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Global Overview: US equities closed the week with their largest weekly drop since mid-February, with the Dow at -1.3%, the S&P at -1.3% and the Nasdaq at -2.7%. Despite the Dow and the S&P paring losses to close the month in
positive territory, weekly losses were weighed by i) weaker than expected earnings from healthcare and technology stocks such as Gilead Sciences and Apple, ii) soft US macro data with durable goods orders, Q1 GDP, Chicago PMI and
consumer confidence below expectations, despite cautious outlook from Fed, showing no sign of monetary policy tightening and thereby decreasing expectations of a June rate hike (FF pricing a ~12% rate hike by June 2016 and ~60% by
December 2016). US Treasury yields and the US dollar were lower while gold and silver traded at fifteen-month highs supported by dovish data-dependent Fed while BoJ decision to leave interest rates unchanged defied market
expectations of additional monetary stimulus and drove the Yen to register its biggest weekly gain since the global financial crisis. Oil rallied mid-week on the back of weaker dollar and increase in gasoline demand before closing slightly
lower on rising output from major producers led by Saudi Arabia, Iraq and Iran as well as US inventories climbing an all-time high and exceeding 500 million barrels. European equities closed lower with the Stoxx 600 at -2.0% and the
FTSE 100 at -1.1% driven by disappointing corporate results in the financial sector such as Barclays and Banco Santander, despite Eurozone economic growth and employment data showing signs of improvement coming in ahead of
expectations. Japanese stocks traded lower with the Nikkei 225 at -4.0% on stronger Yen from BoJ inaction and disappointing corporate earnings. Important US macro data this week include Redbook index, total vehicle sales, ADP
employment change, trade balance, ISM non-manufacturing PMI, EIA crude oil change, initial jobless claims, non-farm payroll, and unemployment rate. Other macro data include EU Markit composite PMI, EU retail sales, UK
construction PMI, and CNY Caixin China services PMI. Earnings season to continue with over one hundred S&P 500 companies due to report such as Pfizer, HSBC, Royal Dutch Shell, Kraft Heinz and Merck.
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Upcoming Week Policy & Related Events

T USFed Mester and Lockhart

W EU Non-monetary policy’s ECB meeting, US Fed Kashkari

Th EU Economic bulletin

F  EU European commission releases economic growth forecasts
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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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