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Major events this week (May 1 - 5)

Day/Time (GMT) Flag Currency Event Period Actual

MONDAY

02:00 pm ISM Manufacturing PMI April

TUESDAY

04:30 am AUD RBA Rate Statement

08:30 am GBP Manufacturing PMI April

10:45 pm . NZD Unemployment Rate Q1 2017

WEDNESDAY

08:30am Construction PMI April

12:15 pm ADP Non-Farm Employment Change April

THURSDAY

01:30am AUD Trade Balance March

08:30am ] L GBP Services PMI April
1IN

12:30 pm I*I CAD Trade Balance March

12:30 pm Unemployment Claims Last week

FRIDAY

03:00 am Inflation Expectations q/q Q2 2017

12:30 pm Employment Change April

12:30 pm Non-Farm Employment Change April
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Forecast Previous

56.6 57.2

54.0 54.2
5.1% 5.2%

52.1 52.2
178K 263K

3.33B 3.57B

54.6 55.0
0.3B -1.0B
246K 257K
1.9%

20.0K 19.4K
194K 98K
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Key highlights of the week ended April 28

Euro zone

Services and manufacturing activity in the Euro zone rose more than expected in April, suggesting that the region’s economy started the Q2 of 2017
with solid growth. HIS Markit reported on Friday that its Flash Purchasing Managers’ Index for the Euro zone’s manufacturing sector came in at 56.8,
following March’s final reading of 56.2 and surpassing analysts’ expectations for 56.1. The mood of German companies improved unexpectedly in
April, as the Ifo German Business Climate Index surged to 112.9, while experts expected that it would remain unchanged. Thus, the released figure hit
a new record high in about six years, updating the previous month's record. Positive sentiment was registered in all four major sectors. As markets
expected, the European Central Bank left its monetary policy unchanged at its meeting on Thursday as inflation remained below its 2% target.

United Kingdom

According to the ONS, sales in the retail sector dropped 1.8% on a seasonally-adjusted basis, while analysts anticipated only a 0.3% decrease. Similarly,
on a quarterly basis, retail sales lost 1.4%, which was the first negative contribution to GDP growth since the Q4 of 2013. The Office for National
Statistics Reported on Friday that the economy grew 0.3% in the Q1 of 2017, compared to a 0.7% growth pace posted in the final quarter of 2016.
Meanwhile, market analysts expected the economy to expand at a 0.4% rate in the reported quarter.

United States

The Conference Board Consumer Confidence Index dropped more than experts estimated. In April, it lost 3.8% and reached 120.3, thus, marking the
first decline since January. The fall was mainly attributable to the less optimistic view of business conditions and the labour market in the upcoming six
months. The US Department of Commerce reported that orders for durable goods in March soared only 0.7%, following the previous month's increase
of 1.8%. Excluding transportation items, orders for core durable goods plunged 0.2%, while analysts anticipated 0.4% growth. The US economy
expanded at its weakest pace since the Q1 of 2014 in the three-month period to March, as consumer spending barely rose; however, a rise in business
investment and improving pay growth held out hopes that the economy would regain momentum in the upcoming quarters. The Department of
Commerce reported on Friday that the economy grew at a 0.7% annual pace in the Q1, following the preceding quarter’s 2.1% and falling behind
expectations for a 1.3% climb.

Canada

Statistics Canada reported on Friday that the annual inflation rate declined to 1.6%, down from April’s 2.0%. Meanwhile, market analysts anticipated a
gain of 1.8%. On a monthly basis, consumer prices rose 0.2% in March, unchanged from the preceding month, whereas analysts expected a climb of
0.4% during the reported period. Canadian wholesale trade fell less than expected during the second month of the year amid lower sales of household
goods and food. Statistics Canada reported on Monday that wholesale sales dropped 0.2% on a seasonally adjusted basis in February to C$58.86B
(543.58B), following the preceding month’s downwardly revised gain of 3.0%. However, that came in above analysts' forecasts of a 1.0% decline. In
February, the amount of sales in the retail sector plunged 0.6% to C547.8B ($35.11 after a 2.3% spike in January. Negative growth was recorded in five
out of 11 key sectors that represented 67% of the total retail sales. The largest contribution to the February drop was made by the gasoline stations
sector, where sales tumbled 3.6% and marked the first decline in three months. Statistics Canada reported on Friday that GDP growth was flat in the
second month of the year, following January’s surge of 0.6% and falling behind market analysts’ expectations for a 0.1% gain.
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probably fair.”

% “This weakness is likely to be blamed on Brexit. That is
- Alan Clarke, Scotiabank
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GBP
_ news Impact
British economy expands at slower than expected pace in ioh
Q1 of 2017 Hig

The British economy expanded at a slower than expected pace in
the three-month period to March, as consumers began feeling the
impact of rising inflation amid the sharp fall in the value of the
Pound. The Office for National Statistics Reported on Friday that the
economy grew 0.3% in the Q1 of 2017, compared to a 0.7% growth
pace posted in the final quarter of 2016. Meanwhile, market
analysts expected the economy to expand at a 0.4% rate in the
reported quarter. Friday’s data confirmed an economic slowdown
driven by the country’s decision to leave the European Union. Some
analysts suggested that the upcoming UK General Election also
added to economic weakness. Therefore, according to their
forecasts, the British economy is set to expand 0.2% in the Q2 of
2017. Since Britain’s decision to withdraw from the EU inflation rose
to 2.3% and many analysts expect it to reach 3% in the upcoming
months. On an annual basis, the economy expanded 2.1%, up from a
1.9% pace registered in the Q4. That marked the strongest pace of
growth since the Q2 of 2015. Both Bank of England and IMF expect
the economy to grow 2.0% this year, while the majority of analysts
see weaker growth this year. The services sector, which account for
70% of GDP, grew 0.3% in the Q1, the weakest since 2015.

07:30 GMT
GBP/USD Daily Chart FORECASTS
Current price: 1.2917 YRY] RTEY; B
1.2965
1.2819
1.28
1.2674
1.26
1.2528
1.25
1.24
1.2382
1.2237
1.22 1.22
1.2091
1.2 1.2
1.1946
1.1800 1.18
Jan 27 Feb 08 Feb 20 Mar 03! Mar 15 Mar 27! Apr 07 Apr 19| May 01
Jdhi Trends* Q117 Q217 Q317
MAX 1.84 1.32 1.62
75% percentile 1.25 1.26 1.28
Median 1.22 1.22 1.24
25% percentile 1.20 1.20 1.18
MIN 1.07 1.03 1.02
* the data is based on international banks’ forecasts
28.04
.open 28.04 close price % change
price
GBP/USD 1.2905 1.2951 0.36%
EUR/GBP 0.8427 0.8415 -0.14%
GBP/CAD 1.7592 1.7683 0.51%
GBP/JPY 143.57 144.46 0.62%
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“It is a soft month in an otherwise solid quarter. Some gjﬁgﬁ{‘grﬁgi"{_g'gg;t QlfTOREE£ST§3 _
. moderation was expected after the torrid pace of 1.4000
growth in January.” =
- Derek Holt, Scotiabank
CAD 1.3871
1.38
1.3742
m 1.37
ne\NS |mpaCt 1.3613 w 1.36 1.36
1.3484 AIY $ +$D 1.39
il
Canadian economic growth remains flat in February High U + H
g
Canada’s economic growth remained flat in February as growth in
the services sector was offset by weakness in the goods sector. 132 | 13
Statistics Canada reported on Friday that GDP growth was flat in the
second month of the year, following January’s surge of 0.6% and 131
falling behind market analysts’ expectations for a 0.1% gain. Data l 0
showed that the service-providing industries climbed 0.2% in T\*
February, with the largest gains registered in the real estate and L
rental and leasing sector, as well as the finance and insurance e
sector. However, the 0.2% rise was offset by a 0.3% decline posted ||I|| Trends* Q117 Q217 Q317
by the goods-producing industries, with manufacturing, mining, MAX 1.42 1.45 145
quarrying and oil and gas extraction contributing the most to the 75% percentile 137 1.38 1.40
following drop. Back in 2015, the Bank of Canada cut its key interest Median 1.35 1.36 1.36
& twi id the st d id isks. H the Bank 25% percentile 1.32 1.32 1.31
ra es_ wice ami e_ strong downsi g risks. However, the _an N 0.84 127 120
pl’EdlCted Q1 annualised growth to hit 3.8%. In the meantime, * the data is based on international banks’ forecasts
Statistics Canada reported that thanks to January’s gain of 0.6% .
h .p " ’ 7% A ° 28 04.open 28.04 close price % change
annualised economic growth would likely come in at 4.2% in the Q1 price
of 2017 even if economic growth remains flat in March. However, AUD/CAD 1.0175 1.0225 0.49%
even if Q1 GDP growth meets Statistics Canada’s projections the CAD/CHF 0.7291 0.7287 -0.05%
Central bank will probably remain on hold amid the high degree of EUR/CAD 1.4823 1.4876 0.36%
USD/CAD 1.3633 1.3655 0.16%

uncertainty coming from the US and low capacity utilisation.
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“There is enough reason to doubt the growth slowdown gjﬁg‘nﬁ"pﬂg‘;}’lﬁ*;‘j‘gg QlfTOREE£ST§3 -
for the Fed to stay the course on tightening, especially 115,00
with a bigger-than-expected pop in employment costs.” =
- Chris Low, FTN Financial
USD 116.59
116
115.18 115
114 114
ne\N5 |mpact 113.78
112.37
US economy grows at slowest pace since 2014 .
ngh 110.96
The US economy expanded at its weakest pace since the Q1 of 2014 110 110
in the three-month period to March, as consumer spending barely 109.55
rose; however, a rise in business investment and improving pay L
growth held out hopes that the economy would regain momentum _
in the upcoming quarters. The Department of Commerce reported
on Friday that the economy grew at a 0.7% annual pace in the Q1,
following the preceding quarter’'s 2.1% and falling behind 1oers
expectations for a 1.3% climb. The March quarter growth raised R T—— e S —
doubts over the Trump administration’s ability to boost GDP growth ||I|| Trends* Q117 Q217 Q317
and deliver economic reforms. Consumer spending, the largest MAX 122 122 125
contributor to US economic growth, advanced just 0.3%, the 75% percentile 116 118 118
weakest since 2009. The Q1 economic slowdown was partially Median 114 114 115
] . e b ) 25% percentile 110 109 110
driven by the unusually warm weather, high volatility in inventories MIN 98 100 100
and the strong US Dollar. However, Friday’s data showed a pickup in * the data is based on international banke forecasts
both wage and business investment growth. Therefore, analysts 28.04 open 28.04 close price % change
suggest that economic growth will likely rebound in the upcoming price
months. Moreover, the report showed a jump in inflation that would AUD/USD 0.7465 0.7488 0.31%
probably please the Federal Reserve and force it to raise rates at a USD/CHF 0.9941 0.995 0.09%
quicker than expected pace. The next interest rate hike is largely USD/JPY 111.26 111.52 0.23%
NZD/USD 0.6877 0.6867 -0.15%

expected to come in June.
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Major events previous week (April 24 - 28)

Day/Time (GMT)
MONDAY

08:00 am
12:30 pm
TUESDAY
02:00 pm
WEDNESDAY
01:30 am
01:30 pm
02:30 pm
THURSDAY
03:50am
11:45 am
12:30 pm
FRIDAY
08:30 am
12:30 pm
12:30 pm

Flag Currency Event

German Ifo Business Climate

Wholesale Sales m/m

CB Consumer Confidence

CPl g/q
Core Retail Sales m/m

Crude Oil Inventories

Monetary Policy Statement

Minimum Bid Rate

Core Durable Goods Orders m/m

Prelim GDP g/q
GDP m/m
Advance GDP g/q

Period

April

February

April

March
February

Last week

March

Q1 2017
February

Q12017

Actual

112.9
-0.2%

120.3

0.5%
-0.1%

-3.6M

0.00%
-0.2%

0.3%
0.0%
0.7%

Forecast

112.4
-1.0%

123.7

0.6%
-0.2%

-1.1M

0.00%
0.4%

0.4%
0.1%
1.3%
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Previous

112.4
3.0%

124.9

0.5%
2.3%

-1.0M

0.00%
0.5%

0.7%
0.6%
2.1%
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Swiss Forex Bank & Marketplace

EXPLANATIONS

Chart
. — Simple Moving Average of 55 periods
=  SMA (200) — Simple Moving Average of 200 periods

Forecasts

Third Quartile — separates 25% of the highest forecasts

Second Quartile — the median price based on the projections of the industry

First Quartile — separates 25% of the lowest forecasts
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Newest releases and archive:
Fundamental Analysis
Technical Analysis
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Dukascopy Sentiment Index
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Economic Research
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Fundamental Analysis . Technical Analysis
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Additional information:
Dukascopy Group Home Page
Market News & Research
FXSpider

Live Webinars
Dukascopy TV

Daily Pivot Point Levels
Economic Calendar

Daily Highs/Lows

SWFX Sentiment Index
Movers & Shakers FX
Forex Calculators
Currency Converter
Currency Index

Y Dukascopy Bank
Sentiment Index

Expert Commentary Global Stock Market Review

Trade Pattern Ideas

; ’ CoT Charts
200N o ,. il .
® Social networks:
Commodity Overview > Economic Research .Dukasco;_)y Aggregate r gn)
‘. - I Technical Indicator ‘ 1

Disclaimer

Everything in this article, including opinions and figures, is provided for informational purposes only and may not be interpreted as financial advice or solicitation of
products. Dukascopy group assume no responsibility for the completeness or the accuracy of any data contained in this article. Financial figures indicated in this
article have not been verified by the Dukascopy group. Views, opinions and analyses are those of the author of the article, and are not endorsed by the Dukascopy
group.

ukascopy group waive any and all warranties, express or implied, regarding, but without limitation to, warranties of the merchantability or the fitness for a
icular purpose, with respect to all information in this article. Dukascopy group shall under no circumstances be responsible for any direct, indirect, consequential,
gent or any other damages sustained in connection with the use of this article.
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