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Global Overview: US equities closed higher for the week with the Dow Jones at +0.3%, the S&P 500 at +0.2% with energy sector outperforming, and the Nasdaq at +0.1%. Equities were mainly supported by i) rebound on Friday as Deutsche
Bank concerns eased on reports of a fine reduction to USD 5.4 billion after a sharp selloff earlier in the week, ii) unexpected OPEC agreement to cut supply to between 32.5 million and 33.0 million barrels a day, and iii) encouraging US
macro data with stronger-than-expected consumer confidence and positive revision to Q2 GDP growth. Gold settled lower on firmer US Dollar following the first US Presidential debate while US Treasury yields remained roughly
unchanged. Oil closed higher on optimism about a preliminary OPEC agreement to cut production and US crude inventory drawdown. Additional details concerning OPEC agreement expected at November 30 meeting, although the
reduction is unlikely to materially affect supply-demand rebalancing. European equities closed lower with the Stoxx 600 at -0.7% despite Friday’s rally, weighed by reports of few hedge funds reducing their exposure to Deutsche Bank. UK
equities closed lower with the FTSE 100 at -0.1% mainly weighed by financials and mining. Sterling weakened on Brexit fears and mixed UK macro data with GDP growth revised up on stronger growth in services and business investment
while current account deficit deteriorated on wider trade deficit and heavier outflow of investment income. Japanese equities closed lower with the Nikkei 225 at -1.8% despite weaker Yen as inflation, household spending and retail trade
came in weaker-than-expected while industrial production rebounded. Chinese equities closed lower with the Shanghai Composite at -2.9% ahead of Golden Week holiday despite stronger-than-expected Caixin manufacturing PMI on
higher government spending. Chinese Renminbi to be added to IMF’s Special Drawing Rights Basket as of October 1 which includes: US Dollar, Euro, Yen, and British Pound. Emerging markets closed lower with the MSCI EM at -1.5%. Inflows
increased into US equity funds, corporate bond and emerging market funds while EU equity funds registered outflows on Deutsche Bank fears.
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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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