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EURUSD Outlook neutral
Yesterday EURUSD is expected to rebound above
Pl 1.2314 Hi 1.2300, towards 1.2385 as the main
e | 1 1.2209 Lo resistance. Reverse level of that scenario is
7 il A 1.2272  Cl | at 1.2240,
= TR L B 12408
= 4 1.2410 VS EURUSD remains contains within a narrow
e FLr I . 12385 Vs | range, with lack of momentum. The bearish
e ———— i [, a4 5 break level are towards 1.22. The currency pair
ArS IYEL V. P 12300 S is seen testing the resistance again, at 1.2300,
w7 . ] 1.2281  Spot a rise above that level arguing for a rebound
A a1 12270 VS towards 1.2385. Only a move above the latter
4 e 1.1 S - i ' Id suggest a return towards 1.25. The dalil
TR AN A . 1.2240 S would sugg ; ) y
" “-_’,_,;*” Pyl 12910 VS indicators are negative, but rebounding. The
—rpet e PRl 1'2175 VS hourly indicators are neutral, around zero.
f.,f" Hi s ' A rebound above 1.2300, towards 1.2385 is
- _.________..-f" Moving Ave still expected after yesterday’s support at
i::/;_f._,,-.-' - ——————1® | 12276 S5day 1.2210.
- E—— = E——— 1.2429 20d , _
e e e e 1.2539 60d Analyst's Strategy :
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e it — = L35 LT Up
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USDJPY Outlook neutral
Yesterday USDJPY, moving below 110.50, is seen
e ) 111.03  Hi evolving between 110.00 and 110.50, or even
R e e | 109.48 Lo slightly below, with a key support at 109.80.
WL _ 110.35 Cl
LA T {11me The currency pair is still consolidating the last
-.f'__ ﬁ(l)%g \S/S month rise, within a bearish channel, finding
[22: i ' support on the return line, around 109.40 (low at
-------------- = —.me| | 11050 VS .
_ T 11025 VS 109.25). The rebound has been contained by
e ; { 110.16  Spot 110.50. The daily indicators are moving
171" | 11000 s downside, approaching zero. The 50% of the
Hb 109.80 VS past rise is at _108.89. The hourly indicators are
SN SRR ¢ 1 1 e COUS M - 109.40 VS rather choppy, in thglr negative area.
CWTH U il 109.25 VS The currency pair is seen evolving between
~J ! ' 110.00 and 110.50, or even slightly below, in
ki Moving Ave | test of support at 109.80.
T e iég;g ggzy Analyst’s Strategy :
= ; _ “ut ™ ] 107.37  60d
PSS, TN Ly U S O PSRN NI ST S SN | 111.94 200d
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USDCHF Outlook negative
Yesterday USDCHF, below 1.2740, is seen retreating
. e | | 12827 Hi towards 1.2630, as a first target (50%
HE L ] 1.2693 Lo retracement). Below the latter, the next
e 2 S| | 12758 Cl target is at 1.2530. The bullish break level is
"y ~ e at 1.2840.
i iy Ceo 11,2875 VS
SN ™ 1.2840 VS USDCHF is evolving within a “diamond
fr v o 10815 VS (during the past few days), attempting to break
. 7 . o | 12770 s on the downside (bearish exit at 1.2740). The
>, "~ | 12765 spot | resistance is at 1.2840. the daily indicators are
H | 1.2740 VS lightly retreating, but they remain positive. The
it 10 12700 S hourly ones are neutral.
.\*:..\.;\ W= el | 10675 VS The currency pair, moving below 1._2740, is
b T N 12630 VS seen retreating towards 1.2630 again (50%
T I - retracement), a break of that level arguing for a
\,\ | _ 4 Moving Ave fall towards 1.2530 (61.8% correction).
» . —— | | 12793 5day , _
- 12676  20d Analyst’s Strategy :
_Aa ' 14 1.2512  60d
TR, MRS B 1.3138  200d
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GBPUSD Outlook neutral
Yesterday GBPUSD, still supported above the return
| | 18116 H line of a bearish channel (at 1.7840), is seen
| | 17950 Lo rebounding above 1.8120, towards 1.8170. A
. || 18054 CI break of the latter would argue for a return
1 M ; . towards 1.8325. The bearish break level is at
| ; _ITTEAE L | e85 vs 1.7825.
[ 1~ 1.8240 S . . -
) ; 1.8170 VS GBPUSD remains poised within a narrow
- .
= o < 1.8120 VS range, above 1.7825 bearish break level. The
o e # : 1.8067  Spot | currency is finding support on the return line of a
s N w1 | 1.8050 S bearish channel, currently at 1.7840. The daily
L iy 17930 VS indicators are negative, on supportive level. The
i g i hourly ones are positive. A rebound above
E - < e | 1.7880 VS
: 17850 S 1.8120 would argue for_ a rebouqd towa(ds
gl ] : 1.8320, or even above, with the resistance line
i 5 70 ey _ of the bearish channel at 1.8385.
LM Moving Ave The currency pair, finding support above
— - - 1.8094  Sday 1.80, is seen testing the breach of 1.8120,
: i) 1.8499  20d | {oards 1.8170 at first. A rebound above the
i Tl 4 P i 1.8319  60d | |atter would imply a rise towards 1.8325.
o : 1.7076 200d
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The Analyst’s Strategy expressed in thisreport isthat of its author as the date of thisreport. It is published for the sole
assistance of recipients and is not to be relied upon as authoritative or taken in substitution for the exercise of judgement by
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EURJPY Outlook neutral
Yesterday EURJPY, rebounding from 134.35, is seen
it B 5 136.32  Hi rising above 135.45, towards 135.85 as a first
i s v 7w 13450 Lo resistance. Support is at 134.90.
e S 3 = . 135.43 Cl
e EURJPY still remains within the trading range
, . -—-h wd | 13675 VS seen during the past few months, wi.th still quick
i S : choppy moves. The currency pair has net
ol LT L i:g';‘g \S/S support on a former trend line, at 134.35. Above
| ot L ' 1.3490, a rebound towards 135.85 is expected.
' i i S ) [ 13848 S The daily indicators are still neutral, around zero.
T _ 135.30  Spot | The hourly ones are supportive.
J! 4 Fom | 13490 S The currency pair is seen rebounding above
jth LT y : 134.60 VS | 135.45, towards 135.85, with support at 134.90.
T A | | 13435 VS
Pl ] 133.80 VS
G | “wi | Moving Ave | Analyst’s Strategy :
136.03 5day
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EURGBP Outlook positive
Yesterday EURGBP is consolidating the rebound
e 0.6818 Hi seen last weeks, with the main support at
| o : 0.6774 Lo | 6755 Above that level, the mood remains
: TR . 0.6780 ClI bullish, with the next target at 0.6910. We
T N expect a retreat towards 0.6770, or even
41| N 7| = M 0.6850  vs | 0.6755 for now.
: | : = B 0.6850 VS
hi: 1l : 0.6840 S EURGBP is consolidating the rise seen during
: . L 0.6820 VS the past two weeks. Supported by 0.6770, the
: M | : : 0.6801 Spot | currency pair is capped by a short term
Sane S | : il { 0.6795 VS resistance line at 0.6805. A return below 0.6795
: S _______qj b meglys 0.6770 VS would argue for a move below 0.6770, towards
5____“_——_-,__7__&_';: 0.6755 S 0.6755 (38.2% retracement). The daily indicators
: 06740 VS are on their top. The hourly ones are neutral,
............... A e around zero.
_ ("8 _ Moving Ave '_I'he currency pair, cqnsolidating the rise seen
: : during the past weeks, is seen evolving between
L || 06782 5day | 54850 and 0.6770, or even slightly below
o 5 : o 06716 20d | {5 ards 0.6755.
B i : i 0.6843  60d
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Al T il 7 Trend Analyst’s Strategy :
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Long Term FX forecasts

USD Bloc

EUR/USD 1.19 1.30 1.28 1.35
USD/JPY 110 102 95 90

USD/CHF 1.31 1.19 1.27 1.22
GBP/USD 1.75 1.88 1.86 1.85
USD/CAD 1.32 1.22 1.24 1.18
AUD/USD 0.71 0.82 0.75 0.76
NZD/USD 0.67 0.70 0.65 0.65
USD/SEK 7.73 6.52 6.80 6.37
USD/NOK 7.31 6.59 6.56 6.15
EUR/JPY 137 133 122 122
EUR/GBP 0.68 0.72 0.69 0.73
EUR/CHF 1.56 1.60 1.62 1.64
EUR/SEK 9.20 8.80 8.70 8.60
EUR/NOK 8.70 8.70 8.40 8.30
EUR/DKK 7.46 7.46 7.46 7.46
EUR/PLN 4.90 4,75 4.65 4.70
EUR/CZK 32.50 32.00 31.50 32.00
EUR/HUF 265 260 255 260
EUR/SKK 40.00 40.50 40.00 41.00
USD/ZAR 5.90 5.55 6.60 6.45
USD/TRL 1200 1300 1550 1300
USD/SGD 1.68 1.65 1.63 1.60
USD/MYR 3.80 3.80 3.80 3.80
USD/IDR 8500 8200 7900 7700
USD/THB 39.00 37.50 36.00 35.00
USD/PHP 56.00 55.00 54.00 53.00
USD/HKD 7.80 7.80 7.80 7.80
USD/RMB 8.28 8.28 8.28 8.28
USD/TWD 33.00 32.50 32.20 32.00
USD/KRW 1160 1150 1140 1130
USD/INR 45.00 44.50 44.00 43.50
USD/ARS 291 2.97 3.02 3.08
USD/BRL 2.88 2.90 2.93 2.95
USD/CLP 607 604 607 610
USD/MXN 10.80 11.23 11.50 11.78
USD/COP 2893 2929 2965 3001
USD/VEB 1920 1920 2300 3300

*End Quarter
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FX Strateqgy Contacts

Foreign Exchange - Global

Hans Redeker Global Head of FX Strategy ~ London 44 20 7595 8497 hans-guenter.redeker@bnpparibas.com
lan Stannard Currency Strategist London 44 20 7595 8487 ian.stannard@bnpparibas.com
Elisabeth Gruié Currency Strategist London 44 20 7595 8492 elisabeth.gruie@bnpparibas.com
Chin Loo Thio Currency Strategist Singapore 65 6210 3263 chin.thio@bnpparibas.com
Robert Lynch Currency Strategist New York 1212 841 2408 robert.lynch@bnpparibas.com
Andy Chaveriat Technical Analyst New York 1212 841 2408 andrew.chaveriat@bnpparibas.com
Claude Mattern Technical Analyst Paris 3314316 9839 claude.mattern@bnpparibas.com
Naomi Fink Currency Strategist Tokyo 81 35290 8939 naomi.fink@bnpparibas.com
Emerging Markets
Michal Dybula CE-4 Economist Warsaw 48 22 697 2354 michal.dybula@bnpparibas.com
Rafael de la Fuente LATAM New York 1212 841 3637 rafael.delafuente@bnpparibas.com
Alexandre Lintz LATAM Sao Paulo 5511 3841 3418 alexandre.c.lintz@br.bnpparibas.com
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RECOMMENDATION SYSTEM

Type Terminology Horizon
Credit Trend (1) Positive/ Neutral/ Negative 6 months
Relative Value (2) Outperform/ Market Perform/ Underperform 1 month
Investment Recommendation (3) Buy/ Hold/ Reduce/ Sell Up to 6 months

(1) Credit trend is based on underlying Credit fundamentals, business environment and industry trends;
(2) Relative Value is based on expected market performance relative to sector;
(3) Investment Recommendation is based on BNPP Credit Trend and Relative Value opinions.

The information and opinions contained in this report have been obtained from public sources believed to be reliable, but no representation or warranty, express or implied, is made that
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