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Global Overview Previous Week Macr: Actual Cons. m Upcoming Week Macro Data m

* US equities closed mixed amid busy earnings week with the S&P 500 py Njikkei manufacturing PMI (Jul) 52.2 - 31-Jul CNY NBS manufacturing PMI (Jul)
flat, the Dow Jones at +1.2%, the Nasdaq at -0.2% and the Russell 2000 at
-0.5%. Equities were helped by generally favorable Q2/17 earnings results JPY Coincident index (May) 104.6 - 31-Jul EU Unemployment rate (Jun) 9.2% 9.3%
throughout the week particularly from major tech and financial - -
companies although later reversed on sell-off in technology shares, EU Markit PMI composite (Jul) 55.8 56.2 31-Jul EU Core CPI (YoY) (Jul) 1.2% 1.2%
disappointing earnings from Amazon, US Q2/17 GDP slightly below . . L .
expectations and latest Senate healthcare reform setback. According to US Markit PMI manufacturing (Jul) 53.2 52.0 01-Aug JPY Nikkei manufacturing PMI (Jul) - 52.2
Factset, earnings growth rate for 57% of S&P 500 reporting Q2/17 results UK GDP (YoY) (Q2) 1.7% 1.7% 01-Aug UK Markit manufacturing PMI (Jul) 54.3 54.3
is at 9.1% YoY led by energy. US Fed kept its interest rates unchanged, as
expected and maintained its gradual approach to reduce its USD 4.5 US New home sales (MoM) (Jun) 0.61M 0.62M 01-Aug EU GDP (YoY) (Q2) 2.1% 1.9%
trillion balance sheet which is expected to start “relatively soon”
US EIA crude oil stocks change (Jul 21) -7.2M - 01-Aug US Core PCE (YoY) (Jun) - 1.4%
* UST ield high | -than- ted th
reastfry yields were . '8 e.r on s °Wef an-expecte wa.ge gron US Fed interest rate decision 1.25% 1.25% 01-Aug US Personal income (MoM) (Jun) 0.3% 0.4%
and US Fed’s comment on inflation as running below expectations which
further postponed investors’ rate hike forecasts (FF now pricing a 38% US Initial jobless claims (Jul 21) 244K 241K 01-Aug US Personal spending (MoM) (Jun) 0.1% 0.1%
rate hike probability in December 2017). US Dollar Index weakened on
mixed US macro and political uncertainty as US Q2/17 GDP growth came US Wholesale inventories (Jun) 0.6% 0.3% 01-Aug US ISM manufacturing PMI (Jul) 56.5 57.8
in slightly below expectations while Q1/17 GDP growth was revised lower
and wage growth decelerated adding to caution over Fed rate path. US Durable goods orders (Jun) 6.5% 3.0% 02-Aug US ADP employment change (Jul) 190K 158K
Acceleration in GDP th imarily dri by higher h hold
ceeleration in growth was primarfly driven by higher Nouseno UK Gfk consumer confidence (Jul) -12.0 -11.0 02-Aug US EIA crude oil stocks change (Jul 28) - -7.2M

consumption and investment in capital goods. Gold traded higher on

weaker US dollar following US Fed statement as well as safe-haven  jpy core CPI (VoY) (Jul) 0.0% -0.1% 03-Aug  EU Markit PMI composite (Jul) 55.8 55.8
demand following news that North Korea fired a ballistic missile

JPY Unemployment rate (Jun) 2.8% 3.0% 03-Aug EU Retail sales (YoY) (Jun) 2.5% 2.6%
* WTI crude oil closed higher just below the USD 50 handle, ending its
strongest week of the year on weaker US dollar and as oversupply EU Consumer confidence (Jul) -1.7 -1.7 03-Aug UK BoE interest rate decision 0.25% 0.25%
concerns eased following larger-than-expected drawdown in US crude . . L o .
and gasoline inventories. Saudi Arabia signaled during OPEC meeting that EU Economic sentiment indicator (Jul) 111.2 110.8 03-Aug US Initial jobless claims (Jul 28) 240K 244K
it is planning further crude export cuts next month which also supported US GDP (Q2) 2.6% 2.6% 03-Aug US ISM non-manufacturing PMI (Jul) 57.0 57.4
oil prices

US Core PCE (QoQ) (Q2) 0.9% 0.8% 04-Aug US Nonfarm payrolls (Jul) 187K 222K

* European equities closed lower with the Stoxx 600 at -0.5% on stronger
EUR/USD, mixed European corporate earnings and lower-than-expected US Michigan consumer sent. index (Jul) 93.4 93.1 04-Aug US Average hourly earnings (YoY) (Jul) - 2.5%

PMI data. UK equities closed lower with the FTSE 100 at -1.1% on stronger
GBP/USD while UK Q2/17 GDP came in line with consensus

US Baker Hughes oil rig count 766 - 04-Aug US Unemployment rate (Jul) 4.3% 4.4%

04-Aug US Trade balance (Jun) $-45.5B $-46.5B

* Japanese equities closed lower with the Nikkei 225 at -0.7% weighed by X .
weaker USD/JPY despite better-than-expected macro data which included m T Ly g 04-Aug US Baker Hughes oil rig count - 766

lower unemployment and higher household spending and inflation

although still below BoJ’s 2% target 31-Jul HSBC, Sanofi, Itat Unibanco, Heineken

* Chinese equities closed higher with the Shanghai Composite at +0.5%. 01-Aug Honda

Emerging markets closed higher with the MSCI EM at +0.3% 02-Aug EU ECB non-monetary policy meeting, US Fed Mester & Williams
02-Aug Time Warner, ING, Mondelez, Rio Tinto, AlG, MetlLife, ] ) ) -

+ MENA equities edged higher with the S&P Pan Arab Composite at +0.1% Tesla 03-Aug EU ECB economic bulletin, UK BoE quarterly inflation report, UK BoE

as gains in Dubai and Abu Dhabi were offset by losses in Saudi Arabia. minutes, UK BoE Carney

Toyota, Siemens, Kraft, Deutsche Telekom, Allergan,
03-Aug Enbridge, Duke Energy, EPD, Regeneron, BCE, Shire,
Aetna

Saudi Arabia was weighed by disappointing Q2/17 corporate earnings
results despite stronger oil prices

04-Aug Berkshire Hathaway, Nippon, Allianz, UBS
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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: +971.4.36374 70

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



