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Equities continued their bullish momentum crease the corporate tax rate to 20% down
through the month of October, however the from 35% immediately, while it is rumored ne-
performance of the sectors was generally gotiations are turning towards a gradual de-
mixed. Information Technology performed the crease over the course of 5 years, which will
best as positive earnings towards the end of slow down the expected economic growth.
the month drove it forward. Growth companies Trump will choose the next Federal Reserve
outperformed value as the risk taking ap- Chair, with his decision affecting the probabil-
proach stretched with Tax reforms taking ity of future interest rate hikes and therefore
shape in the US and the situation with North the course of the economy.

Korea calmed down. The market looks ahead
to Trump’s tax plan, where he’s aiming to de-

GLOBAL EQUITY BENCHMARK INDICES DEVELOPED VS EMERGING - MONTH TO DATE
Last Price MTD % YTD % A30D Vol
World 1213.96 2.00% 17.74% -1.06%
Developed 2036.8 1.81% 16.31% -1.31%
Emerging 1119.08 3.45% 29.78% 0.65%
Frontier 2858.88 0.12% 18.22% -0.27%
Europe 133.46 1.87% 8.95% -1.64%
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Discretionary 731.9747 2.02% 12.99% -0.50%
Staples 546.55 -1.59% 2.78%  0.49%
Energy 503.07 -0.72% -9.28% -2.04% S&P VALUE VS GROWTH
Financials 441.16  2.82% 14.13% -4.51%
Healthcare 938.35 -0.84% 17.75% -0.74%
Industrials 605.29 0.15% 12.49% -0.13%
IT 1096.28 7.67% 35.69% 0.74%
Materials 369.69 3.80% 18.43% -1.33%
Telecom 148.26 -8.69% -16.05% 1.98%
Utilities 279.35 3.86% 13.17% -1.49% T

Real Estate 200.55 0.68% 5.43%  -2.28%
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With no major central bank decisions in No- ty win with the Abenomics to further weaken
vember, the foreign exchange market is likely the JPY. The BoE is set for rate hike by 25 ba-
to remain calm as most decisions are set for sis points bringing the interest rates in the UK to
December. Recent Fed Speakers have indicat- 0.5%. The Euro Dropped as the ECB announced
ed a rate hike in December, providing the dol- it will extend the QE program from January at
lar with a brief recovery, as they expect a rel- a pace of 30 billion euros until at least Sep-
atively lower inflation to pick up. Trump is ex- tember 2018.

pected to nominate a new Fed Chair, Jerome
Powell, who is aligned with current Fed policy.
The Japanese Prime Minister Shinzo Abe called
for snap elections resulted with a strong majori-

FOREIGN EXCHANGE PERFORMANCE EUR/USD 1 MONTH SUPPORT & RESISTANCE
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The yield on Eurozone bonds experienced a
volatile month amid political instability in
Spain, with the Catalans claiming their inde-
pendence, but ended it on a high as ECB Presi-
dent Mario Draghi announced the extension of
the Bond Purchasing Program signaling a slow-
er than expected normalization of interest

reasons to pick up the interest rate hikes. The
latter however will be affected heavily by
Trump’s choice of the next Fed Chair. It is ex-
pected that Jerome Powell will be his choice,
who is generally aligned with Yellen’s ap-
proach and the market is expected to absorb
the news well.

rates. US Treasuries’ yield increased with eco-
nomic indicators signaling a better than ex-
pected economic growth, giving the Fed more

GLOBAL BOND INDICES US TREASURIES YIELD CURVE - 1 MONTH
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GLOBAL COMMODITIES MARKET Oil prices have been supported as the OPEC’s
November meeting approach. The focus is on

Last Price Daily % the supply glut and whether member nations

Eommosiylldex Eoalld i will signal that production cuts will remain in
place.

WTI Crude Future 54.38 4.68% The OPEC member nations will be meeting on
Brent Crude Future 60.94 7.69% November 29 and Saudi’s oil minister Falih re-
NYMEX Gasoline 173.25 9.74% portedly said that it was possible for the oil
NYMEX Heat Oil 188.05 4.11% cartel to reduce supply which requires Russia,
ICE Gasoil 547.75 2.62% the largest non-OPEC member to be on board
NYMEX Natural Gas 2.896 -8.96% as well.

i in th | rforman
Despite weoknesses i the Gold performonce

evidence of optimism is rising as the US dollar

Gold Spot $/Oz 127145 "0.65% might present long term softness and indicators
D P 167175 L of improving economy and higher interest rates
Platinum Spot $/Oz 219.38 0.80% have been already priced into the market.
Palladium Spot $/Oz 983.52 4.96% Agriculture prices remain subdued as they are
Gold Future 1270.5 -1.11% well supplied and the stock-to-use ratios are
Silver Future 16.693 0.10% forecasted to reach new highs, restrain signifi-
Platinum Future 919.6 0.00% cant increases in prices.
Palladium Future 979.15 0.00%
LME Aluminum 2160 2.76%
LME Copper 6839 5.52%
LME Zinc 3265 3.26%
LME Nickel 12295 17.10%
LME Lead 2414 -2.86%
LME Tin 19375 -6.29%

COMMODITY INDEX SUPPORT & RESISTANCE
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Coffee ICE 125.1 -2.30%
Sugar #11 ICE 14.74 4.54% GOLD 1 MONTH SUPPORT & RESISTANCE
Cotton #2 ICE 68.38 -0.10%
Cocoa ICE 2089 270% 1,305
Ethanol CME 1.436 -1.64% e 1,296
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Live Cattle CME 125.625 9.00%
Feeder Cattle CME 159.575 5.31%

Lean Hogs CME 68 13.43%
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KEY ASSETS TRENDS
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* Monthly trends are calculated based on the last two-month period

CENTRAL BANKS WATCH - IMPLIED RATES PROBABILITIES
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FEAR BAROMETERS
LOW FEAR HIGH FEAR LOW VOLATILITY HIGH VOLATILITY
The CS Fear Barometer measures investor sentiment for 3-month invest- The Chicago Board Options Exchange Volatility Index reflects a market
ment horizons by pricing a zero-cost collar. The higher the level, the estimate of future volatility, based on the weighted average of the im-

greater the fear. plied volatilities for a wide range of strikes.
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KEY ECONOMIC INDICATORS

Countr Event Date
Canada CPl YoY 11/17/17 15:30
China CPI YoY 11/09/2017 3:30
Eurozone CPI YoY 11/16/17 12:00
France CPl YoY 11/15/17 09:45
France CPl YoY 11/30/17 09:45
Germany IFO Business Climate 11/24/17 11:00
Germany ZEW Survey Expectations 11/14/17 12:00
ltaly Manufacturing Confidence 11/27/17 11:00
Japan Industrial Production MoM 11/15/17 06:30
Japan Industrial Production MoM 11/30/17 01:50
Japan GDP SA QoQ 11/15/17 01:50
Japan BoP Current Account Balance 11/09/2017 1:50
United Kingdom Bank of England Bank Rate 11/02/2017 14:00
United Kingdom GDP QoQ 11/28/17 11:30
United Kingdom GDP YoY 11/28/17 11:30
United States Change in Nonfarm Payrolls 11/03/2017 14:30
United States  Initial Jobless Claims 11/02/2017 14:30
United States Initial Jobless Claims 11/09/2017 15:30
United States  Initial Jobless Claims 11/16/17 15:30
United States Initial Jobless Claims 11/22/17 15:30
United States  Initial Jobless Claims 11/30/17 15:30
United States ~ FOMC Rate Decision (Upper Bound) 11/01/2017 20:00
United States GDP Annualized QoQ 11/29/17 15:30
United States CPI MoM 11/15/17 15:30
United States  ISM Manufacturing 11/01/2017 16:00
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Disclaimer:

This report is published for information purposes only. The information herein has been compiled from, or based upon sources considered to be
reliable (Bloomberg, SeekingAlpha, DailyStar...), but we do not guarantee or assume responsibility for its completeness and accuracy. This
document should not be construed as a solicitation to take part in any investment, or as constituting any representation or warranty on our part.
This report is not to be relied upon in substitution for the exercise of specialists.

We may not have taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. The investments
and services contained or referred to herein are not purported to be exhaustive, any person considering an investment should seek specialist
advice on the suitability of an investment.

Nothing in this report constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is svitable or
appropriate to your individual circumstances, or otherwise constitutes a personal recommendation. Clients understand that it is their responsibility
to seek legal and/or tax advice regarding the legal and tax consequences of their investment transactions. The consequences of any action
taken on the basis of information contained herein are solely the responsibility of the recipient.

Investment instruments are subject to risk, including possible loss of principal amount invested. Past performance should not be taken as an indi-
cation or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. The
value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or
income of such securities or financial instruments. Some investments mentioned in this report may have a high level of volatility. High volatility
investments may experience sudden and large falls in their value causing losses when that investment is realized. Some investments may not be
readily realizable and it may be difficult to sell or realize those investments, similarly it may prove difficult to obtain reliable information about
the value, or risks, to which such an investment is exposed.

This report may provide the addresses of websites or references. We have not reviewed any such site and takes no responsibility for the con-
tent contained therein. Such address or reference is provided solely for convenience and information. Accessing such website through this report
shall be at the recipients own risk.



