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Global Overview: US markets ended positively for a second-straight week, pushing aside worries from China and energy, with the Dow at +1.5%, the S&P at +1.6% and the Nasdaq at +1.9% encouraged by i) improving macro data with
an increase in durable goods orders, Q4 GDP revised at +1.0% vs. estimates at +0.4%, higher than expected personal income and spending, despite weaker consumer confidence, and ii) higher oil prices holding above the USD 30 handle.
Equities ended mixed on Friday likely driven by stronger than expected core PCE at +1.7% vs. estimate of +1.5%, increasing expectations for interest rate hikes in 2016 (FF now pricing in a 35% rate hike by June 2016). Improvement in
risk sentiment capped safe haven gold and treasuries, while Euro traded lower ahead of ECB and as GBP fell to a seven year low on Brexit fears. European equities also traded higher with the Stoxx 600 at +1.6% and the FTSE at +2.5%,
lifted by further likely monetary easing during ECB March 10 meeting validated by strength in banking, energy and metals/mining sectors, despite lackluster macro data with German IFO declining for the third consecutive month and
flash services and manufacturing PMls printing weaker than expected. Oil rebounded on confirmation of a March meeting between major producers and news of project delays and job cuts, despite bearish comments from Saudi and
Iranian counterparts and against a rise in US crude inventories. Japanese equities rose for the week as the Yen halted its slide vs. US Dollar, benefitting exporters. Chinese equities fell sharply as investors worried about market liquidity
in the financial system, while Central Bank maintained efforts at stabilizing the Yuan. Important US macro data this week include Chicago PMI, Dallas Fed manufacturing survey, ISM manufacturing PMI, ADP employment change, EIA
crude oil change, initial jobless claims, ISM non-manufacturing PMI, factory orders, unemployment rate and nonfarm payrolls. Other macro data include EU Core CPI, EU Markit manufacturing PMI, EU unemployment rate, EU Markit
PMI composite, JPY unemployment rate, JPY Markit manufacturing PMI, CNY non-manufacturing PMI, CNY NBS manufacturing PMI, UK Markit manufacturing PMI and UK consumer inflation expectations. Earnings season to continue
with reports from Barclays, Costco, Broadcom and HP 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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