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Global Overview: US equities ended the week lower weighed by technology and healthcare with the Dow at -1.1%, the S&P at -1.2% and the Nasdaqg underperforming at -1.9%, mainly on continued uncertainty over this week’s UK
referendum on EU membership, although a momentum shift in favor of the “Remain” camp after Thursday’s campaign suspension helped shares reverse some losses while polls continue to show a tight race. Concerns over weaker
economic growth led the Fed to push forward its interest rate hike expectations with six of its seventeen policymakers projecting only one increase in 2016 up from one policymaker in March (FF now pricing a ~19% rate hike in September
2016 and ~38% in December 2016). Risk aversion increased demand for gold and sovereign debt, driving ten-year US Treasury yields to four month lows and 10-year Bunds into negative territory for the first time midweek, before settling
at respective 1.61% and 0.02% while the thirty-year Swiss bond yield also turned negative. Oil closed lower, slightly below the USD 50 handle after an end of week rally supported by weaker US Dollar, despite oil rigs increasing for the
third consecutive week, US crude stockpiles decreasing less than expected while OPEC forecasts balanced global oil market by end of 2016. European equities closed lower with the Stoxx 600 at -2.1% mainly on concerns over impact of
potential Brexit which weighed predominantly on banks. UK equities closed lower with the FTSE 100 at -1.5% while the GBP/USD strengthened end of week as Brexit fears moderated after campaigns were suspended. UK equity funds
registered outflows of USD ~1.1 billion during the week, the second largest weekly outflow in ten years. Japanese equities traded significantly lower with the Nikkei 225 at -6.0% mainly on stronger Yen nearing two-year high following BoJ
inaction from Brexit concerns although closely monitoring currency movements. Chinese equities closed lower with the Shanghai index at -1.0% as slower than expected growth in fixed-asset investment likely weakened China’s growth
outlook despite encouraging retail sales and industrial production, and as MSCI delayed adding Chinese A-shares to its indices over Chinese capital controls among other concerns.

Previous Week Macro Data Actoual Couls. Value 1Day% 1Week% YTD% P/E Div.Yld. % Rates Value Yield % Commodities Value YTD %
UK Core CPI (YoY) (May) 12%  1.3% Treasuries 2-Yr 100.1 0.69 Oil-Brent 49.7 33.3%
US Retail sales ex autos (MoM) (May) 0.4% 0.4% S&P 500 2,0712 v -033 v -1.19 13 185 2.2 - Oil-WTI 48.5 31.0%
UK ILO unemployment rate (3M) (Apr) 50% 5.1% Dow Jones 17,6752 v 033 v -1.06 14 168 2.7 Treasuries 10-Yr 1000 161 ' 2%
US Industrial production (MoM) (May) -0.4% -0.2% NASDAQ 48003 v -092 v 192 41 207 13 Treasuries 30-Yr 1012 242  NaturalGas 27 14.0%
US EIA crude oil A (Jun 10) -0.9M -23M Russell 2000 1,1447 v -030 v -165 0.8 196 1.5 Gilts 10-Yr 1075 114 cod 1,283.6  20.9%
US Fed inFerest rate decisi.o.n 0.5% 0.5% STOXX 600 3258 4 1.40 v -2.14 109 16.8 3.9 Bunds 10-Vr 1046 0.02 Silver 17.4 25.4%
CHF SNET interest rate decision —0.705% —O.ZS% ETSE 100 6,021.1 4 1.19 v -1.55 35 19.2 4.4 . . Copper 206.3 -3.4%
gl'j Es:z"cf:'?jog)o&g;")ay) g'g;’ gz;’ NIKKEI 225 15599.7 4 107 v -603  -161 169 2.1 French 10-Yr 1007 043 gpasciome 3768 20.9%
070 o7 i j j i Italian 10-Yr 101.6 1.44

UK BoE interest rate decision (Jun 16) 0.5% 0.5% Shanghailndex 2,8851 v -173 v -0.97 185 137 2.2 Soanish 10-Y
US Initial jobless claims (Jun 10) 277K 270K S&P Pan Arab 632.8 v -0.49 v -1.19 -39 114 4.0 panis| -Yr 103.6 1.55
Us CPI (Y.OY) (May) 1.0% 1.1% MSCIACWI 1,595.3 4 1.69 v -2.78 -7.0 16.1 3.6 Greek 10-Yr 71.0 8.00 A EEEs Value YTD %
32 :olzjsml-;g stsrts (l\l/loM) (May) :;;_;,% -1.9% MSCIEM 806.2 A 081 v -2.14 1.5 12.1 2.8 JGBs 10-Yr 102.6 -0.15 EUR-USD 1.1346 4.5%
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Upcoming Week Policy & Related Events

M JPY BoJ monetary policy meeting minutes, US Fed Kashkari

T EU ECB Draghi, US Fed Yellen & Powell

W EU ECB non-monetary policy meeting, US Fed Yellen

Th UK EU referendum, JPY BoJ Kuichi, JPY BoJ summary of opinions
F JPY BoJ Nakaso, US Fed Kaplan
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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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