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Global Overview: US equities ended the week higher, reversing previous week’s losses, with the Dow at +1.8%, the S&P at +1.6% and the Nasdaq at +1.8% (although still negative on a YTD basis) on i) higher oil on news of Saudi Arabia
and Russia likely reaching an agreement to freeze output, ii) improved investor sentiment following encouraging macro data with lower than expected initial jobless claims, NY Empire State manufacturing index reaching a fifteen-month
high as well as positive trade data from China, despite lower US industrial production, retail sales and consumer sentiment and iii) Q1 results from financials JP Morgan and Citigroup topping expectations despite profit recession
concerns weighing on sentiment. US Treasuries, Euro and gold traded lower impacted by higher US Dollar, improved risk appetite on upbeat macro data and more dovish Fed speak ahead of blackout period. Oil traded higher on a
production freeze expected to be reached in Doha, although faded as expectations declined, supported by investors accumulating long positions in oil futures. Yesterday’s failure to reach an agreement sent oil sharply lower this
morning. European equities traded higher last week with the Stoxx 600 at +3.3% and the FTSE 100 at +2.3% in line with the rise in global equities and as Italian banks agreed to create a EUR 5 billion fund to support weaker Italian
lenders. During its meeting last week, IMF downgraded its global economic growth forecast for the fourth time in nine months, voicing its concerns over spillovers from China, lower oil and possible “Brexit”. Chinese equities also traded
higher on better than expected export numbers reaching nine-month highs, encouraging industrial production and Q1 GDP at 6.7% in line with Chinese government maintaining its real GDP growth target in the 6.5% to 7.0% range.
Important US macro data this week include NAHB housing market index, housing starts, EIA crude oil change, initial jobless claims, Philadelphia Fed manufacturing survey, housing price index and CB leading indicator. Other macro data
include EU ZEW survey - economic sentiment, EU ECB interest rate decision, EU Markit PMI composite, UK ILO unemployment rate and UK retail sales. Earnings season to accelerate with over one hundred S&P500 companies due to
report such as PepsiCo, IBM, Morgan Stanley, Netflix, JNJ, Intel, Goldman Sachs, Coca-Cola, Alphabet, Microsoft, Verizon, Schlumberger, Starbucks, General Motors, General Electric and McDonald’s among others, with over forty
EuroStoxx companies also set to report.
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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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