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The U.S. economy was weak in the fourth quarter, and growth is projected to drop further in
the first three months of 2020, according to a new economic indicator based on Yelp Inc.’s
proprietary data on Thursday. The California based business directory service and crowd-
sourced review forum YELP, +0.34% said the results suggests fourth-quarter GDP growth will
come in below the third quarter’s 2.1% annual growth rate. The Commerce Department will
release its first estimate of Q4 GDP on Jan. 30.

USDJPY is sitting on a must-hold level for buyers. I mentioned this trend line on January 11th.
It extends from the November 2018 high and connects with the April 2019 high as well as
several highs last December. Despite breaking above this resistance area on January 13th, the
USDJPY went nowhere fast. The lack of conviction was apparent given the paltry daily ranges
and sideways movement that began on the 14th. Then came the selloff on the 21st. It was at
this time that I mentioned to Daily Price Action members that a close back below this trend
line would signal weakness.

U.S. crude oil refinery inputs averaged 16.9 million barrels per day during the week ending
January 17, 2020, which was 116,000 barrels per day less than the previous week’s average.
Refineries operated at 90.5% of their operable capacity last week. Gasoline production
increased last week, averaging 9.5 million barrels per day. Distillate fuel production decreased
last week, averaging 5.0 million barrels per day. U.S. crude oil imports averaged 6.4 million
barrels per day last week, down by 120,000 barrels per day from the previous week.

The German government will slightly raise its 2020 economic growth forecast next week,
business daily Handelsblatt reported on Thursday without citing sources. Berlin now expects
Europe’s largest economy to grow by 1.1 or 1.2% in 2020, Handelsblatt said, up from a
previous forecast of 1.0%. For 2021, the government will keep its growth forecast of 1.5%,
the newspaper said. An Economy Ministry spokeswoman declined to comment. Handelsblatt
said the prospect of a “relatively controlled” Brexit and a Phase 1 trade agreement between
the United States and China had improved Germany’s economic outlook.

Economic Indicators to be released.

Indicator Currency Forecast Previous Impact
Flash Manufacturing PMI EUR 46.9 46.3 HIGH
Flash Services PMI EUR 52.9 52.8 HIGH
Flash Manufacturing PMI GBP 48.8 47.5 HIGH
Flash Services PMI GBP 51.1 50.0 HIGH
Flash Manufacturing PMI uUsD 524 524 HIGH
Flash Services PMI usbD 52.9 52.8 HIGH
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Support Resistance Levels — Currency Future:

USDINR 71.30 71.20 71.10 71.40 71.50 Sideways
FUTURE
EURINR 79.12 79.00 78.90 79.25 79.35 Sideways
FUTURE
GBPINR 93.61 93.45 93.30 93.75 93.90 Sideways
FUTURE

JPYINR 65.07 64.95 64.85 65.20 65.30 Sideways
FUTURE
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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.
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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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