
Currencies

The dollar eased on Friday as six major central banks announced a coordinated action to enhance liquidity in
the currency, but bounced off its lows in afternoon trading as stocks weakened. The greenback has staged a
ferocious rally this week as investors scrambled to obtain the currency, gaining 4.32% in its biggest weekly rise
since the 2008 financial crisis. Currencies from the Australian dollar to the British pound tumbled to multi-year
lows after coordinated rate cuts by central banks and billions of dollars of fund injections failed to calm panicky
markets. On Friday six major central banks announced coordinated action to enhance liquidity in the greenback
by increasing the frequency of their currency swap operations to occur daily. The U.S. dollar rose to 1.03, the
highest since January 2017, against a basket of currencies through a week when investors have liquidated
everything from stocks to bonds to gold and commodities. It was last 102.65, down 0.32% on the day. For many
countries with borrowings in dollars, the massive depreciation in their domestic currencies, and strength in the
dollar, has been increasingly threatening at a time when most emerging market and developed-world
economies are either headed to or are already in recession, analysts at Action Economics said on Friday in a
report. Some funding indicators, however, showed continuing strains in the market.

Stocks

Metals

Energies

Wall Street wrapped up its worst week since October 2008, with the Dow Jones Industrial Average and S&P 500
sliding more than 4% on Friday as tough restrictions imposed by New York and California to try to limit the
spread of the coronavirus fueled worries about damage to the U.S. economy. In early trade, the market briefly
attempted to build on Thursday’s gains as global policymakers turned on the taps to prop up financial markets
reeling from weeks of heavy selling that ended Wall Street’s record 11-year bull run. Coronavirus fears have
wiped off almost 32%, or roughly $9 trillion, from the value of the benchmark S&P index since its record closing
high on Feb. 19. The DJI Average fell 913.21 points, or 4.55%, to 19,173.98, the S&P 500 lost 104.47 points, or
4.34%, to 2,304.92 and the Nasdaq Composite dropped 271.06 points, or 3.79%, to 6,879.52. Friday’s drop left
the Dow down 3% from when President Trump took office in January 2017. All three major indexes registered
their biggest weekly declines since October 2008, although the Cboe Volatility index - Wall Street’s fear gauge -
ended the day down at 66.04, in what some investors saw as a sign that selling may subside. The S&P 500
posted no new 52-week highs and 94 new lows, the Nasdaq Composite recorded 5 new highs and 257 new lows.
Volume on U.S. exchanges was 18.56 billion shares, compared to the 15.5 billion average for the full session
over the last 20 trading days.

Gold prices rose 1% on Friday as safe-haven buying offset a rush for cash amid fears over the economic hit from
the coronavirus, but bullion was headed for a second weekly drop as investors sold the metal to meet margin
calls in other assets. Spot gold gained 1% to $1,484.88 per ounce after a 1% fall in the previous session and was
en route to post a near 3% decline for the week. U.S. gold futures climbed 0.6% to $1,487.90. Asian shares
sought a reprieve following gains on Wall Street, while the dollar crossed a three-year high as the epidemic
drove a dash for cash. The U.S. Federal Reserve opened the taps for central banks in nine new countries to
access dollars in hopes of preventing the outbreak from causing a global economic rout. The number of
Americans filing for unemployment benefits surged by the most since 2012 last week. Among other precious
metals, palladium rose 0.5% to $1,660.82 per ounce. Platinum jumped 4.6% to $613.54 but was set to post its
biggest ever weekly fall. Platinum and palladium will remain turbulent in coming months after huge losses
sparked by the spread of the coronavirus, before starting a tentative recovery with support from palladium's
supply gap and platinum's correlation with gold, analysts said. Silver gained 3.5% to $12.54, but was on track to
post its second steepest weekly decline of about 15% since September 2011.

U.S. crude tumbled 10.7% on Friday and posted its biggest weekly decline since the 1991 Gulf War as the
coronavirus epidemic dried up global demand and as officials in Washington said an envoy would head to Saudi
Arabia to deal with fallout of a Saudi-Russia oil price war. The week featured four days of massive selling as the
growing pandemic kept people from driving and booking flights. Oil prices rose sharply on Thursday after days
of selling, but the rally did not last. U.S. crude prices notched a weekly loss of 29%, the steepest since the outset
of the U.S./Iraq Gulf War in 1991. Brent crude dropped by 20%. Both benchmarks have dropped for four straight
weeks. On Friday, Brent crude futures fell $1.49, or 5.2%, to settle at $26.98 a barrel. U.S. crude futures for April
fell $2.69, or 10.7%, to settle at $22.53 a barrel. The front-month contract expires on Friday. The more active
U.S. crude contract for May settled down $3.28, or 12.7%, at $22.63. U.S. crude has lost half its value in the past
two weeks, and Brent has dropped about 40%, as the pandemic has cut demand at the same time as a collapse
of coordinated output cuts by the Organization of the Petroleum Exporting Countries and allied producers
including Russia. U.S. officials scrambled to respond on Friday, saying they would send a U.S. Energy
Department official to Saudi Arabia for several months to work on stabilizing energy markets.
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Economic Events

DATE TIME COUNTRY RELEASE MONTH ACTUAL FORECAST LAST
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23-Mar 11:00 GER Import Price Index MoM FEB - - -0.4%

23-Mar 11:00 GER Import Price Index YoY FEB - - -0.9%

23-Mar 16:30 CAD Wholesale Sales MoM JAN - -0.2% 0.9%

23-Mar 17:30 US
Chicago Fed National 

Activity
FEB - - -0.25

23-Mar 19:00 EUR Consumer Confidence MAR - -14.2 -6.6

23-Mar 19:30 US 3-Month Bill Auction - - - 0.290%

23-Mar 19:30 US 6-Month Bill Auction - - - 0.300%

24-Mar 02:00 AUD Manufacturing PMI - - - 50.2

24-Mar 02:00 AUD Services PMI - - - 49.0

24-Mar 04:30 JPN Manufacturing PMI MAR - - 47.8

24-Mar 04:30 JPN Services PMI - - - 46.8

24-Mar 09:00 JPN BoJ Core CPI YoY - - - 0.3%

24-Mar 09:00 JPN Leading Index - - 90.3 91.6
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