us PCE Deflator MoM May 0.2% 0.3%
19:30 us PCE Deflator YoY May -- 1.5%
19:30 us Personal Income May 0.3% 0.5%
19:30 us Personal Spending May 0.4% 0.3%
19:30 us Real Personal Spending May - 0.0%
20:45 us MNI Chicago PMI Jun 54 54.2
21:00 us U. of Mich. 1 Yr Inflation JunF -- 2.6%
21:00 us U. of Mich. 5-10 Yr Inflation JunF - 2.2%
21:00 us U. of Mich. Current Conditions Jun F - 112.5
21:00 us U. of Mich. Expectations JunF -- 88.6
21:00 us U. of Mich. Sentiment Jun F 97 97.9
21:30 CA BoC Business Outlook Future Sales 2Q - 6
21:30 CA BoC Business Outlook Future Sales 2Q - 6
21:30 CA BoC Overall Business Outlook Survey 2Q -- -0.6
21:30 CA BoC Senior Loan Officer Survey 2Q -- -2.7
21:30 CA BoC Senior Loan Officer Survey 2Q -- -2.7

Sat/29-Jun-19 00:00 us Baker Hughes U.S. Rig Count Jun-28 -- --
Day 2 All G20 Meetings
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EUR/USD
Interest Rate: 0.00% (EU)/ 2.25%-2.50% (US)
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DATE OPEN HIGH LOW RANGE CLOSE CHANGE PREVIOUS
June 25 1.13963 1.14109 1.13430 67,9 1.13641 V32,2 1.13963
WEEKLY JUNE 2019
HIGH LowW HIGH LOW HIGH LOW
1.14109 (25/Jun) 1.13430 (25/Jun) | 1.14109 (25/Jun)  1.11590 (03/Jun) 1.15685 (10/Jan)  1.11060 (23/May)
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GBP/USD
Interest Rate: 0.75% (GB)/ 2.25%-2.50% (US)
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DATE OPEN HIGH LOW RANGE CLOSE CHANGE PREVIOUS
June 25 1.27325 1.27825 1.26651 117,4 1.26799 W 53,0 1.27329
WEEKLY JUNE 2019
HIGH LOW HIGH LOW HIGH LOW
1.27825 (25/Jun) 1.26651 (25/Jun) 1.27825 (25/Jun) 1.25049 (18/Jun) 1.33721 (13/Mar)  1.24651 (03/Jan)
USD/CHF
Interest Rate: 2.25%-2.50% (US) / -1.25 to -0.25% (CH)
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DATE OPEN HIGH LOW RANGE CLOSE CHANGE PREVIOUS
June 25 0.97150 0.97760 0.96927 83,3 0.97496 A 34,0 0.97156
WEEKLY JUNE 2019
HIGH LOW HIGH LowW HIGH Low
0.97819 (24/Jun) 0.96927 (25/Jun) | 1.00133 (19/Jun)  0.96927 (25/Jun) | 1.02358 (26/Apr)  0.96927 (25/lun)
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AUD/USD
Interest Rate: 1.25% (AU)/ 2.25%-2.50% (US)
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DATE OPEN HIGH LOW RANGE CLOSE CHANGE PREVIOUS
June 25 0.69642 0.69771 0.69403 36,8 0.69460 L P 0.69552
WEEKLY JUNE 2019
HIGH LOW HIGH LOW HIGH LOW
0.69771 (25/Jun) 0.69308 (24/Jun) 0.70210 (07/Jun)  0.68305 (18/Jun) | 0.72941(31/Jan)  0.68288 (03/Jan)
NzZD/USD
Interest Rate: 1.50% (N2)/ 2.25%-2.50% (US)
i o 0.67074
—
rm |  RESISTANCE 0.66838
P ::
0 o 0.66630
L W"JN I\ e 0.66186
AL |
M M ““| SUPPORT 0.65950
| M R 0.65742
‘r L i, e
L‘ v i BUY | 0.6625
'l\a’""'”"'*. o i
; W = SELL
i " SUGGESTION s/L 0.6575
—— i 0.6695
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DATE OPEN HIGH Low RANGE CLOSE CHANGE PREVIOUS
June 25 0.66182 0.66602 0.66158 44,4 0.66351 M 18,0 0.66171
WEEKLY JUNE 2019
HIGH Low HIGH Low HIGH Low
0.66602 (25/Jun) 0.65869 (24/Jun) | 0.66804 (07/Jun)  0.64873 (14/Jun) | 0.69406 (01/Feb)  0.64805 (23/May)
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USD/CAD
Interest Rate: 2.25%-2.50% (US)/1.75% (CA)
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DATE OPEN HIGH LOW RANGE CLOSE CHANGE PREVIOUS
June 25 1.31829 1.32072 1.31513 55,9 1.31670 * 11,4 1.31784
WEEKLY JUNE 2019
HIGH LOW HIGH LOow HIGH LOW
1.32134 (24/Jun) 1.31513 (25/Jun) | 1.35239(03/Jun) 131497 (20/Jun) | 1.36613 (02/Jan)  1.30674 (01/Feb)
EURJPY
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WEEKLY JUNE 2019
HIGH Low HIGH Low HIGH Low
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GOLD (XAU/USD)
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WEEKLY JUNE 2019
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OIL WTI - CLQ9/USD
(Exp. 22 Jul 2019)

T
) 59.55
. 4 M‘ 1
\ ;r'-| }?""fr" LJ I- e
W ‘} ‘ _- RESISTANCE 58.95
:: 58.38
:: 57.21
37 SUPPORT 56.61
- 56.04
: BUY 58.25
X SELL
i SUGGESTION s/L 57.25
S 2 = o D 59.45
r....f e Yt T/P: 59.75
DATE OPEN HIGH LOW RANGE CLOSE CHANGE PREVIOUS
WEEKLY JUNE 2019
HIGH Low HIGH Low HIGH Low
58.81 (25/Jun) 56.73 (24/Jun) 58.81 (25/Jun) 50.72 (12/Jun) 66.58 (23/Apr) 44.36 (02/Jan)
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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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