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Global Overview: US markets ended the week significantly lower with the S&P 500 at -3.8%, the DJIA and the Nasdaq at -3.3% and -4.1% respectively (Nasdaq still the only major US index positive on a YTD basis). Markets saw volatility
increase mainly driven by lower oil prices, weighing on sentiment ahead of this week’s much anticipated two-day December FOMC meeting ending on Wednesday, with a high probability of the Fed raising interest rates for the first time
in nine years from 0.00%-0.25% currently to 0.25%-0.50%. Equities were also weighed on possible systemic risk worries as Third Avenue Management suspended redemption requests on their high-yield credit fund by end of the week.
Oil traded at a seven-year low on the back of previous week’s OPEC decision to maintain existing production levels, which already exceed the 30 million bpd quota and as IEA warned of worsening global oversupply. European equities
also traded lower with the Stoxx 600 and the FTSE 100 ending at -4.0% and -4.6% respectively as investor sentiment was impacted by declines in oil and likely lingering disappointment following the latest ECB meeting. US Dollar index
traded lower for the second straight week on fears that the commodity selloff could impact the pace of Fed rate hikes in 2016 and likely on some profit-taking ahead this week’s FOMC meeting, with the Euro trading above $1.096.
Chinese Yuan continued to weaken and reached 2011 lows as PBoC announced it would recalculate the Yuan against a basket of currencies vs. the US Dollar previously. US Treasury yields declined on safe-haven buying driving a flatter
yield curve despite the policy-sensitive 2-year yields tightening. Important US macro data this week include NY Empire State manufacturing index, CPI, NAHB Housing market index, industrial production, flash Markit manufacturing PMI,
EIA crude oil change, initial jobless claims, Philadelphia Fed manufacturing survey and Markit services PMI. Other macro data include EU Industrial production, EU ZEW survey — economic sentiment, EU Markit manufacturing PMI, EU
CPI, UK ILO unemployment rate and JPY BoJ interest rate decision. Earnings reports to come from Oracle, Accenture, General Mills, Red Hat, Lennar and CarMax among others.

Previous Week Macro Data Actual Cons. Equities Value 1Week YTD EPS% Div. YId. Rates Value Yield Commodities Value YTD
US Labor market conditions index (Nov) 0.5 - S&P 500 2,012.4 -3.79 23 5.9 17 7 Treasuries 2-Yr 99.9 0.9 Qil-Brent 37.8 -34.1
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UK Industrial production (YoY) (Oct) 1.7% 1.2% Gilts 10-Yr 1017 18 Gold 1,072.4 -9.5
UK Manufacturing production (YoY) (Oct) -0.1% 0.1% STOXX 600 355.8 -3.99 3.9 15.1 17.7 3.6 . . Silver 13.9 116
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US EIA crude oil A (Dec 4) -3.56M 0.25M  S&PPanArab 6377 -556 -19.8 1.1 11.0 4.1 - - :
UK BoE interest rate decision (Dec 10) 0.5% 0.5% MSCI ACWI 16902 -240 48 35 15.6 33 Spanish 10-Yr 1046 16
US Initial jobless claims (Dec 4) 282K 269K MSCI EM 7736 477 191 792 10.5 3.1 Greek 10-Yr 69.5 8.4
US Retail sales. (MoM) (Nov) . 0.2% 0.3% 1GBs 10-Yr 100.0 03 Currencies Value YTD
US Reuters/Mich. cons. sent. index (Dec) 91.8 92.0 EUR-USD
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W EU Markit manufacturing PMI (Dec) 528 528 Markit iTraxx Europe 62.4 NA NA Crude Oil VIX 556 109 USD-SEK 8.5266 9.2
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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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