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OVERVIEW -n

« FX major markets saw the US Dollar recover some of the lost ground on back of the somewhat hawkish FOMC m
and a strondabormarket report (although wage inflation remains subdued). The Euro fell slightly, but net longs are
improving according to CFTC data, where EUR net longs have increased in 10 out of 11 recent weeks, so bullish
pressure remains intact. Sterling remained steady despite deteriorating macro data with Cable down 1% last weel
remained on the offer with USDJPY recording its fourth weekly gain in a row, breaking above 114 on Monday with
resistance at the 114.48rea.

 Equity markets in Europe and US have generally held up well despite the recent hawkish tone from the central ba
Bund yields printed year highs last week and US 10yr treasuries are also on the bid. Asia is in negative with the V
AP index down 1% in July.

 In precious metals, gold broke trend support and now sees support atdrE#b Silver on the offer as well, selling off
heavily on Friday with bids seen below therark. Oil was rejected at the 2ADMA last week and has been on the
offer since, currently suid4.

« We expect this week to start off with little activity ahead of Wednesday, where the Fed Chairwiglmmmence
her 2-day testimonyin Washington. Ahead of the key US inflation data on Friday, we believe the market will look fa
any hints about the future path of the monetary policy in the US, which also is subject to the fiscal policy carried ol
by the US administration.

« CAbDpairs will be in focus on Wednesday afternoon, where the Bank of Canada will be releasing interest rates. Thi
analyst community is split whether or not tlBoCwill do a hike, so we could a pickup in volatility around the release.
In a Reuters poll, 13 out of 30 analysts are expecting a hike to 0.75%.



UPCOMING EVENTS

Weekly Calendar of Events TIER1FX

10/07/2017 11/07/2017 12/07/2017 13/07/2017 14/07/2017
Country Event Event Time  Country Time Country
Eurogroup Meeting 01:01 UK  BRC Retail Sales Fed's Yellen testifies before Senate Banking Par| Fed's Yellen testifies before Senate Banking Pal 00:30 NZ  Manufacturing PMI
01:50 JN  Current Account | 03:30 AU  NAB Business Conditions02:30 AU  Consumer Sentiment 00:45 NZ Food Price Index 08:00 NO  Trade Balance
01:50 N Machinery Orders 10:00 IT Industrial Output 04:00 CN  FDI 01.01 UK RICS Housing Survery 10:00 IT CPI, Trade Balance
03:30 CN  CPI, PPI 14:15 CA  Housing Starts 10:30 UK  Claimant Count Rate 01:50 JN Capital Flows Data 11:00 EZ  Trade Balance
08:00 NO  CPI 16:00 US  JOLTs Job Openings 10:30 UK ILO Unemployment Rate 04:.00 CN Trade Balance 14:30 us CPI
08:00 GE  Trade Balance 11:00 EZ  Industrial Production 08:00 GE CPI 14:30 US  Retail Sales
10:30 EZ  Sentix Index 16:00 CA  Interest Rate Decision 0845 FR CPI 15:15 US  Industrial Production
21:00 US  Consumer Credit 16:30 US  EIA Weekly Energy Inventori¢89:00 ES CPI 15:15 US  Capacity Utilization
09:15 CH PPI 16:00 US  Michigan Consumer Sentimen
09:30 SE CPI
14:30 US Weekly Claims
20:00 US Federal Budget

Source: Reuters, TierlFX Research, All times CET
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Daily CADUSD=R, CLc1 02/01/2017 - 19/07/2017 (GMT)
Price
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USDCAD IN FOCUS FOR THE WEEK I

With the market being biased toward€BaCrate hike and Yellen testifying in Washington, we should see some
action in USDCAD. The pair recently broke the neckline in the-&wb8houlders formation, confirming the
pattern which has a technical target of 1.2647. The close below trend support in late June added bearish press

In the pair, testing swi.29 last week. Although there is some divergence short term, we need a weekly close
above 1.3020 to renter bullish territory.

Daily CAD=
Cndl, CAD=, Bid, 10/07/2017, 1.2877, 1.2932, 1.2870, 1.2524, +0.0050, (+0.39%), 1.3382,
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FX MARKETS

FX Spot
Last Close Weekly Change 2017 Highs 2017 lows

AUDUSD 0.7605 -1.05% 0.7749 0.7166 5.4%

EURUSD 1.14 -0.20% 1.1445 1.0342 8.4%

GBPUSD 1.2889 -1.04% 1.3047 1.1986 4.5%

NZDUSD 0.728 -0.71% 0.7374 0.6819 4.9%

USDCAD 1.2874 -0.68% 1.3793 1.2861 -4.1%

USDCHF 0.9638 0.59% 1.0335 0.9553 -5.3%

USDCZK 22.865 0.07% 26.127 22.816 -10.9%

USDJPY 113.88 1.36% 118.6 108.14 -2.6%

USDMXN 18.08 -0.24% 22.0331 17.812 -12.7%

USDNOK 8.3634 0.22% 8.7168 8.1773 -3.2%

USDPLN 3.7139 0.37% 4.2431 3.6967 -11.2%

USDSEK 8.4262 -0.01% 9.2037 8.4169 -7.5%

USDSGD 1.3816 0.41% 1.4545 1.371 -4.6%

USDZAR 13.39 2.62% 13.975 12.3126 -2.5%

Source: Reuters, TierlFX Research
FX Forecasts (Reuters Poll Median)
Pair Y 3M 6M 12M

AUDUSD 0.76 0.75 0.75 0.7435 Te—
EURUSD 1.13 1.12 1.12 1.13 ey
GBPUSD 1.29 1.2725 1.28 1.27 T
NZDUSD 0.72 0.71 0.71 0.71 it
USDCAD 1.3 1.32 1.32 1.315 .
USDCHF 0.9648 0.97 0.97 0.97 —
USDJPY 113 113 114 115 - —
USDMXN 18.2 18.225 18.3 18.5 -
USDNOK 8.355 8.32 8.13 7.9297 T TT—
USDSEK 8.52 8.55 8.3047 8.1475 O T——
USDSGD 1.39 1.39 14 141 - —
USDZAR 13.232 13.4035 13.6 13.7 —

Source: Reuters, TierlFX Research




EQUITY OVERVIEW

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

NIKKEI 225

KOSPI

S&P/NZX 50

STRAITS TIMES

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

TORONTO STOCK EXCHANGE

SASE SELECT

COLCAP

JAMAICAN STOCK EXCHANGE
MXSE IPC

S&P LIMA GENERAL
BURSATIL INDEX

Last Close
152.74
1141.01
5703.57
3217.96
25340.85
19929.09
2379.87
7622.13
3229.01

Last Close
1667.91
3463.84
3835.83

992.18
989.05
9694.55
5145.16
12388.6¢
509.92
21015.10
622.81
10488.80
1617.00
8883.27
7350.92

Last Close
2294.33
1437.11

21320.04
5656.47
2409.75

22223.00

62322.40

15078.00
4832.28
1481.32

236382.44
50015.67
16166.37
123749.70

-1.20
-1.08

0.05
0.62

-1.03
-0.52
-0.38

0.14
0.62

0.08
1.04
1.27
1.57
0.52
151
0.79
0.52
0.99
2.70
-0.42
0.78
1.34
-0.27
0.94

0.02
0.02
0.30
0.17
0.07
0.53
-0.92
-1.02
2.27
0.51
0.00
0.40
0.25
0.08

ASIAN INDICES

YTD% 2016 Highs
-1.20 13.11 156.26
-1.08 24.04 1181.13
0.05 1.03 5956.52
0.62 3.50 3295.19
-1.03 15.91 26090.33
-0.52 4.26 20318.11
-0.38 17.58 2402.80
0.14 10.77 7688.63
0.62 12.69 3275.39

Source: Reuters, TierlFX Research

EUROPEAN INDICES

YTD% 2016 Highs

0.08 13.15 1700.41
1.04 5.69 3666.80
1.27 6.53 4055.96
1.57 8.05 1123.94
0.52 12.37 1022.22
151 9.11 10033.90
0.79 6.14 5442.10
0.52 7.91 12951.54
0.99 6.00 537.84

2.70 9.91 21828.77
-0.42 0.82 657.17

0.78 12.55 11184.40
1.34 7.04 1658.87
-0.27 8.07 9148.61
0.94 3.34 7598.99

Source: Reuters, TierlFX Research

AMERICAN INDICES

YTD% 2016 Highs
0.02 8.45 2336.67
0.02 7.91 1453.08
0.30 8.36 21562.75
0.17 16.30 5897.69
0.07 8.32 2453.82
0.53 30.20 22624.41
-0.92 3.48 69487.58
-1.02 -1.70 15943.09
2.27 16.95 4920.01
0.51 8.78 1490.56
0.00 0.00 240759.97
0.40 9.68 50339.63
0.25 3.89 16542.42
0.08 289.37 124598.40

Source: Reuters, TierlFX Research

2016 Lows

134.41
921.07
5582.70
3016.53
21883.82
18224.68
1931.07
6881.22
2869.66

2016 Lows
1465.15
3214.31
3542.27
918.62
877.69
8751.79
4733.82
11414.82
476.71
18424.31
607.69
7857.80
1498.74
8192.58
7093.57

2016 Lows
2129.36
1334.44
19677.94
4884.52
2245.13
14691.52
59370.90
14152.79
3996.68
1270.79

192511.16
43998.98
13766.04
11511.80

17.45
14.75
13.56
NULL
12.10
16.04
13.20

17.43
10.23
18.31
18.32
15.81
14.62
17.94
18.88

16.39
13.54
23.12
24.08

19.97
24.82
21.44

13.20
18.38
19.81
14.80

14.61
4.06

Dividend Yield %

5.66
1.96
3.24
NULL
1.28
5.14
3.31

Dividend Yield %

3.95
4.85
2.31
3.64
3.17
2.71
3.44
3.35
4.24
3.98
3.66
3.33
3.90

Dividend Yield %

2.43

2.38
0.72
3.27
3.16
2.48
2.53

2.36




EUROPEAN SOVEREIGN 10YR CREDIT SPREAPTULYNCREASE IN

SOUTH OF EUROPE

Daily

R, Bid Yiel(Last), 1.0,4.07 T

RR. Bid Yield(Last), EUT0YT

T70..
Spread, ES10YT=RR, Bid Yield(Last), EU10Y T=RR Bid Yield

Spread, [T10YT:

10/07/2017,1

-t

(Last), 1.0, 1.0

15477

Spread, IE10YT:

10/07/2017, 0.405
-~ Spread, PT10YT=RR Bid Yield(Last), EJ10Y

10/07/2017,1

EUT0YT=RR, Bid Yield(Last),

10YT=

RR, Bid Y ield(Last),

10,10 . .

RR, Bid Yield(Last),

T=

RR, Bid Yield(Last), EU10Y T=RR, Bid Yield(Last), 1.0,1.07 """ 77777777

"I Spread, FRI0YT:

Jul15 | Aug15 | Sep15 | Oct15 | Nov15 | Dec15 | Jan16 | Feb16 | Mar16 | Apr16 | May16 | Jun16 | Jul16 | Aug16 | Sep16 | Oct16 | Nov16 | Dec16 | Jan17 | Feb17 | Mar17 | Apr17 | May17 | Juni7 | Jul17 |




STOCK MARKET INDEXED PERFORMANCE 2017

% Rebasing Chart
This application is still in development

+| REBASING FROM 23 DEC 2016

@O FTSEMB 923% ~ O 881% '~ ([OCAC40INDEX 650% ~ O 422% ~ (O S&P500INDEX 7.13% 336% ~ | Weekly

iD 50 1M 3M 6M YTD 1Y 2Y 5Y 10Y Max WTD MTD QTD £ Dec 23,2016 - Jul 14,2017




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
AYGSNBala sgAGK NBaLISOG G2 lyeée &adzOK FAYFYOALFfT AyaidNdHzySydao o6WYw

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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