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A weaker Euro is expected to lift exports

——Eurozone exports YoY (left scale)

o ——Euro real effective exchange rate YoY (right scale)

Source: Bloomberg
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The break of a 6 months consolidation calls for further strength
401

STOXX Europe 600 — daily chart

Source: Swissquote, Bloomberg

Relative strength against S&P 500 (ccy adjusted)
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Declining oil prices are weighing on Canada GDP

—~Canada GDP YoY (left scale)

—Brent oil price in CAD YoY (right scale)

Source: Bloomberg
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IMM Net Mon-commercial Positions source: Bloomberg

Long USD positions at new record highs

——Mon-commercial aggregate USD positions (left scale)
US Dollar Index (right scale)
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