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

US equities ended the week higher with the S&P at +2.4%, the Dow EU Sentix investor confidence (May) 19.2 21.1 15-May CNY FDI (YTD) (YoY) (Apr) 0.5%
Jones at +2.3%, the Nasdaq at +2.7% and the Russell 2000 +2.6%

supported by higher energy prices following US President Donald ~ CNY Trade balance USD (Apr) $28.88 $24.78 15-May CNY Retail sales (YoY) (Mar) 10.0% 10.1%

Trump’s decision to withdraw from Iran nuc!ear deal as well as US JOLTS job openings (Mar) 6.5M 6.1M 15-May CNY Industrial production (YoY) (Mar) 6.3% 6.0%

favorable Q1/18 corporate earnings. US President Donald Trump

announced that he will pull out the United States from the US IBD/TIPP econ. optimism (MoM) (May) 53.6 51.3 15-May CNY Fixed asset investment (YTD) (YoY) (Mar) 7.4% 7.5%

international nuclear deal and will reinstate economic sanctions on

Iran while European leaders pledged their commitment to the JPY Coincident index (Mar) 116.4 116.4 15-May UK ILO unemployment rate (3M) (Mar) 4.2% 4.2%

agreement

US Wholesale inventories (Mar) 0.3% 0.5% 15-May EU GDP (YoY) (Q1) 2.5% 2.5%

. 2.-yr and 10-yr US Treasur.y yie!ds were highe.r while 30-yr Trea.sury US EIA crude oil stocks change (May 4) 21M 0.7M 15-May EU Industrial production (YoY) (Mar) 3.7% 2.9%

yields closed lower as US inflation data came in below expectations.

US Dollar Index ended the week slightly lower and Gold strengthened CNY CPI (YoY) (Apr) 1.8% 1.9% 15-May EU ZEW economic sentiment (May) 2.0 1.9

following lower-than-expected US inflation data which could result in

a slower pace of US Fed interest rate hikes UK Industrial production (YoY) (Mar) 2.9% 3.1% 15-May US Retail sales (MoM) (Apr) 0.4% 0.6%
«  WTI oil rose on worries around further US sanctions on Iran and UK BOE interest rate decision 0.50% 0.50% 15-May US Business inventories (Mar) 0.3% 0.6%

potential supply dlsruptloqs following Trump’s decision to W|thd‘raw UK NIESR GDP estimate (3M) (Apr) 01% 0.3% 15-May JPY GDP (Q1) 0.0% 0.5%

from the nuclear deal. Oil was also supported by a substantially

higher-than-expected drop in US crude inventories and weaker US US Initial jobless claims (May 4) 211K 218K 16-May JPY Industrial production (YoY) (Mar) 0.5% 2.2%

dollar

US Core CPI (YoY) (Apr) 2.1% 2.2% 16-May EU Core CPI (YoY) (Apr) 0.7% 0.7%

* European equities closed higher with the Stoxx 600 at +1.4% T ; ; )

supported by higher oil prices and weaker EUR/USD and despite rising S Michigan cons. sentiment index (May) 98.8 98.5 16-May US Housing starts (MoM) (Apr) 131m 132m

political uncertainty, particularly in Italy. The European Central Bank's ;¢ g\ or ol rig count 844 . 16-May  US Industrial production (MoM) (Apr) 0.5% 0.5%

president Mario Draghi stated that the Eurozone needs a “new,
common fiscal instrument” to fight financial crises. UK equities ended 16-May US EIA crude oil stocks change (May 11) 2.0M -2.2M
the holiday-shortened week higher with the FTSE 100 at +2.1%

despite weaker-than-expected UK macro data. The Bank of England m Upcoming Week Key Earnings 17-May US Initial jobless claims (May 11) 228K 211K

kept interest rates unchanged in light of softer macro data in the past ] o o
few months yet BoE Carney highlighted that the “the underlying pace  14.pay BAT, Rosneft, Prudential, Hang Seng Bank, Syngenta, 17-May IPY CPI (YoY) (Apr) 1.4% 1.1%
Aviva, Telstra, Agilent, Invitation Homes, China Lodging

of eco:c;Tic growth remained more resilient than headline data ’ ’ ’ ’ 18-May US Baker Hughes oil rig count - 844
suggeste

15-Ma Home Depot, Allianz, MUFJ, Allianz, Pandora, Vodafone,
y Mizuho, Credit Agricole, Engie

* Japanese equities were up with the Nikkei 225 at +1.3% on stronger
Usb/IpY Cisco, Singapore Telecommunications, NetEase, Take-Two m Upcoming Policy & Related Events

16-May .
Interactive Software, Macy’s « .
+  Chinese equities ended the week higher with the Shanghai Composite 14-May EU ECB Mersch, Lautenschldger, Praet & Coeuré, US Fed Mester &
at +2.3%. Emerging markets were also up with the MSCI EM at +2.5% Walmart, Applied Materials, National Grid, Vivendi, Bullard
17-May E ien. Natixis. B
. . Xperien, Natixis, bouygues EU Eurogroup meeting, UK Inflation report hearings, US Fed Kaplan &
*  MENA equities ended the week lower with the S&P Pan Arab at -1.7% — 15-May Williams
on weaknesses in Saudi, Dubai and Abu Dhabi equities on rising  1g.\ay AstraZeneca, Deere & Co, Gazprom, Fujifilm, Campbell
geopolitical tensions as US President Trump decided to pull out from Soup 16-Ma EU EcoFin meeting, EU ECB non-monetary policy meeting, EU ECB
Iran nuclear deal Y Draghi, Cceuré & Praet, US Fed Bostic & Bullard

17-May EU ECB Constancio, US Fed Kashkari & Kaplan, UK BoE Haldane

18-May US Fed Mester, Kaplan & Brainard
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S&P 500 2,727.72 017 A 241 A 202 2073 1.96 Treasuries 2-Yr 9969 v -007 v-0.29 2.54 Oil-Brent 7712 a» 3.01 41533

Dow Jones 24,831.17 0.37 A 234 A 045 18.79 2.26 Treasuries 10-Yr NA NA NA 2.97 Oil-WTI 70.70 4 1.41 A 17.01

NASDAQ 7,402.88 -0.03 4 268 4 724 1720 1.04 s 30, :

Russell 2000 160679 019 a 263 4 464 2136 114 Treasuries S0 A A w3 Natural Gas 281 4 350 v-498
: Gilts 10-Yr 12501 v -038 v-2.78  1.44

STOXX 600 392.40 011 4 139 4 069 1552 3.49 Gold 1,320.70 4 046 4 0.87

FTSE 100 7,72455 031 a4 208 4 041 13.28 4.17 Bunds 10-Yr 9946 v -0.14 v-024  0.56 Shver e 141 v s

Nikkei 225 2,275848 116 a4 127 4 044  17.25 1.90 French 10-Yr 9967 v -005 v-0.03 078 . : i

Shanghai Comp.  3,163.26 -035 4 234 v -403 14.84 2.34 Italian 10-Yr 101.25 v -0.65 4 078  1.87 Copper 31115 4 084 Vv -573

S&P Pan Arab 727.88 0.24 v -1.73 A 6.98 13.92 3.84 Spanish 10-Yr 101.26 a4 0.25 A 226 1.26 S&P GSCI 484.43 A 1.04 A 9.49

MSCI ACWI 2,059.94 079 a 141 4 045 1518 3.25 1GBs 10-Yr 10059 = 000 4002 004

MSCI EM 1,164.49 069 4 249 4 052 1449 2.74

Volatility 1Week% | YTD %

Barclays Global Aggregate 481.12 -0.01 v -0.75 1.99 S&P 500 VIX 13.02 v -1435 4 1458 EUR-USD 1.1943 v -0.14 v -0.52
Barclays Global Agg. — Corporate 248.08 A 0.06 v -2.01 3.08 Stoxx 50 VIX 1280 v -734 v -7.97 GBP-USD 13542 4 008 4 021
Barclays Global High Yield 1,29420 4 0.11 v-1.19 5.97 EMVIX 1748 v 863 4 757
; Interest rate VIX 70.62 = 0.00 A 8.01 USD-JPY 1093500 4 0.25 v 293
Markit CDX N.A. Investment Grade 59.29 v -3.76 420.96 NA : : :
Markit CDX N.A High Yield 10553 4 012 4016 NA Deutsche Bank FX VIX 702 4 4189 43824 USD-CNY 03340 v 045 v -266
Markit CDX EM (price) 98.59 v -011 v .0.53 NA Crude Oil VIX 25.48 v -1.16 4 30.60 USD-CHF 0.9998 v -0.02 A 2.62
Markit iTraxx ITX Crossover 82.69 v -10.99 v-23.80 NA AUD-USD 07543 4005 v -341
Markit iTraxx Europe 10.86 v -6.70 v-13.24 NA USD-CAD 1.2795 v-040 4 178
S&P 500 Sector Investment Style USD-SEK 8.6016 v-233 451
DXY Index 92.5370 v -0.03 A 045
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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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