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Global Overview: US equities closed mixed for the week with the Dow at +0.3% while the S&P at -0.1% weighed by energy and financials after reaching record highs midweek, and the Nasdaq at -1.0%, mainly on i) investor risk aversion
from uncertainty over upcoming Central Banks’ interest rate decisions and key US macro data, ii) Brexit fears ahead of June 23 referendum and iii) global growth concerns as the World Bank revised its global growth forecast to 2.4% from
2.9% in January. Global sovereign treasury yields, gold and Yen were higher driven by safe haven demand with ten-year German Bund yields near 0.02%. Oil closed flat to lower, trading around the USD 50 handle, on firmer US Dollar and
rising rig count for the second consecutive week, while concerns over further supply disruptions from Nigeria and increasing demand from refineries helped limit further losses. European equities closed lower with the Stoxx 600 at -2.5%
despite favorable macro data with GDP growth slightly above expectations while European corporate-bond yields tightened as ECB’s corporate sector purchase program exceeded market expectations. UK equities closed lower with the
FTSE 100 at -1.5% while the GBP/USD weakened to 1.4197, and expected to remain pressured amid uncertainty over UK referendum on EU membership, particularly given its stretched valuation on a rate differential basis and further
unfavorable financial positioning via futures. Japanese equities traded lower with the Nikkei 225 at -0.2% mainly on stronger Yen, weaker private-sector machinery orders and cautious sentiment ahead of this week’s Fed and BoJ
meetings, despite Q1 GDP revised higher to 1.9% from 1.7%. Chinese equities closed the holiday-shortened week higher with the Shanghai Index at -0.4% as PBOC and IMF warned of risks related to growing corporate debt and as capital
outflow concerns resurfaced on shrinking Chinese FX reserves while PBOC maintained its growth outlook for 2016 despite weaker than expected trade data. MSCI is expected to announce on June 15 whether it will include China A-shares
to its indices. Important US macro data this week include retail sales, industrial production, EIA crude oil change, Fed interest rate decision, initial jobless claims, CPI, housing starts, Reuters/Michigan consumer sentiment index and Baker
Hughes oil rig count. Other macro data include EU industrial production, EU core CPI, UK core CPI, UK ILO unemployment rate, UK retail sales, UK BoE interest rate decision, JPY industrial production and CHF SNB interest rate decision.
Earnings season with reports from Inditex and Oracle among others.

Previous Week Macro Data Actual Cons. Value 1Day% 1Week% YTD% P/E Div.Yld. % Rates Value Yield % Commodities Value YTD %
EU GDP (YoY) (Q1) 17%  1.5% Treasuries 2-Yr 1003  0.72 Oil-Brent 50.0 34.1%
US Nonfarm productivity (Q1) -0.6% -0.6% S&P500 2,096.1 v -0.92 v -0.15 2.6 18.7 2.2 - Oil-WTI 28.5 N
US Unit labor costs (Q1) 4.5% 4.0% Dow Jones 17,8653 v -0.67 4 0.33 25 17.0 2.7 Treasuries 10-Yr 1000 162 ! : 30.9%
JPY GDP (QoQ) (Q1) 0.5% 0.5% NASDAQ 48945 v 129 v -097 23 211 13 Treasuries 30-Yr 101.3 244  NaturalGas 26 10.9%
CNY Trade balance USD (YoY) (May) $50.0B $55.7B Russell 2000 1,163.9 v -1.46 v -0.02 2.5 20.0 1.5 Gilts 10-Yr 1067 123 cod 12824 20.8%
UK Industrial production (YoY) (Apr) 1.6% -0.4% STOXX600 3329 v -2.44 v -2.45 90 171 3.8 Silver 17.3 24.9%
US JOLTS job openings (Apr) 5.8M  5.7M  £1sE100 6,1158 v -1.86 v -1.51  -2.0 19.7 43 Bunds 10-¥r 1047 002 Copper 2061  -3.5%
UK NIESR GDP estimate (3M) (May) 0.5% - NIKKEI 225 16,6014 v -040 v -0.25 -158 169 2.1 French 10-Yr 1010 039  erasciome 3813 223%
US EIA crude oil A (May 27) 32M 27M Ghanghaiindex  2,927.2 v -030 v 039 200 135 22 Italian 10-Yr 1017 142 ‘ =
CNY CPI (YoY) (May) 20%  2.2% 2ol : : : : : -
US Initial jobless claims (Jun 3) 264K 270K S&P Pan Arab 6404 v -0.19 A 172 -33 114 4.0 Spanish 10-¥r 104.4 1.46
US Reuters/Michigan consumer sent. Ind. (Jun) 943 940 MSCIACWI 16409 v -205 4 179 44 165 3.5 Greek 10-Yr 743 744 Currencies Value YTD%
Upcoming Week Macro Data Cons. Prior MSCIEM 823.8 v -158 4 094 3.7 122 2.8 JGBs 10-Yr 102.5  -0.15 EUR-USD 11261 3.7%
T JPY Industrial production (YoY) (Apr) - -3.5% GBP-USD 1.4197  -3.7%
T UK Core CPI (YoY) (May) 1.3% 1.2% IR Value Yield % YTD % ] o
T EU Industrial production (YoY) (Apr) 14% 0.2% Barclays Global Aggregate 477.5 1.3 8.0 ﬂzg iZF:I(Y 1222;20 _11'3A
T US Retail sales ex autos (MoM) (May) 0.4% 0.8% Barclays Global Agg. — Corporate 243.4 25 6.9 Volatilt e . 1.4%
W UK ILO unemployment rate (3M) (Apr) 5.1% 5.1% Barclavs Global High Yield 11323 6.7 o1 Y &l USD-CHF 0.9639  -3.8%
W US Industrial production (MoM) (May) -0.2% 07% —arcdys blova nigh Yle 122L: : ' S&P 500 VIX 170  -6.5%  ayp.usp 07393  1.5%
W US EIA crude oil A (Jun 10) _ 3.2M Markit CDX N.A. Investment Grade 78.8 NA NA Euro Stoxx 50 VIX 30.2 36.3% - .
W US Fed interest rate decision 0.5% 0.5% Markit CDXN.A. High Yield (Price) 102.8 NA NA Crude Oil VIX 392 152% USD-CAD 1.2788 -7-60/0
Th CHF SNB interest rate decision -0.75% -0.75% Markit iTraxx Europe 63.1 NA NA Interest Rate VIX 84.6 3.4% USD-SEK 8.2959 -1.7%
Th UK Retail sales (YoY) (May) 3.9% 4.3%  Markit iTraxx ITX Crossover 366.6 NA NA DXY Index 944920 -4.2%
Th EU Core CPI (YoY) (May) 0.8% 0.8%
Th UK Bc'>l? in.terest rate decision (Jun 16) 0.5% 0.5% Investment Style YTD (%) FFA Equity Ideas
Th US Initial jobless claims (Jun 10) 270K 264K S&P 500 Sector YTD (%) For equity ideas or price quotes, please
Th US CPI (YoY) (May) 1.1% 1.1% Value Blend Growth contact us
F US Housing starts (MoM) (May) 1.2M 1.2M 16.0
F US Reuters/Michigan consumer sent. ind. (Jun) 94.0 94.3 12.0 Large 4.2 2.6 0.9 FFA Fixed Income Ideas
F US Baker Hughes oil rig count - 328 i'g I I For fixed income ideas or price quotes,
\l;'vPCIOZTitng \c:’te?k Key Earnings 0.0 I = _ _ Mid 56 -5 a please contact our fixed income desk
nditex, Ctrip 40 ) . :
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US Fed monetary policy statement
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Source: Reuters, Bloomberg, Barclays,
Small 8.4 6.1 4.0 Morningstar, WSJ, CNBC, Briefing, FXStreet.
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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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