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Global Overview: US markets ended Thursday’s session on a mixed note but equities finished the week higher with the S&P at +2.8%, back in positive territory YTD, the Dow Jones at +2.5% and the Nasdaq ending at +2.5%, solidifying
returns on a YTD basis to 6.6%. Equities gained ground on encouraging economic data with higher new home sales, declining weekly jobless claims, improved consumer sentiment and as core PCE rose as expected, while durable goods
orders came in unchanged for November. Equities were also supported by higher oil prices which also drove a rally in commodity-tied equities, along with mining stocks Glencore and Anglo American trading higher on stronger London
copper prices. European equities also traded up for a second consecutive week, following two weeks of losses, with the Stoxx 600 and the FTSE 100 ending at +1.4% and +3.3% respectively. Despite sill trading near multi-year lows, oil
prices rose last week helped by surprise drop in US crude inventories, on lower US rig count and as China officials hinted to possible additional stimulus measures to help their economy. US Treasury yields rose on the back of higher
equities and oil prices, while gold edged up helped by softer US Dollar in pre-holiday trade. Important US macro data this week include the Dallas Fed manufacturing business index, Redbook index, S&P/Case Shiller home price index,
consumer confidence, pending home sales, EIA crude oil change, initial jobless claims and Chicago PMI. Other macro data include EU private loans and CNY NBS manufacturing PMI.

Previous Week Macro Data Actual Cons. Equities Value 1Week YTD EPS% Div. Yid. Rates Value Yield Commodities Value YTD
US Chicago Fed nat’l activity index (Nov) -0.30 0.10 S&P 500 2,061.0 276 0.1 18 1 Treasuries 2-Yr 99.8 1.0 Qil-Brent 37.6 -34.4
EU Consumer conﬁdenc_e (Dec) -5.70 -5.85 Dow Jones 17,552.2 247  -15 —1.8 15.5 2.6 Treasuries 10-Yr 100.0 22 Oil-WTI 37.7 293
CNY CB leading economic index (Nov) 0.6% - NASDAQ 5,048.5 2.55 6.6 12.8 21.5 1.2 - Natural Gas 21 27.6
UK Gfk consumer confidence (Dec) 2 1 Russell 2000 1,1548 3.01 _-41 61 19.1 14 Treasuries 30-r 1007 30 o 0725 o4
US GDP annualized (Q3) 2.0% ~1.9% STOXX 600 3663 140 69 145 182 35 Gilts 10-Yr 1007 19 - : —
Ei EGXSSS'("Ygo'J?{?E ;a'es 4 (MoM) (Nov) ‘21?;/5" ‘20;3/5 FTSE 100 62546 334 47 133 17.9 4.1 Bunds 10-Yr 1037 06 Silver 14.1 -10.1
1% 3% 3} Copper 207.6 -26.5
US Personal income (MoM) (Nov) 03% 0.2% N;KKEIhZ.ZS 18,8734 -0.60 8.2 2.7 18.7 L7 French 10-Yr 100.4 1.0 S&P GSCI 314.0 249
US Personal spending (Nov) 03% 0.3% ShanghaiIndex 3,533.8 -1.26 9.2 13.8 16.3 2.0 Italian 10-Yr 103.3 16 - ~£a.
US Core PCE price index (YoY) (Nov) 13% 1.3% S&P Pan Arab 656.9 -0.14  -17.4 3.1 11.4 4.0 Spanish 10-vr 103.0 18
US Durable goods orders (Nov) 0.0% -0.7% MSCIACWI 1,719.7 192 3.1 2.6 15.9 3.3 - -
US Reuters/Mich. cons. sent. index (Dec) ~ 92.6  92.0 MSCI EM 8043 185 -159 81  10.9 2.9 Greek 10-Yr 717 80 .
US New home sales A (MoM) (Nov) 43%  2.0% JGBs 10-Yr 1004 03 SumEnsies el L
US EIA crude oil A (Dec 18) -5.87M 1.08M Fixed Income Value Yield YTD EUR-USD 1.096 9.4
us Initizfll jobless claims (Dec 18) 267°K 27(1K Barclays Global Aggregate 443.6 1.8 2.8 GBP-USD 1.492 -4.2
JPY National CPI (YoY) (Nov) 0.3% 0.3% Barclays Global Agg. — Corporate 228.4 3.1 -3.3 USD-JPY 120.580 0.7
JPY Unemployment rate (Nov) 33% 3.2% - -
Barclays Global High Yield 1,037.5 8.2 -2.8 Volatility Value YTD USD-CHF 0.988 0.6
U Week M b c p Markit CDX N.A. Investment Grade 89.7 NA NA S&P 500 VIX 15.7 -18.0 AUD-USD 0.726 -11.2
pcoming Week Macro Data ons. rior N : N
Markit CDX N.A. High Yiel - -
M US Dallas Fed manuf. business ind. (Dec) -7.0 -4.9 ar |tC igh vield 101.0 NA NA Euro Sto'xx S0 VIX 20.3 22.7 USD-CAD 1.386 19.2
T US Redbook index (YoY) (Dec 25) R 2.1% Markit iTraxx Europe 67.0 NA NA Crude Oil VIX 45.4 -9.5 USD-SEK 8.398 7.6
T US S&P/Case Shiller home price ind. (YoY) 5.4%  5.5% Markit iTraxx ITX Crossover 348.7 NA NA Interest Rate VIX 84.6 -0.2 Dollar Index 97.995 8.6
T US Consumer confidence (Dec) 929 90.4 .
W EU Private loans (YoY) (Nov) - 1.2% . Investment Style YTD (%) FFA Equity Ideas
W US Pending home sales (YoY) (Nov) 3.6% 3.9% S&P 500 Sector YTD (%) - ARM Holdings plc (ARM)
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Source: Reuters, Bloomberg, Barclays,
Morningstar, WSJ, CNBC, Briefing, FXStreet.

FFA Private Bank: + 961 1 985195



Contacts

Head of Research: Nadim Kabbara, CFA
n.kabbara@ffaprivatebank.com +961 1985195
Analyst: Racha Saadeh Chehab
r.chehab@ffaprivatebank.com +961 1 985195
Sales and Trading, FFA Private Bank (Beirut)

+961 1985225

Sales and Trading, FFA Dubai Itd (DIFC)
+971 4 3230300

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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