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KEY HEADLINES:

» The Swiss Franc’s stellar performance should be of no surprise by now as the currency
continues to defy gravity and traders seeking out swap dividends through short exposure
are getting trounced. Despite the chatter of lower rates by the BoE this year as evidence
through dovish remarks by members of the committee and poor growth numbers mount,
the Pound managed to print some solid gains, with another important test today via the
UK CPI figures. The market is pricing a 50/50 chance of lower rates by the BoE by the
next meeting in February.

> The decks are being cleared for the signing of “phase one” of a trade agreement between
the US and China. With translations done, both sides are ready for the signing in
Washington tomorrow. The US has even sweetened the deal by removing China from its
“currency manipulator” list (which it was put on back in August). This was an easy win for
both sides as no reasonable assessment of the yuan would suggest that the PBoC has
been manipulating it (if anything the opposite). So for the US to magnanimously remove
this status is simply good optics in front of the deal which helps relations, but effectively
achieves little other than improve relations between the two

> Following the United States’ assassination of Iranian Quds Force commander Qassem
Suleimani and Iran’s initial retaliation against two Iragi bases housing US troops, financial
markets moved into risk-off mode: oil prices spiked by 10%, US and global equities
dropped by a few percentage points, and safe-haven bond yields fell. In short order,
though, despite the continuing risks of a US-Iran conflict and the implications that it
would have for markets, the view that both sides would eschew further escalation calmed
investors and reversed these price movements, with equities even approaching new
highs.

Economic Indicators to be released.

Indicator Currency Forecast Previous Impact
French Final CPl m/m EUR 0.4% 0.4% MEDIUM
CPly/y GBP 1.5% 1.5% HIGH
PPI Input m/m GBP 0.2% -0.3% MEDIUM
Core PPl m/m usD 0.2% -0.2% MEDIUM
Crude Oil Inventories usbD 0.4M 1.2M MEDIUM
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Support Resistance Levels — Currency Future:

USDINR 70.98 70.90 70.80 71.10 71.20

Sideways
FUTURE

EURINR 79.10 79.00 78.90 79.25 79.40
FUTURE

BULLISH

GBPINR 92.23 92.10 92.00 92.40 92.55
FUTURE

BULLISH

JPYINR 64.60 64.50 64.40 64.70 65.80
FUTURE

Sideways
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Bonanza Portfolio Ltd here by declares that views expressed in this report accurately reflect view point with
subject to companies/securities. Bonanza Portfolio Ltd is responsible for the preparation of this research report
and has taken reasonable care to achieve and maintain independence and objectivity in making any
recommendations.

Bonanza Portfolio Ltd operates under the regulation of SEBI Regn No.INM000012306

Disclaimer:

This research report has been published by Bonanza portfolio Ltd and is meant solely for use by the recipient and is
not for circulation. This document is for information purposes only and information / opinions / views are not
meant to serve as a professional investment guide for the readers. Reasonable care has been taken to ensure that
information given at the time believed to be fair and correct and opinions based thereupon are reasonable, due to
the nature of research it cannot be warranted or represented that it is accurate or complete and it should not be
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relied upon as such. If this report is inadvertently send or has reached to any individual, same may be ignored and
brought to the attention of the sender. Preparation of this research report does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of
individual clients. Past performance is not a guide for future performance. This Report has been prepared on the
basis of publicly available information, internally developed data and other sources believed by Bonanza portfolio
Ltd to be reliable. This report should not be taken as the only base for any market transaction; however this data is
representation of one of the support document among other market risk criterion. The market participant can
have an idea of risk involved to use this information as the only source for any market related activity. The
distribution of this report in definite jurisdictions may be restricted by law, and persons in whose custody this
report comes, should observe, any such restrictions. The revelation of interest statements integrated in this
analysis are provided exclusively to improve & enhance the transparency and should not be treated as
endorsement of the views expressed in the analysis. The price and value of the investments referred to in this
report and the income from them may go down as well as up. Bonanza portfolio Ltd or its directors, employees,
affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy
and reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures
and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of
Bonanza portfolio Ltd shall be liable. Research report may differ between Bonanza portfolio Ltd RAs and other
companies on account of differences in, personal judgment and difference in time horizons for which
recommendations are made. Research entity has not been engaged in market making activity for the subject
company. Research analyst has not served as an officer, director or employee of the subject company. Research
analyst have not received any compensation/benefits from the subject company or third party in connection with
the research report
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