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Global Overview: US markets ended the week lower with the Dow at -1.6%, the S&P at -3.1% and the Nasdaq lagging at -5.4% as technology shares weighed amid disappointing outlooks, especially LinkedIn. Equities fell sharply on
weaker oil and disappointing macro data, as personal income came in higher at +0.3% while personal spending was flat at +0.0% suggesting caution amid signs of global economic turmoil. ISM non-manufacturing was lower than
expected raising concerns about the health of the economy amid possible spillovers from other sectors, followed by higher than estimated initial jobless claims and slower factory orders. The week ended with mixed employment data
with nonfarm payrolls below estimates, although unemployment rate came in lower at 4.9% while wages grew +0.5% MoM (+2.5% YoY), raising concerns that Fed would raise interest rates sooner than expected, boosting the US dollar
and paring its earlier losses. 10-year Treasury and Bunds yields were lower at 1.9% and 0.3% respectively, while gold, Euro and Yen rose amid global economic worries and safe haven buying. European equities also traded lower with
the Stoxx 600 at -4.8% and the FTSE at -3.9% on disappointing corporate earnings and financial sector worries. An EU-UK draft was released with a proposal to offer UK several concessions in order to remain in the EU. Oil fell sharply
beginning of the week on slower manufacturing data from US and China, followed by oil inventory buildups surpassing the 500 million barrel mark (highest level since 1930) but ended the week above USD 30. Chinese Yuan and equities
were higher as PBoC continued to inject more cash, as foreign reserves fell by almost USD 100 billion to help mitigate currency devaluation and capital flight, ahead of markets closing for Lunar New Year. BoJ hinted at further possible
cuts in rates after a surprise rate cut to help business sentiment and reach its targeted 2% inflation. Important US macro data this week include labor market conditions index, JOLTS job openings, EIA crude oil change, initial jobless
claims, retail sales and Baker Hughes oil rig count. Other macro data include EU Sentix investor sentiment, EU Q4 GDP, EU industrial production, UK BRC retail sales monitor and UK RICS housing price balance. Earnings season to
continue with 64 S&P 500 companies set to report such as Coca-Cola, Sanofi-Aventis, Cisco, Twitter, Total and ArcelorMittal 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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