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Equities
Last Price 5-D (%) 1M (%) YTD (%)

Americas
S&P 500 Index 4,130 4.26% 7.97% -13.34%
NASDAQ Composite Index 12,390 4.70% 11.35% -20.80%
Dow Jones Industrial Average 32,845 2.97% 5.62% -9.61%
Europe
Euro Stoxx 50 3,708 3.10% 7.53% -13.73%
FTSE 100 Index 7,423 2.02% 3.55% 0.53%
CAC 40 Index 6,448 3.73% 8.72% -9.85%
DAX Index 13,484 1.74% 5.24% -15.11%
Swiss Market Index 11,145 0.45% 3.49% -13.43%
FTSE MIB 22,405 5.63% 4.92% -18.07%
Asia Pacific Indices
Nikkei 225 27,993 1.06% 7.03% -2.77%
Hang Seng Index 20,199 -1.77% -7.47% -13.67%
CSI  300 Index 4,189 -0.54% -6.81% -15.19%
KOSPI Index 2,452 2.03% 6.61% -17.64%
S&P/ ASX 200 7,213 2.95% 6.12% -7.28%
Nifty 50 17,158 3.17% 8.35% -1.13%

Equity markets have largely reacted positively following the FOMC meeting 
last week. Long-term inflation concerns have subsided with inflation 
expectations falling to 2.8% p.a. in July vs. 3.1% in June (University of Michigan 
Survey of Customers). Concerns about an impending recession has replaced 
worries about rising prices with growth indicators signaling a slowdown.  
United States Q2 GDP has contracted 0.9% on annual basis. Composite PMI 
numbers from major global economies also show a contraction in business 
activity. Resurgence of Covid-19 cases in China can potentially serve as a 
headwind to growth entering the final months of 2022. 

Weakening business activity data combined with the political uncertainty in 
Italy does not bode well for Europe with Goldman Sachs predicting that the 
Euro Area will see a recession in the coming months. Following Draghi’s 
resignation, Italian elections are scheduled for September 25 with the new 
government being sworn in early November. This leaves a tight deadline for 
approving the national budget for 2023 and likely the implementation of the 
Recovery Fund in Italy will be delayed. This sets a gloomy outlook for Italy’s 
growth prospects and could worsen fragmentation among the political units. 
Contraction in Europe can worsen in the event of disruption of gas flows from 
Russia or spillover from a potential US slowdown in growth. UBS believes that 
the risk-reward for broad equity indices will remain muted with an approach 
favoring value stocks, quality income and healthcare with optionality being the 
best tactical approach. In the longer run, a diversified portfolio will allow 
investors to take advantage of lower equity valuations and high bond yields to 
generate strong returns. 

Source: MarketWatch, Bloomberg
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Commodities
Last Price 5-D (%) 1M (%) YTD (%)

Energy
WTI Crude Futures/ bbl 97.68 1.37% -11.70% +29.57%
Brent Crude Futures/ bbl 103.60 3.63% -9.00% +32.91%
Natural Gas Futures / MMBTU 7.918 -8.32% +41.29% +120.62%
Metals
Aluminium Futures/ MT 2,482 3.09% +0.57% -11.75%
Copper Futures/ Lb 7,925 5.92% -1.61% -18.42%
Nickel Active Futures/ MT 23,800 8.06% +9.22% +14.95%
Gold Spot $/Oz 1,764 2.60% -2.38% -3.44%
Silver Spot $/Oz 20.18 9.44% +1.61% -13.28%
Agriculture
Cotton Futures / Lb 96.68 6.29% -0.63% +4.29%
Corn Futures/ Bu 613.50 5.32% +1.03% +12.16%
Soybean Futures/ Bu 1,453 8.15% +4.17% +14.49%
Sugar Futures/ Lb 17.56 0.46% -2.77% -4.15%
Wheat Generic Futures/ Bu 806.50 4.81% -4.10% +5.32%

Currencies
Last Price 5-D (%) 1M (%) YTD (%)

EUR / USD 1.02340 +0.15% -1.85% -10.09%
GBP / USD 1.21945 +1.26% +0.78% -9.89%
CHF / USD 1.05216 +1.49% +0.95% -4.06%
USD / JPY 132.2150 -3.27% -2.24% +14.88%
USD / CNY 6.7371 -0.19% +0.52% +6.06%
Fixed Income

Last Price 5-D (bps) 1M (bps) YTD (bps)
US 10 Year 2.652% -15.18 -24.17 +113.87
Germany 10 Year 0.815% -20.40 -52.12 +99.18
Italy 10 Year 3.014% -28.17 -22.02 +183.98
Spain 10 Year 1.909% -33.39 -49.97 +133.98
UK 10 Year 1.875% -6.41 -32.39 +90.45
Japan 10 Year 0.186% -1.97 -3.98 +11.41
US Treasury 3M Bill 2.360% -10.77 +68.58 +231.02
US Generic Govt. 2Y 2.892% -14.12 +5.48 +216.15
US Generic Govt. 30 Y 3.030% 0.25 -8.75 +112.24

The Fed re-iterated its commitment to the inflation target of 2% and raised interest rates by 75-bps, implying a 2.25%-2.50% Fed funds rate. The 
expectation is that the funds rate should reach 3.25%-3.5% by end of the year, implying a 50-bps increase in September and tapering down to 25-bps 
increase in the November and December meetings. Prices of oil futures is set to correct based on manufacturing data- a slowdown in manufacturing 
activity from several global economies will negatively affect demand for oil. 
(Source: Bloomberg Markets, FederalReserve.gov)

Commodities, FX and Bonds

Source: MarketWatch, Bloomberg

Source: MarketWatch, Bloomberg
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Economic Calendar

Aug 2, 2022

Aug 3, 2022
United States: ISM Non-Manufacturing PMI
Earnings Release: Albemarle Corp, BioMarin Pharmaceutical, BlackRock Capital Investment Corp, 
CVS Health, Commerzbank, Lucid Group, MGM Resorts, Marathon Oil, MetLife Inc., Regeneron 
Pharmaceuticals, SunRun Inc.,

Forecast:  53.5      Previous: 55.3
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Forecast: 49.2    Previous: 52
Forecast: 52.3    Previous: 52.7
Forecast: 52       Previous: 53
Forecast: 0.2%   Previous: 53

Aug 1, 2022
Germany: S&P Global Manufacturing PMI (JUL)
United States: S&P Global Manufacturing PMI Final
United States: ISM Manufacturing PMI
United States: Construction Spending MoM (Jun)
Earnings Release: Activision Blizzard Inc., HSBC Holdings PLC 

Source: Bloomberg Markets, Morning Star

Australia: RBA Interest Rate Decision
United States: Chicago Fed Charles Evan’s Speech
Earnings Release: Advanced Micro Devices Inc., PayPal Holdings, Société Générale, Prudential, 
Airbnb Inc., BP PLC., Caterpillar Inc., Electronic Arts, Exact Sciences, Gilead Sciences, Incyte Corp, 
JetBlue Airways, SolarEdge, Starbucks

Forecast: 1.85%    Previous: 1.35%



Economic Calendar

Euro Area: ECB Economic Bulletin
United Kingdom:  BoE Interest Rate Decision 
United States: Balance of Trade (JUN) 
United States: Continuing Jobless Claims
United States: Initial Jobless Claims
United States: Fed Mester Speech
Earnings Release: Alibaba Group Holdings Ltd., Amgen Inc, Aptiv, Bayer AG, Beyond Meat, Block 
Inc, Conoco Phillips, EOG Resources, Thomsom Reuters Corp, TripAdvisor, Vertex Pharmaceutical, 
Volkswagen, adidas AG

Source: Bloomberg Markets, Morning Star
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Aug 4, 2022

Forecast: 1.5%          Previous: 1.25%
Forecast: -$80.1bn   Previous: -$85.5bn
Forecast 1366K         Previous: 1359K
Forecast: 255K          Previous: 256K

India: RBI Interest Rate Decision
United States: Non-Farm Payrolls
United States: Unemployment Rate
United States: Participation Rate (JUL)
Earnings Release: Allianze SE, Anglogold Ashanti, Berkshire Hathaway Inc., ING Groep NV, 

Aug 5, 2022

Previous: 4.9%
Forecast: 250K      Previous: 372K
Forecast: 3.6%       Previous: 3.6%

Previous: 62.2%



Disclaimer
SH Capital Ltd. (“SH Capital”) is duly licensed and regulated by the Dubai Financial Services Authority (Registration No. 4435). This material is intended for professional clients or market
counterparties only (all terms are defined in the DFSA COB Rules) and no other person should act upon it. The financial products or services to which this material relates will only be made
available to a client who meets the professional client or market counterparty requirements as defined by the DFSA. This document is a marketing material and is for informational purposes only
and must not be construed to be an advice to invest or otherwise in any investment or financial product. SH Capital does not guarantee as to adequacy, accuracy, completeness or reliability of
any information or data contained herein and under no circumstances whatsoever none of such information or data be construed as an advice or trading strategy or recommendation to deal
(Buy/Sell) in any investment or financial product. SH Capital is not responsible or liable for any result, gain or loss, based on this information, in whole or in part.

This publication should not be construed as an offer, recommendation or solicitation to purchase or dispose of any securities/financial instruments/products or to enter in any transaction or
adopt any hedging, trading or investment strategy. Neither this publication nor anything contained herein shall form the basis of any contract or commitment whatsoever. Distribution of this
publication does not oblige SH Capital to enter into any transaction. The content of this publication should not be considered legal, regulatory, credit, tax or accounting advice. Anyone proposing
to rely on or use the information contained in the publication should independently verify and check the accuracy, completeness, reliability and suitability of the information and should obtain
independent and specific advice from appropriate professionals or experts regarding information contained in this publication.

SH Capital makes no representation or warranty as to the accuracy or completeness of any report or statistical data made in or in connection with this publication and accepts no responsibility
whatsoever for any loss or damage caused by any act or omission taken as a result of the information contained in this publication. This document is a marketing material and has been prepared
by individual(s), marketing and/or research personnel of mentioned herein, is appropriate in the light of its existing portfolio holdings and/or investment needs. It has not been prepared in
accordance with legal requirements designed to promote the independence of investment research and as such is purely a marketing communication. In this publication, any opinions, news,
research, analysis, prices, or other information constitute is a general market commentary, and do not constitute the opinion or advice of SH Capital or any form of personal or investment
advice. SH Capital neither endorses nor guarantees offerings of third party, nor is SH Capital responsible for the content, veracity or opinions of third-party speakers, presenters, participants or
providers. SH Capital will not accept liability for any loss or damage, including without limitation to, any loss of profit, which may arise directly or indirectly from use of or reliance on such
information. Charts, graphs and related data or information provided in this publication are intended to serve for illustrative purposes only. Past performance does not guarantee future results.
Neither SH Capital nor any of its affiliates, group companies, directors, employees, agents or representatives assume any liability, nor shall they be made liable for any damages whether direct,
indirect, Information or data provided by means in this publication may have special or consequential including loss of revenue or profits that may arise from or in connection with the use of the
information provided in this publication. Services offered by SH Capital include products that can result in losses that exceed deposits. Before deciding to trade on any financial products, you
should consider your investment objectives, risk tolerance and your level of experience on these products. Trading with leverage carries significant risk of losses and as such margin products are
not suitable for every investor and you should ensure that you understand the risks involved and should seek independent advice from professionals or experts if necessary.
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