
Market Corner
US equity futures ticked higher Friday and an Asian equity gauge was little changed as investors assessed the outlook
for Federal Reserve interest-rate hikes and the latest readings on China’s economy.
S&P 500, Nasdaq 100 and European contracts rose as Asian shares pared losses and after Wall Street came off Thursday
lows to close with a small loss.

Alibaba Group Holding Ltd. contributed to a slide in China tech. Speculation that the firm faces a data-theft probe
reignited worries about regulatory obstacles.
China’s second-quarter growth slowed on Covid lockdowns, but consumption rallied in June as curbs eased. Officials
refrained from injecting funds into the banking system and left borrowing costs unchanged.
Treasuries edged up and the yield curve between two-year and 10-year maturities remained inverted, something
viewed as recession signal.
The Bloomberg Dollar Spot Index hovered near a record high.
Oil is poised to end the week below $100 a barrel for the first time since April.

Traders are weighing up how hawkish the Fed must be to curb inflation. Bets on a one-percentage-point July rate hike
have been scaled back after the latest commentary pointed toward 75 basis points. Ebbing liquidity threatens to stir
more market volatility after steep losses for stocks and bonds in 2022.

Morning Call
Geneva,  July 15, 2022

Source: Bloomberg

World Indices Last 1D Change

Dow Jones 30 630,17 -0,46%

S&P 500 3 790,38    -0,30%

Nasdaq 11 251,19 0,03%

Eurostoxx 50 3 396,61    -1,66%

FTSE 100 7 039,81    -1,63%

CAC 40 5 915,41    -1,41%

DAX 12 519,66 -1,86%

SMI 10 799,52 -0,97%

Nikkei 26 775,27 0,49%

Hang Seng 20 338,75 -1,99%

CSI 300 4 286,99    -0,81%

VIX Index 26,40         -1,57%

World Bonds Last 1D Change

US 10Y 2,9447 -0,50%

EUR 10Y 1,1780 2,88%

Swiss 10Y 0,7710 4,05%

UK 10Y 2,10 1,99%



Crypto Corner

Bitcoin (BTC) rose for a second day, remaining comfortably around $20,500.
The largest cryptocurrency gained during the U.S. session along with stocks, rising as traders tempered bets that the
Federal Reserve will raise interest rates by a full percentage point – considered extreme – at a meeting later this month.
Higher interest rates theoretically should make high-risk assets like cryptocurrencies and stocks less attractive as
investments, so crypto traders are following the economic data closely.
"We are still constructive on cryptoasset prices in 2H but likely have some residual macro murkiness to navigate through
in the near term," Sean Farrell, vice president for digital-asset strategy at Fundstrat, wrote Thursday.
The fallout continued from the industry's first-half slump, with bitcoin still trading at less than a third of the all-time high
price around $69,000 reached in late 2021.
A day after the troubled crypto lender Celsius filed for bankruptcy protection in the U.S., the firm filed court documents
acknowledging a $1.2 billion hold in its balance sheet. CoinDesk also reported that Celsius's mining unit last month
auctioned off thousands of newly purchased mining computers, and prices for the "rigs," as they're known, have slumped
to near two-year lows.

,,,,
Crypto Market Cap: $925B 24h Vol: $75,7B Dominance: BTC: 42,4% ETH: 15,7%
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Crypto Last 1D Change

Bitcoin 20 637,08 -0,15%

Ethereum 1 204,82    1,00%

https://www.coindesk.com/markets/2022/07/14/first-mover-asia-it-wont-be-easy-for-creditors-to-untangle-three-arrows-case-singapore-lawyer-says/
https://coinmarketcap.com/charts/
https://coinmarketcap.com/charts/
https://coinmarketcap.com/charts/#dominance-percentage


Commodity Corner
Gold is heading for its fifth weekly loss, the longest streak of such declines in almost four years, with its haven
credentials sidelined by investors becoming super-bullish on the US dollar.
Bullion has come under relentless pressure in the past month as investors turn to the greenback in the face of an
increasingly hawkish Federal Reserve. That trade got another boost this week from soaring US inflation.
Gold slumped below $1,700 an ounce on Thursday for the first time in almost a year, while Bloomberg’s dollar gauge
climbed to a record.
Spot Gold was steady on Friday at $1,712.44 an ounce, heading for a weekly loss of 1.7%. It’s down about 17% from the
March high. Platinum, palladium and silver were all little changed.

Oil is poised to end the week below $100 a barrel for the first time since early April after another volatile period of
trading marked by escalating concerns over an economic slowdown.
West Texas Intermediate tumbled below $91 a barrel on Thursday, erasing all of the gains seen in the wake of Russia’s
invasion of Ukraine in late February, before clawing back some of those losses. Futures edged higher on Friday, but the
US benchmark is still down around 8% for the week.
President Joe Biden is scheduled to touch down in Saudi Arabia on Friday as part of a Middle East tour, just days after a
report showed US inflation surged to a four-decade high last month, much of it driven by energy costs. China’s economy,
meanwhile, grew at the slowest pace since the Wuhan outbreak.
A stronger dollar and Covid-19 outbreaks in China have added to pressure on oil this week. Shanghai’s flareup appears to
be stabilizing, but authorities are still locking down parts of the city and housing compounds as infections rise.
China’s gross domestic product increased 0.4% from a year earlier, the worst performance since the first quarter of 2020,
the National Bureau of Statistics said Friday. The economy is paying the price of the Beijing’s Covid Zero policy, which
relies on lockdowns and mass testing to stamp out infections.
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Precious Metals Last 1D Change

Gold 1 710,36 0,02%

Silver 18,35       -0,39%

Platinium 847,11     0,08%

Palladium 1 918,42 0,78%

Wolrd Commodities Last 1D Change

WTI Crude 96,38         0,63%

Brent Crude 99,98         0,89%

Nat Gas (HH) 6,66            0,97%

Nickel 19 342,00 -8,28%

Copper 321,05       -3,46%

Corn 610,50       0,91%

Wheat 800,50       0,69%

Soybean 1 479,75    0,54%

Coffee 199,20       -5,70%

Cotton 90,85         -0,61%

Sugar 18,97         -0,89%



FX Corner

EUR/USD seems less confident above 1.0000 as investors expected higher US Retail Sales. A subdued US Michigan CSI data
may put some pressure on the DXY. Testing waters approach by the ECB may widen Fed-ECB policy divergence.

GBP/USD has picked offers around 1.1850 as the DXY is attempting a rebound ahead of US Retail Sales. A preliminary
estimate for the US Retail Sales is 0.8% vs. -0.3% released earlier. Political instability and recession fears have shifted the
pound bulls on the tenterhooks.

USD/JPY consolidates the biggest daily gains in a month around the highest levels since September 1998. Yield ease amid
mixed US data, Fed speak as traders await fresh clues. G20, US Retail Sales and Michigan CSI are the key catalysts for the
day.

AUD/USD renews daily bottom, extends pullback from weekly resistance line. Downbeat RSI, bearish channel keep sellers
hopeful to revisit yearly low. Bulls need validation from 100-SMA, August 2019 low lures sellers.
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World Currencies Last 1D Change

EURUSD 1,0027 0,09%

EURCHF 0,9858 0,01%

EURGBP 0,8472 0,01%

EURJPY 139,34 -0,08%

USDCHF 0,9831 0,05%

USDJPY 138,96 0,00%

USDCAD 1,3114 0,03%

USDTRY 17,47 -0,17%

GBPUSD 1,1835 0,09%

AUDUSD 0,6737 -0,19%

NZDUSD 0,6128 -0,02%



Event Corner

Disclaimer: "This information, including any opinion, news and reports is based on publicly available source, but its accuracy cannot be guaranteed and may be subject to
change without notice. BankMed (Suisse) does not guarantee the accuracy, timeliness, continued availability or completeness of such information. Neither the information
provided nor any opinion expressed therein, constitutes a solicitation, offer, personal recommendation or advice. BankMed (Suisse) is not acting as an adviser to you and
you are free to rely or not on such information at your own risk. Certain transactions involving securities give rise to substantial risks, including currency and volatility risk,
and are not suitable for all investors."
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