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* US equities ended the week higher with the S&P 500 at +2.2%, the Dow
Jones at +2.1%, the Nasdaq at +2.3% while small-caps underperformed
with the Russell 1000 at +0.7%. Gains in equities were driven by i) US
Congress vote to end a three-day government shutdown, ii) favorable US
Q4/17 corporate results with Netflix shares hitting record-high midweek
as the number of new subscribers exceeded analysts’ expectations as well
as iii) better-than-expected US macro data including PMI, housing and
durable goods orders although Q4/17 US GDP came in below expectations
despite strong growth in consumer spending

e 2-year Treasury yields edged up while 10-year and 30-year Treasury
yields closed flat after rising following the Congress’s short-term
agreement to end the US Government shutdown and higher-than-
expected US macro data. The US Dollar Index closed lower, pushing gold
higher, particularly after US Treasury Secretary Steven Mnuchin’s
comment in Davos stating that a weaker dollar would support the US
trade balances although US President Trump pointed out later that ‘the
dollar and the US economy are going to get stronger and stronger’

* WTI crude oil was up on the back of a weaker US Dollar and despite a
lower-than-expected drop in US crude inventories. Saudi energy minister’s
comment that global oil producers would maintain their cooperation after
the agreement on oil supply cuts expires by end of this year also
supported oil prices

» European equities edged lower with the Stoxx 600 at -0.1% on stronger
EUR/USD, despite EU macro data exceeding estimates. The ECB kept
monetary policy unchanged yet the Euro surged despite Draghi’s
statement reaffirming that the Central Bank will keep its stimulus in place
for as long as needed and that there are “very few chances” that it will
change interest rates this year. UK equities closed lower with the FTSE 100
at -0.8% pressured by significantly higher GBP/USD on stronger-than-
expected Q4/17 UK GDP

* Japanese equities were down with the Nikkei 225 at -0.7% on weaker
USD/JPY. The BoJ maintained its monetary policy on hold with BoJ Kuroda
stating that “Japan’s economy is expanding moderately, but inflation
remains weak”

* Chinese equities closed higher with the Shanghai Composite at +2.0%.
Emerging markets were also up with the MSCI EM at +3.3%.

* MENA equities edged up with the S&P Pan Arab at +0.3% as losses in
Dubai and Saudi offset gains in Abu Dhabi equities on mixed GCC Q4/17
corporate results despite higher oil prices supporting markets
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JPY BoJ interest rate decision -0.1% -0.1% 29-Jan US Core PCE (YoY) (Dec) 1.5% 1.5%
EU ZEW survey- economic sentiment (Jan) 31.8 29.7 29-Jan US Personal spending (MoM) (Dec) 0.4% 0.6%
EU Consumer confidence (Jan) 1.3 0.6 29-Jan US Personal income (MoM) (Dec) 0.3% 0.3%
JPY Nikkei manufacturing PMI (Jan) 54.4 54.3 29-Jan JPY Unemployment rate (Dec) 2.7% 2.7%
JPY Coincident index 117.9 117.1 30-Jan EU GDP (YoY) (Q4) 2.6% 2.6%
EU Markit PMI composite (Jan) 58.6 57.9 30-Jan EU Economic sentiment indicator (Jan) 116.3 116.0
UK ILO unemployment rate (3M) (Dec) 4.3% 4.3% 30-Jan JPY Industrial production (YoY) (Dec) 1.9% 3.6%
US Markit PMI composite (Jan) 53.8 53.5 31-Jan CNY NBS manufacturing PMI (Jan) - 51.6
US Existing home sales (MoM) (Dec) 5.57M 5.70M 31-Jan EU Unemployment rate (Dec) 8.7% 8.7%
US EIA crude oil stocks change (Jan 19) -1.1M -1.6M 31-Jan EU Core CPI (YoY) (Jan) 1.0% 1.1%
EU ECB interest rate decision 0.0% 0.0% 31-Jan US ADP employment change (Jan) 180K 250K
US Initial jobless claims (Jan 19) 233K 240K 31-Jan US EIA crude oil stocks change (Jan 26) -2.0M -1.1M
US New home sales (MoM) (Dec) 0.63M 0.68M 31-Jan US Fed interest rate decision 1.5% 1.5%
JPY Core CPI (YoY) (Dec) 0.3% 0.3% 01-Feb JPY Nikkei manufacturing PMI (Jan) - 54.4
UK GDP (YoY) (Q4) 1.5% 1.4% 01-Feb EU Markit manufacturing PMI (Jan) 59.6 59.6
US GDP (Q4) 2.6% 3.0% 01-Feb UK Markit manufacturing PMI (Jan) - 56.3
US Durable goods orders 2.9% 0.8% 01-Feb US Initial jobless claims (Jan 26) 245K 233K
US Baker Hughes oil rig count 759 - 01-Feb US ISM manufacturing PMI (Jan) 59.0 59.7

02-Feb US Nonfarm payrolls (Jan) 175K 148K
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02-Feb US Unemployment rate (Jan) 4.1% 4.1%
29-Jan Lockheed Martin, Dominion, Principal Financial

02-Feb US Average hourly earnings (YoY) (Jan) 2.6% 2.5%
30-Jan Pfizer, McDonald’s, SAP, NTT DOCOMO, HDFC Bank, —

02-Feb US Baker Hughes oil rig count - 759

Microsoft, Facebook, AT&T, Boeing, Siemens, PayPal,
31-Jan Qualcomm, Eli Lilly, Thermo Fisher, ING, Mondelez,
Anthem, EPP, MetLife, ADP, Simon Property

Apple, Alphabet, Amazon, Alibaba, Visa, Shell, Roche,
Mastercard, DuPont, Novo Nordisk, Amgen, Altria,
Unilever, UPS, Daimler, Banco Bradesco, Time Warner,
Conoco Phillips

01-Feb

Exxon Mobil, Chevron, Merck & Co, MUFJ, Charter
02-Feb Communications, Astrazeneca, Honda, Sony, Phillips 66,
Estee Lauder

m Upcoming Policy & Related Events

29-Jan EU ECB Praet, Lautenschlager & Cceuré

30-Jan UK BoE Carney, EU ECB Mersch, JPY BoJ summary of opinions

31-Jan US President Donald Trump, EU ECB Coeuré, US Fed monetary policy
statement

01-Feb EU ECB Praet

02-Feb US Fed Williams, EU ECB Coeuré
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S&P 500 2,872.87 118 4 223 A 745 2328 1.84 Treasuries 2-Yr 99.77 v-021 212 Oil-Brent 7052 A 2.78 5.46
Dow Jones 26,616.71 0.85 A 2.09 A 7.68 21.95 2.08 Treasuries 10-Yr 96.48 = 0.00 v -2.84 2.66 Oil-WTI 66.14 s 447 A 947
NASDAQ 7,505.77 1.28 4231 4873 2316 1.02 . : - :
, Treasuries 30-Yr 96.79 A 045 v -1.94 291
Russell 2000 1,608.06 040 A 0.65 4 472  23.03 1.11 Gilte 10y 12569 052 26 142 Natural Gas 351 41005 418.69
STOXX 600 40057 050 v -008 4 299 1850  3.41 s = S M : Gold 135720 4 143 4 3.66
FTSE 100 766554 065 v-0.84 Vv-0.19 2065 4.08 Bunds 10-Yr 98.78 v -058 v-093 0.63 -
— Silver 17.44 4238 4 173
Nikkei 225 23,631.88 -0.16 v -0.74 4 380  19.25 1.67 French 10-Yr 98.44 v -068 v-127 091
Shanghai Comp.  3,558.13 028 4 201 4 653  16.97 2.05 Italian 10-Yr 10051 Vv -0.39 4 0.04  2.00 Copper 31990 4036 v -3.08
S&P Pan Arab 721.26 0.55 A 0.26 A 513 13.81 5.92 Spanish 10-Yr 100.42 A 0.29 A 1.41 1.40 S&P GSCI 463.45 A 2.90 A 475
MSCI ACWI 2,184.4 -0.10 1.49 52 19.1 11
1184.49 = 465 9.15 3 JGBs 10-Yr 10027 4 007 v-0.29  0.07
MSCI EM 127307 076 4 328 4 989  16.76 2.48
Barclays Global Aggregate 491.39 A 092 A 137 1.77 S&P 500 VIX 1169 ¥ -1.69 0.36 EUR-USD 12427 & 168 4 3.52
Barclays Global Agg. — Corporate 251.91 A 0.06 v -0.50 2.66 Stoxx 50 VIX 1333 4 527 v -7.65 GBP-USD 14160 4 218 4 4.79
Barclays Global High Yield 1,32812 4 056 A 1.40 5.14 EM VIX 1892 4 1467 41643
I torest rate VIX 673 37 300 USD-JPY 108.5800 v -1.98 v -3.65
Markit CDX N.A. Investment Grade ~ 45.26 v -4.74 v -7.68 NA nterest rate 734 4 3 4 3. e 6 3283 18 -
- . v -1, v -2,
Markit CDX N.A. High Yield (price) ~ 105.48 4 0.1 4 0.12 NA Deutsche Bank FX VIX 811 43550 43824
Crude Oil VIX 21. 4. 11.94 USD-CHF 0.9324 v -316 v -4.30
Markit CDX EM (price) 9939 v -0.01 4028 NA rude 91 84 4 405 4119
Markit iTraxx ITX Crossover 10122 v -2.80 v 672 NA AUD-USD 08110 » 144 4 385
Markit iTraxx Europe 13.17 v -6.53 4 5.0 NA USD-CAD 12308 v -1.48 v -2.09
S&P 500 Sector Investment Style USD-SEK 7.8682 v -2.30 v -3.85
o 2m DXY Index 89.0670 v -1.66 v -3.32
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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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