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OVERVIEW -n

« The US Dollar faced in Q2 2017 the worst quarter in seven years pushing EURUSD above 1.14, w
trend resistance coming in around the 1.14i80el. Although the Euro zone surprise index has fallen,
macro data is still performing relatively better than in the US and lack political progress in the US i
keeping the economy in check. Stocks are keeping up well despite some correction from the May
highs (especially in EU indices).

 With the USD on the retreat, GBPUSD pushed towards 2017 highs at-a@@50vhere a close above
would open up for a test of 1.3120. USDJPY is performing well on bBokrait following the
hawkish footsteps of ECB/FED.

 We have a heavy macro week ahead and minutes from the FOMC on Wednesday as well as the E
minutes on Thursday will attract attentionfocus will be on the timeline of the reduction of QE
measures for both central banks as well as inflationary pressures (or the lack of).

 The RBA and the SwedRskbankvill announce interest rates on Tuesday, but we expect no changg
In the leading rates.

 The week finishes with the US Jurabormarket report, where the NFP is expected at 179k vs. 138k
prior. The unemployment is expected unchanged at 4.3%.



GOLD TESTING KEY SUPPORT I

The precious metal was rejected for the second time at 1300 and is now testing key trend support as well as th
200-DMA. A close below would open up for a test of May lows at &8 coinciding with 50% Fibo retracement
In the wave from Dec 2015 lows to 2016 highs.
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UPCOMING EVENTS

Weekly Calendar of Events TIERAFX

03/07/2017 04/07/2017 05/07/2017 06/07/2017 07/07/2017

Country Country Time  Country Country Country
01:50 JN  Tankan US Closed for Independence Day 01:30 AU AIG Services Index 01:50 JN  Capital Flows Data G20 Meeting in Hamburg
02:30 JN  Nikkei Manufacturing PMI 03:30 AU Retail Sales 03:45 CN  Caixin Services PMI 03:30 AU Trade Balance 01:30 AU AIG Construction Index
03:30 AU Building Permits 06:30 AU  RBA Cash Rate (exp. unch. at 1.5%) | 08:30 SE  Services PMI 08:00 GE  Industrial Orders 07:00 IN Leading Indicator
03:30 AU Unemployment Rate 09:30 SE  Riksbank Rate (exp. unch. at-0.5%) | 09:30 SE  Industrial Production 09:15 CH CPI 07:45 CH  Unemployment Rate
08:30 SE  Manufacturing PMI 10:30 UK Construction PMI 10:00 EZ  Services PMI 13:30 EZ  ECB Minutes 08:00 GE  Industrial Production
09:00 NO  Manufacturing PMI 11:.00 EZ  PPI 10:30 UK Services PMI 14:15 US  ADP Report 08:00 NO Industrial Production
09:15 CH  Retail Sales 15:30 CA  Manufacturing PMI 11:.00 EZ  Retail Sales 14:30 US  Weekly Claims 10:00 IT Retail Sales
09:30 CH PMI 16:00 US  Durable Goods Orders 14:30 US  Trade Balance 10:30 UK Industrial Output
10:00 EZ  Manufacturing PMI 20:00 US  FOMC Minutes 14:30 CA  Trade Balance 14:30 US  June Labour Market Report
10:30 UK Manufacturing PMI 15:45 US  Markit Services PMI 14:30 CA  Unemployment Rate
11:00 EZ  Unemployment Rate 16:00 US  ISM Non-Manufacturing 16:00 CA  IveyPMI
15:45 US  Markit Manufacturing PMI 17:00 US  EIAEnergy Inventories
16:00 US  Construction Spending
16:00 US  ISM Manufacturing

Source: Reuters, TierlFX Research, All times CET

US DollaifradeWeighted Index, Weekl\34/07-1997— present (source: Reuters)  WTI Crude Performance 2016 vs. 2Qd4durce: Reuters)

Weekly .DXY 04/07/1997 - 26/07/2018 (NYC) Clc1 Q [ Sseasonality Chart
ﬂCndl, .DXY, 07/07/2017, 95.647, 96.171, 95.630, 96.160, +0.532, (+0.56%) Price

This application is still in development
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FX MARKETS

FX Spot
Last Close Weekly Change 2017 Highs 2017 lows
AUDUSD 0.7686 1.60% 0.7749 0.7166 6.5%
EURUSD 1.1423 2.06% 1.1445 1.0342 8.7%
GBPUSD 1.3025 2.43% 1.3047 1.1986 5.6%
NZDUSD 0.7332 0.66% 0.7374 0.6819 5.6%
USDCAD 1.2962 -2.28% 1.3793 1.2948 -3.5%
USDCHF 0.9581 -1.16% 1.0335 0.9553 -5.9%
USDCZK 22.848 -2.55% 26.127 22.857 -10.9%
USDJPY 112.35 0.98% 118.6 108.14 -3.9%
USDMXN 18.1228 0.71% 22.0331 17.812 -12.5%
USDNOK 8.3454 -1.19% 8.7168 8.1773 -3.4%
USDPLN 3.7003 -1.91% 4.2431 3.6967 -11.5%
USDSEK 8.4274 -3.36% 9.2037 8.4172 -7.5%
USDSGD 1.376 -0.81% 1.4545 1.371 -5.0%
USDZAR 13.0476 1.01% 13.975 12.3126 -5.0%
Source: Reuters, TierlFX Research
FX Forecasts (Reuters Poll Median)
Pair Y 3M 6M 12M
AUDUSD 0.74 0.74 0.74 0.74
EURUSD 1.1 1.1 1.1 1.1
GBPUSD 1.28 1.27 1.27 1.28 ~
NZDUSD 0.6922 0.69 0.681 0.69 T
USDCAD 1.35 1.36 1.36 1.35 T T
USDCHF 0.99 0.99 1 1 _
USDJPY 112.03 114 115.34 116 —
USDMXN 18.75 19 19.3 19.1 —
USDNOK 8.395 8.29 8.2167 8.1364 —
USDSEK 8.72 8.68 8.57 8.32 T
USDSGD 1.41 1.42 1.43 1.44 —
USDZAR 13.2794 13.57 13.8 14.15 —

Source: Reuters, TierlFX Research




EQUITY OVERVIEW

Last Close

ASIAN INDICES

2016 Lows

Dividend Yield %

MSCI ASIA-PACIFIC
MSCI APEX 50
S&P/ASX 200
SHANGHAI COMPOSITE
HANG SENG

NIKKEI 225

KOSPI

S&P/NZX 50

STRAITS TIMES

154.59
1158.78
5721.49
3192.43

25764.58

20033.43
2391.79
7588.43
3226.48

Last Close

0.00
-0.25
-0.65
0.09
0.08
0.11
0.05
-0.30
-0.09

0.00
-0.25
-0.65
0.09
0.08
0.11
0.05
-0.30
-0.09

14.48
25.08
0.33
2.95
17.20
493
18.08
10.28
11.90

2016 Highs

156.26
1181.13
5956.52
3295.19
26090.33
20318.11
2402.80
7688.63
3275.39

Source: Reuters, TierlFX Research

EUROPEAN INDICES

YTD%

134.41
921.07
5582.70
3016.53
21883.82
18224.68
1931.07
6881.22
2869.66

2016 Lows

17.50
14.68
13.78
NULL
12.10
16.03
13.20

5.64
1.96
3.19
NULL
1.28
5.15
3.27

Dividend Yield %

MSCI EUROPE
EUROSTOXX 50
BEL20
PRAGUE SE
OMXC20
OMXH

CAC 40

DAX

AEX

FTSEMIB

OBX

IBEX 35
OMXS30

SMI

FTSE 100

MSCI UNITED STATES
RUSSELL 3000

DOW JONES

NASDAQ 100

S&P 500

MERVAL

BOVESPA

SASE SELECT

COLCAP

JAMAICAN STOCK EXCHANGE
MXSE IPC

S&P LIMA GENERAL
BURSATIL INDEX

TORONTO STOCK EXCHANGE

1672.85
3441.88
3793.62
980.41
988.14
9567.87
5120.68
12325.12
507.15
20584.23
625.42
10444.50
1602.53
8906.8¢
7312.72

Last Close
2305.22
1436.82

21349.63
5646.92
2423.41

21869.40

62899.97

15213.42
4747.24
1458.71

233490.19
49857.49
16132.87
123235.34

0.00
1.20
0.87
0.17
0.78
1.01
1.25
0.98
1.02
1.84
0.85
1.26
1.15
1.05
0.51

0.00
1.22
2.23
0.40
0.97
-2.14
0.92
-1.09
-2.05
1.63
0.00
2.14
0.70
63.85

0.00
1.20
0.87
0.17
0.78
1.01
1.25
0.98
1.02
1.84
0.85
1.26
1.15
1.05
0.51

13.06
5.86
6.11
6.56

12.66
8.57
6.64
8.41
6.04
8.99
2.10

13.09
6.83
9.49
2.90

2016 Highs
1700.41
3666.80
4055.96
1123.94
1022.22
10033.90
5442.10
12951.54
537.84
21828.77
657.17
11184.40
1658.87
9148.61
7598.99

Source: Reuters, TierlFX Research

0.00
2.99
3.94
0.40
3.06
7.92
-2.61
-2.35
-0.56
7.12
0.00
2.66
2.25
181.14

AMERICAN INDICES
YTD%

8.43
8.39
8.68
16.56
8.77
29.27
5.08
-0.69
14.57
8.23
22.24
9.18
3.50
289.07

2016 Highs
2336.67
1453.08
21535.03
5897.69
2453.82
22624.41
69487.58
15943.09
4920.01
1467.90

240759.97
50154.33
16542.42

123235.30

Source: Reuters, TierlFX Research

1465.15
3214.31
3542.27
918.62
877.69
8751.79
4733.82
11414.82
476.71
18424.31
607.69
7579.80
1498.74
8192.58
7093.57

2016 Lows
2129.36
1334.44
19677.94
4884 .52
2245.13
14478.45
59370.90
13928.71
3992.42
1270.79

192511.16
43998.98
13683.50
11511.80

17.19
10.10
18.27
18.12
15.73
14.58
17.83
18.63

16.35
13.33
23.21
24.00

19.90
24.76
21.41

13.30
18.54
19.36
14.73

14.57
4.06

4.00
4.94
231
3.69
3.18
2.73
3.46
3.42
4.22
3.98
3.69
3.33
3.92

Dividend Yield %

2.44

2.38
0.69
3.23
3.13
2.53
2.55

2.37




EUROPEAN SOVEREIGN 10YR CRERERADSCALM POST FRENCH ELECTIOin
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STOCK MARKET INDEXED PERFORMANCE 2017

¥ Rebasing Chart
This application is still in development

+| REBASING FROM 30 DEC 2016

O FTSEME 9.12% ~ O 859% v (OCACA40INDEX 683% ~ 0O 1332% ¥ © 338% ~ (DSRP500INDEX 884% [ 493% ~ | Dally

Papdy
;

iD 5D 1M 3M 6M YTD 1Y 2Y 5Y 10Y Max WTD MTD QTD {3 Dec 30, 2016 - Jul 03,2017
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USD Economic Surprise Index Euro Zone Economic Surprise Index
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DISCLAIMERS I

GENERAL DISCLAIMER

This research has been prepared by TIERL1FX It is provided for informational purposes only. It does not constitute drdipramgbahall

under no circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell any releaitifistauments (i.e.
financial instruments mentioned herein or other financial instruments of any issuer mentioned herein and/or options, waigatgéor other

i nterests with respect to any such financi al I nstruments) ('R

The research report has been prepared independently and solely on the basis of publicly available information that ¢cormdeigable.
While reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation is masl@esuracy or
completeness and TIER1FX accepts no liability whatsoever for any direct or consequential loss, including without limyitaisBprofits,
arising from reliance on this research report.

The opinions expressed herein are the opinions of the research analysts responsible for the research report and rejletgeheant as of
the date hereof. These opinions are subject to change and TIER1FX does not undertake to notify any recipient of thisemstaicany
such change nor of any other changes related to the information provided in this research report.

This research report is protected by copyright and is intended solely for the designated addressee. It may not be repratistrdziited, in
whole or in part, by any recipient for any purpose without TIER1FX prior written consent.
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