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

* US equities ended the holiday-shortened week higher with the S&P 500 UK Core CPI (YoY) (Dec) 2.5% 2.6% 23-Jan JPY BolJ interest rate decision -0.1% -0.1%
at 0.9%, the Dow Jones at +1.0%, the Nasdaq at +1.0% while small-caps

underperformed with the Russell 2000 at +0.4%. Equities were mainly CNY FDI (YTD) (YoY) (Dec) 7.9% - 23-Jan EU ZEW survey- economic sentiment (Jan) 30.0 29.0
driven by US Q4/17 corporate earnmgs as Bank of America, Goldman EU Core CPI (YoY) (Dec) 1.1% 0.9% 23-Jan EU Consumer confidence (Jan) 0.7 0.5
Sachs, Morgan Stanley and UnitedHealth exceeded EPS forecasts.
Volatility increased and gains were capped by government shutdown  ys Industrial production (MoM) (Dec) 0.9% 0.4% 24-Jan JPY Nikkei manufacturing PMI (Jan) 53.8 54.0
concerns throughout the week as federal spending authorizations were
set to expire on Friday evening and the bill passed by House Republicans  JPY Industrial production (YoY) (Nov) 3.6% 1.9% 24-Jan JPY Coincident index 117.1 118.1
to fund the US government through February 16 did not include - . . ) ;
Democrats’ demands for immigrants protection CNY Retail sales (YoY) (Dec) 9.4% 10.1% 24-Jan EU Markit PMI composite (Jan) 58.3 58.1
CNY Industrial production (YoY) (Dec 6.2% 6.0% 24-Jan UK ILO unemployment rate (3M) (Dec 4.3% 4.3%
* US Treasury yields closed higher and US Dollar Index weakened near P (Yoy) (Dec) § § ploy (3M) (Dec) ? ?
three-year low on growing prospects of a government shutdown starting  CNY Fixed asset investment (YTD) (YoY) (Dec) 7.2% 7.1% 24-Jan US Markit PMI composite (Jan) - 54.1
Saturday morning with no agreement on funding in sight. Gold traded
lower as end of week gains were offset by increasing market expectations ~ CNY GDP (YoY) (Q4) 6.8% 6.7% 24-Jan US Existing home sales (MoM) (Dec) 5.69M 5.81M
of faster Fed monetary tightening amid solid global macro
US Housing starts (MoM) (Dec) 1.19M 1.28M 24-Jan US EIA crude oil stocks change (Jan 19) - -6.7M
* WTI crude oil closed lower on re-emerging US output concerns as US oil US Building permits (MoM) (Dec) 1.30M 1.29M 25-Jan EU ECB interest rate decision 0.0% 0.0%

rig count rose ahead of two-day OPEC meeting in Oman. IEA and OPEC

monthly reports also weighed on oil prices as they forecasted a significant  ys Initial jobless claims (Jan 12) 220K 250K 25-Jan US Initial jobless claims (Jan 19) 239K 220K
increase in US oil output in 2018 which could offset OPEC supply cuts

US EIA crude oil stocks change (Jan 12) -6.7M -3.6M 25-Jan US Wholesale inventories (Dec) 0.2% 0.8%
* European equities closed higher with the Stoxx 600 at +0.6% supported . . N
by improved sentiment, optimism on Q4/17 corporate earnings and UK Retail sales (YoY) (Dec) 1.4% 3.0% 25-Jan US New home sales (MoM) (Dec) 0.71M 0.73M
favc?rgble Chinese macrp data despite slightly stronger EUR/USD. UK US Michigan consumer sentiment index (Jan) 94.4 97.0 25-Jan JPY Core CPI (YoY) (Dec) 0.3% 0.3%
equities closed lower with the FTSE 100 at -0.6% weighed by stronger
GBP/USD and softer-than-expected UK macro US Baker Hughes oil rig count 747 - 26-Jan UK GDP (YoY) (Q4) 1.5% 1.7%
* Japanese equities closed higher with the Nikkei 225 at +0.7% despite 26-Jan US GDP (Q4) 3.0% 3.2%
weaker JPY/USD. Japanese industrial production and machinery orders . . . .
came in largely above expectations, fueling expectations of a BoJ rate hike m Upcoming Week Key Earnings 26-Jan US Durable goods orders 0.8% 1.3%
this year 22-Jan Netflix, UBS, Halliburton 26-Jan US Baker Hughes oil rig count - 747
* Chinese equities closed higher with the Shanghai Composite at +1.7%. J&J, P&G, Verizon, Texas Instruments, HDFC Bank,
China’s Q4/17 GDP growth exceeded expectations as recovery in exports ~ 23-Jan Canadian National Railway, Capital One, Nidec
helped the country’s first annual growth acceleration in seven years m Upcoming Policy & Related Events
despite fears that government measures to contain financial risks would Novartis, Comcast, GE, United Technologies, Abbott,
weigh on economic growth. Emerging markets outperformed with the 24-Jan General Dynamics, lllinois Tool Works, Las Vegas Sands, 22-Jan EU Eurogroup meeting, EU ECB Draghi
MSCI EM at +2.0% Ford Motor ) . . :

23-Jan EU EcoFin meeting, EU ECB Constancio, JPY BoJ monetary policy

+ MENA equities ended the week higher with the S&P Pan Arab at +2.0%  35_jan Intel, 3M, pnion Pacific, Caterpillar, Diageo, Starbucks.,. statement, JPY BoJ outlook report
on gains in Saudi Arabia, Abu Dhabi and Dubai. Saudi equities were Celgene, Biogen, Raytheon, Northrop Grumman, Intuitive 24-Jan EU ECB Nouy
supported by progress in settling corruption cases as well as higher oil 26-Jan AbbVie, Honeywell, NextEra, Colgate-Palmolive : : :
prices EU EcoFin meeting, EU ECB monetary policy statement & press

25-Jan conference, JPY BoJ monetary policy meeting minutes

26-Jan EU ECB Cceuré, US Fed Bullard, UK BoE Carney, JPY BoJ Kuroda
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S&P 500 2,810.30  0.44 A 086 4511 2290 1.87 Treasuries 2-Yr 99.64 v -0.13 v-034  2.07 Qil-Brent 68.61 v -1.80 4 2.60
Dow Jones 26,071.72  0.21 4 1.04 4547 2161 2.12 Treasuries 10-Yr 96.48 v -097 v-2.84 266 Ol-WTI 6337 v 145 4+ 488
NASDAQ 733638 055 4104 4627 2291 104 Treasuries 30-Yr 9635 v -1.69  v-2.38  2.93
Russell 2000 1,597.63 133 4 036 4 405 2297 1.12 Gite 10,y o686 0.03 L35 134 Natural Gas 319 v -047 4 786
STOXX 600 400.88 054 4 0.60 4 301 1844  3.41 fs 2o : v M : Gold 133310 v -013 4 1.82
FTSE 100 773079 039 v 062 4 056  20.93 4.08 Bunds 10-Yr 9936 4 011 v-035 057 - 7o 061 062
Nikkei 225 23,808.06 0.19 4 065 4 462  19.50 1.65 French 10-Yr 99.11 4 009 Vv-059 084 fver : M v -0.
Shanghai Comp.  3,487.86 038 4 172 4 587  16.90 2.07 Italian 10-Yr 100.90 4 018 4 043 1.9 Copper 31875 v -096 v -3.42
S&P Pan Arab 719.37 0.01 4 198 4 452 1364 5.95 Spanish 10-Yr 10013 4 051 4 1.12 1.44 S&P GSCl 45037 v -063 A 179
MSCI ACWI 2,152.40  0.50 1.24 495  18.87 3.11
= = JGBs 10-Yr 100.21 v -0.06 v -0.36 0.08
MSCI EM 1,232.60  0.41 A 202 4640 1629 2.54
Barclays Global Aggregate 486.92 0.23 A 0.45 1.76 S&P 500 VIX 1127 41093 4 208 EUR-USD 12222 4 016 4 181
Barclays Global Agg. — Corporate 251.76 v -2.83 v -0.56 2.65 Stoxx 50 VIX 1185 4 872 v-12.27 GBP-USD 13858 4 095 4 255
Barclays Global High Yield 1,32074 A 0.06 4 0.83 5.18 EM VIX 1650 4 820 4 1.54
- Interest rate VIX 6491 v -1.16 v -0.72 USD-IPY 110.7700 v 0.26 v -1.70
Markit CDX N.A. Investment Grade 47.51 A 0.95 v -3.07 NA . . . USD-CNY 6.4040 100 158
- . v -1, v -1
Markit CDX N.A. High Yield (price) ~ 10536 v -0.03 = 0.00 NA Deutsche Bank FX VIX 755 4 4189 43824
Crude Oil VIX 20. 1.7 7. USD-CHF 0.9628 v -047 v -1.18
Markit CDX EM (price) 99.40 v -0.15 4030 NA rude &1 099 4170 4759
Markit iTraxx ITX Crossover 104.14 4 191 v -4.04 NA AUD-USD 0.7995 409 4238
Markit iTraxx Europe 14.09 A 252 41257 NA USD-CAD 12493 4 027 v -0.62
S&P 500 Sector Investment Style USD-SEK 8.0531 4 0.04 v -1.59
DXY Index 90.5720 v -044 v -1.68
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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.

FFA Private Bank s.a.l.

One FFA Gate - Marfaa 128 - Foch Street
Beirut Central District

PO Box 90-1283 - Beirut - Lebanon

Tel: +961.1.985 195

Fax: +961.1.985 193
http://www.ffaprivatebank.com

FFA Dubai Ltd

Building 5 — Office 410

Gate Precinct

Dubai International Financial Centre (DIFC)
PO Box 506567 - Dubai - UAE

Tel: +971.4.363 74 70

Fax: +971.4.36374 71
http://www.ffadubai.com



