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Global Overview: US equities continued their March momentum going into Q2 with gains, with the Dow near four-month highs at +1.1%, the S&P at +1.4% and the Nasdaq at +2.6% on Yellen dovish comments and encouraging macro
data, despite a downward forecast revision by Atlanta Fed US Q1/16 GDP to +0.6% from +1.4%, as well as pressure from lower oil suggesting a possible decoupling between equities and oil. US Dollar weakened earlier in the week after
Yellen reaffirmed the Fed’s cautious response to slowing global economic activity by suggesting a slower pace of interest rate increases (FF pricing at ~23% rate hike by June 2016 and ~58% by December 2016) while acknowledging
resiliency in the US economy, reinforced later in the week as manufacturing ISM and nonfarm payrolls topped expectations. US Treasury yields ended slightly lower while gold and Euro traded higher for the week as a bullish Fed drove
a rally in risky assets including equities, while a weaker US Dollar supported EM and commodities including gold. Oil declined from recent March highs as inventory build-up persist and expectations of output freeze fade ahead of
upcoming April 17 Doha meeting between OPEC and non-OPEC producers. European equities closed lower, affected by stronger Euro and lower energy impacting EU exporters and energy sector as recent inflation data showed
domestic economy is still struggling with deflation amid rising real interest rates. Japanese equities traded lower whereas China’s slow economic rebalancing process led S&P to follow Moody’s in downgrading its outlook to negative
from stable. Important US macro data this week include Redbook index, JOLTS job openings, ISM non-manufacturing PMI, EIA crude oil change and initial jobless claims. Other macro data include EU Markit composite PMI, UK
manufacturing production, UK industrial production, UK NIESR GDP estimate, JPY leading economic index, CNY Caixin China services PMI and CNY FDI. Earnings season to continue with reports from Walgreens Boots Alliance, Monsanto
Company and ConAgra Foods among others.
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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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