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Global Overview Previous Week Macro Data Actual Cons. m Upcoming Week Macro Data m

* US equities ended the week higher with the S&P 500 at +2.0%, the Dow g sentix investor confidence (Apr) 19.6 20.5 16-Apr US Retail sales (MoM) (Mar) 0.4% -0.1%
Jones at +1.8%, the Nasdaq at +2.8% supported by Facebook as investors
reacted favorably to Zuckerberg’s testimony before Congress and the  US NFIB business optimism index (Mar) 104.7 107.0 16-Apr US Business inventories (Feb) 0.6% 0.6%
Russell 2000 at +2.4%. US equities erased midweek losses resulting from
US President Donald Trump’s warning of a possible US military response  US Wholesale inventories (Feb) 1.0% 0.9% 17-Apr CNY Retail sales (YoY) (Feb) 9.9% 9.7%

to Syrian’s regime alleged chemical attack. Equities were supported by i)

0, 0, _ i H 0, )

easing trade war fears between US and China and i) Trump’s tweet that a CNY CPI (YoY) (Mar) 2.1% 2.6% 17-Apr CNY Industrial production (YoY) (Feb) 6.2% 7.2%
us rT1|SS|Ie strike .on Syria mlght _rTOt be imminent. Q1/18 corporate UK Industrial production (YoY) (Feb) 2.2% 2.9% 17-Apr CNY Fixed asset investment (YTD)(YoY) (Feb) 7.6% 7.9%
earnings season kicked off with Citigroup, Wells Fargo and JP Morgan

Chase results beating expectations UK NIESR GDP estimate (3M) (Mar) 0.2% 0.3% 17-Apr CNY GDP (YoY) (Q1) 6.7% 6.8%
« US Treasury yields increased with 2-year Treasury yields rising to their ~ US Core CPI (YoY) (Mar) 2.1% 2.1% 17-Apr JPY Industrial production (YoY) (Feb) 2.3% 1.4%
highest levels since September 2008 on expectations of more US Fed US EIA crude oil stocks ch Aor 6 3.3M 0.9M 17-A UK ILO |  rate (3M) (Feb 4.3% 4.3%
interest rate hikes this year. FOMC minutes showed that all participants crude oil stocks change (Apr 6) : e “Apr unemployment rate (3M) (Feb) =P s
expected the economy to stre.ngthen and inflation to rls-:-.z N COMINE gy Industrial production (YoY) (Feb) 2.9% 3.8% 17-Apr EU ZEW economic sentiment (Apr) 7.3 134
months which could lead to a ‘slightly steeper’ path of future interest rate

hikes. US Dollar index edged down likely on fears of a US military actionin  US Initial jobless claims (Apr 6) 233K 230K 17-Apr US Housing starts (MoM) (Mar) 1.27M 1.24M
Syria while gold strengthened on safe heaven demand and despite

hawkish FOMC minutes CNY Trade balance USD (Mar) $-5.0B $27.2B 17-Apr US Industrial production (MoM) (Mar) 0.3% 0.9%

. . _ 0, 0

« WTI oil surged significantly reaching three-year high on fears that US JOLTS job openings (Feb) 6.0M 6.1M 18-Apr UK Core CPI (YoY) (Mar) 2.4% 2.4%
ten5|ons.|n the Middle East CO“_Id !ead to supply dISI'U[-)tIOI’]S. anfi despite g Michigan consumer sent. index (Apr) 97.8 100.5 18-Apr EU Core CPI (YoY) (Mar) 0.9% 1.0%
largely higher-than-expected build in US crude inventories. Oil prices were

also supported by reports that Saudi Arabia is targeting oil prices near USD  US Baker Hughes oil rig count 815 - 18-Apr US EIA crude oil stocks change (Apr 13) 2.5M 3.3M
80 per barrel as well as OPEC monthly report which forecasts oil markets

to tighten further despite higher US oil output 19-Apr UK Retail sales (YoY) (Mar) 1.1% 1.5%
* European equities closed higher with the Stoxx 600 at +1.2% on easing m Upcoming Week Key Earnings 19-Apr US Initial jobless claims (Apr 13) 235K 233K
trade war fears between US and China although EUR/USD edged higher. 16-Apr Bank of America, Netflix 19-Apr JPY CPI (YoY) (Mar) 1.8% 1.5%

Minutes from ECB’s March meeting warned against the negative impact of
a trade war with the US and stronger Euro on economic growth. UK 17 apr J&J, UnitedHealth, IBM, Goldman Sachs, Charles Schwab 20-Apr EU Consumer confidence (Apr) 0.0 0.1
equities were up with the FTSE at +1.1% despite stronger GBP/USD

Abbott, Morgan Stanley, ASML, US Bancorp, American 20-Apr US Baker Hughes oil rig count - 815
Express

* Japanese equities ended the week higher with the Nikkei at +1.0% 18-Apr

supported by stronger USD/JPY. BoJ governor Kuroda stated that the

-Apr Upcoming Policy & Related Events
highlighted the BoJ’s commitment to achieving the 2% inflation target in a Danaher, BNY Mellon, ABB, BB&T, The Blackstone & 2 v

news conference following his reappointment 20-Apr P&G, GE, Honeywell, Schlumberger, HDFC, State Street 16-Apr US Fed Kaplan, Kashkari & Bostic, EU ECB Praet
* Chinese equities were up with the Shanghai Composite at +0.9% as 17-Apr CNY NBS conference, US Fed Williams, Quarles, Evans & Bostic
fears of a trade war with the US receded. Emerging markets were also up
with the MSCI EM at +0.7% 18-Apr US Fed Dudley & Quarles, US Fed Beige Book

EU EcoFi ti US Fed Brainard les & Mester, UK BoE
* MENA equities closed lower with the S&P Pan Arab at -0.7% despite 19-Apr corin meeting, ed Brainard, Quarles ester, ©

Cunliffe, EU ECB C é, Angeloni &Hakkarai
stronger oil, weighed by losses in Saudi and Dubai equities unitre, ceure, Angeloni Siakkarainen

20-Apr IMF meeting, UK BoE Saunders, US Fed Evans & Williams
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S&P 500 2,656.30 -0.29 a4 199 v -0.65 21.09 2.01 Treasuries 2-Yr 99.79 v -017 v-0.19 2.36 Oil-Brent 72.58 8.15 4 8.54

Dow Jones 24,360.14 -0.50 A 1.79 v -1.45 19.60 2.31 Treasuries 10-Yr 99.34 v -0.45 A 0.04 2.83 Oil-WTI 67.39 A 859 A 11.54

NASDAQ 7,106.65 -047 A 277 4 294  18.18 1.09 Treasuries 30-Yr o1 -

Russell 2000 154951 050 4 239 4 091 2117 1.8 : 045 v 0 207 303 Natural Gas 274 4 126 v -738
, Gilts 10-Yr 12528 v -036 v-257 143

STOXX 600 379.20 010 4 117 v -256 1503 3.60 Gold 1,347.90 4 0.88 4 2.95

FTSE 100 7,26456 009 4 113 v 550 1290 432 Bunds 10-¥r 9991 v 014 4021 031 Silver 1666 » 181 v 284

Nikkei 225 21,77874 055 4 098 v -408 1581 1.97 French 10-Yr 10011 v -005 4041 074 i : :

Shanghai Comp.  3,159.05 -0.66 4 0.89 v -594 14.98 2.42 Italian 10-Yr 101.92 v -0.10 4 145 179 Copper 307.10 4 041 v -6.55

S&P Pan Arab 729.94 -0.35 v -0.72 A 7.64 13.92 3.81 Spanish 10-Yr 101.59 v -0.07 A 2.59 1.23 S&P GSCI 46831 a4 554 A 5.85

MSCI ACWI 2,04241 024 4 145 v -041 1540 3.37 1GBs 10-vr 9743 v 068 2005 407

MSCI EM 1,170.09 -058 4 070 4 1.00 14.60 2.77

Barclays Global Aggregate 490.63 A4 1.00 A 1.45 1.85 S&P 500 VIX 1741 v -1899 4 57.70 EUR-USD 12331 4 041 4 2.72
Barclays Global Agg. — Corporate 249.60 v -0.01 v -1.94 2.96 Stoxx 50 VIX 1530 v -12.27 4 13.22 GBP-USD 14238 a4 1.04 4 537
Barclays Global High Yield 131576 4 0.54 v -0.56 5.82 EMVIX 2171 v -16.98 4 33.60
- Interest rate VIX 72.02 v -1.27 4 10.16 USD-JpY 107.3500 4 039 v -4.74
Markit CDX N.A. Investment Grade 61.34 v -6.06 440.72 NA . . .
Markit CDX N.A. High Yield (price) NA NA NA NA Deutsche Bank FX VIX 6.98 4 44.08 4 3824 USD-CNY 6.2750 v -045 v -3.56
Markit CDX EM (price) 99.16 v 015 v 018 NA Crude Oil VIX 28.07 A 11.26 A 43.87 USD-CHF 0.9622 A 0.32 v -1.24
Markit iTraxx ITX Crossover 90.55 v -7.97 v -0.78 NA AUD-USD 0.7764 4104 v -058
Markit iTraxx Europe 10.05 v -28.16 A 26.09 NA USD-CAD 1.2608 v -136 4 029
S&P 500 Sector Investment Style USD-SEK 8.4740 “ 0.98 4335
DXY Index 89.8000 v -0.34 v -2.52
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Disclaimer

This document has been issued by FFA Private Bank (“FFA”) for informational purposes only. It does not constitute an offer or a solicitation to buy or sell
the securities mentioned or to participate in any particular trading or investment strategy. Although the information herein is believed to be reliable and
has been obtained from sources believed to be reliable, FFA makes no guarantee or warranty to the accuracy and thoroughness of the information
mentioned and accepts no responsibility or liability for damages incurred as a result of opinions formed and decisions made based on information or
opinions presented in this document. FFA makes reasonable efforts to provide accurate information and projections. However, certain statements in this
document may constitute forward-looking statements or statements which may be deemed or construed to be forward-looking statements. These
forward-looking statements involve, and are subject to known and unknown risks, uncertainties and other factors which could cause the actual results,
performance (financial or operating) or achievements to differ from the future results, performance (financial or operating) or achievements expressed or
implied by such forward-looking statements. Therefore, FFA accepts no responsibility or liability for damages incurred as a result of opinions formed and
decisions made based on these forward-looking statements, estimates and projections. The financial instruments discussed in this document may not be
suitable for all investors and this document does not take into account particular investment objectives, financial situation or specific needs. Therefore,
investors must make their own informed investment decisions. Investment transactions can lead to losses as a result of price fluctuations and other factors.
One should therefore consider the appropriateness of the information provided herein in light of his own objectives, financial situation or needs before
acting on the information. Opinions, estimates and projections expressed herein constitute the current judgment of the author as of the date of this
document. They are subject to change without prior notice. FFA has no obligation to update, modify or amend this document or to otherwise notify a
recipient thereof if any opinion, forecast, projection or estimate contained herein changes or subsequently becomes inaccurate.
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