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Global Overview Previous Week Macro Data m m Upcoming Week Macro Data m

* US equities ended the week higher ahead of President’s Day holiday with  JPY GDP (YoY) (Q4) -0.1% 20-Feb EU Consumer confidence (Feb)

the S&P 500 at +1.5% led by financials and healthcare, the Dow Jones at . -

+1.7%, the Nasdagq at +1.8% while small-caps lagged with the Russell 2000 ~ CNY CPI (YoY) (Jan) 2.5% 2.4% 21-Feb JPY Nikkei manufacturing PMI (Feb) - 52.7
at +0.8% as equity markets digested Fed Chair Yellen’s hawkish comments

o quity ) '8 . : . Wil s JPY Industrial production (YoY) (Dec) 3.2% - 21-Feb EU Markit PMI composite (Feb) 54.3 54.4

at her semiannual testimony which suggested increased probability of a

rate hike in the near term. Rate hike expectations slightly pulled forward  jx core CPI (YoY) (Jan) 1.6% 1.7% 21-Feb US Markit PMI composite (Feb) _ 55.8
with FF pricing ~56% probability in May 2017 and ~75% in June 2017

supported by stronger-than-expected inflation data EU GDP (YoY) (Q4) 1.7% 1.8% 22-Feb UK GDP (YoY) (Q4) 2.2% 2.2%
« US Treasury yields closed roughly flat as increase in yields from hawkish ~ EU Industrial production (YoY) (Dec) 2.0% 1.7% 22-Feb EU Core CPI (YoY) (Jan) 0.9% 0.9%
Yellen t lat ffset by higher d d fo fe-h us

elien tone was fater o se. ¥ higher emgn ' sate-haven US NFIB business optimism index (Jan) 105.9 105.0 22-Feb CNY CB leading economic index (Jan) 0.8%

government debt and lower yields overseas amid concerns over French

presidential elections and weaker-than-expected UK macro. US Dollar .0 unemployment rate (3M) (Dec) 4.8% 4.8% 22-Feb US Existing home sales (MoM) (Jan) 5.54M 5.49M
Index strengthened on solid US inflation and retail sales data and weaker

Euro from political uncertainty. Gold was roughly flat for the week as  EU Trade balance (Dec) €24.5B €22.0B 23-Feb JPY Leading economic index (Dec) - 105.2
increased rate hike expectations were offset by stronger safe-haven

demand driven by uncertainty around Trump’s fiscal policies and upcoming ~ US Retail sales (MoM) (Jan) 0.4% 0.1% 23-Feb US Initial jobless claims (Feb 17) 240K 239K

lecti inE

elections in turope US Core CPI (YoY) (Jan) 2.3% 2.1% 23-Feb  USEIA crude oil stocks change (Feb 17) § 9.5M
* WTI crude oil closed lower weighed by stronger US Dollar and as glut g |ndsutrial production (MoM) (Jan) -0.3% 0.0% 24-Feb US Michigan consumer sentiment index (Feb) 96.0 95.7
concerns from rising US output overshadowed OPEC’s compliance to

agreed cuts estimated at 90% and news that OPEC could extend supply cut  US Business inventories (Dec) 0.4% 0.4% 24-Feb US New home sales (MoM) (Jan) 0.57M 0.54M
beyond six months if oil glut persists

US EIA crude oil stocks changes (Feb 10) 9.5M - 24-Feb US Baker Hughes oil rig count - 597
* European equities closed higher with the Stoxx 600 at +0.8% helped b
P q e > nelp v US Housing starts (MoM) (Jan) 1.25M 1.23M

bank shares following Yellen’s hawkish signals and favorable European

Commission growth expectations for 2016-2018 while EUR/USD weakened ;g Building permits (MoM) (Jan) 1.28M 1.23M Upcoming Policy & Related Events
amid political uncertainty in France. UK equities closed higher with the

FTSE 100 at +0.6% helped by financials and surge in Unilever shares after  US Initial jobless claims (Feb 10) 239K 244K 20-Feb US Fed Mester, EU EcoFin meeting, EU ECB Coeuré
Kraft Heinz merger offer was declined. Largely weaker-than-expected UK -
retail sales reflecting rising inflation weighed on the GBP/USD while UK Retail sales (YoY) (Jan) 2.6% 3.9% 21-Feb UK BoE Carney, UK Inflation report hearing, EU ECB Constancio, US
increasing worries over outlook for economic growth US CB leading indicator (MoM) (Jan) 0.6% 0.5% Fed Kashkari, Harker & Williams
* Japanese equities closed lower with the Nikkei 225 at -0.7% weighed by ;5 gaker Hughes oil rig count 597 R 22-Feb UK BoE Cunliffe, US Fed Powell, US FOMC minutes

weaker USD/JPY and lower-than-expected GDP growth. Economic activity
was mainly export-driven, raising concerns over tepid domestic demand

* Chinese equities closed roughly flat with the Shanghai Composite at m Upcoming Week Key Earnings

+0.2% as inflation rose with higher-than-expected CPI helped by higher .
food and travel costs around new year holiday. Emerging markets closed 20-Feb Vipshop, Nordson
higher with the MSCI EM at +1.0%

23-Feb US Fed Lockhart, EU ECB Praet

Wal-Mart, HSBC, Home Depot, Medtronic, BHP Billiton,

21-Feb
. . . . Orange, Ecolab
* MENA equities closed higher with the S&P Pan Arab Composite at +1.9%
following gains in Saudi Arabia supported by petrochemicals as well as 22-Feb Bayer AG, HDFC Bank, TJX, Southern Company, Tesla,
gains in Abu Dhabi despite mixed corporate earnings e NOVATEK, Public Storage, Energy Transfer Partners
23-Feb AB InBev, Ambev, BAT, Baidu, Lloyds Banking, AXA,

VALE, Barclays, Glencore, HPE, RELX, CIBC, Intuit

24-Feb RBC, BASF, Telefonica, RBS, Standard Chartered
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S&P 500 2,351.16 4 0.17 s 151 502 20.67 2.08 Treasuries 2-Yr 99.88 = 0.00 024 119 Oil-Brent 5581 v -1.57 1.78
Dow Jones 20,624.05 A 0.02 A 175 4.36 19.08 2.47 Treasuries 10-Yr 98.54 v -0.06 2.52 2.42 Oil-WTI 53.40 v -0.85 -0.60
NASDAQ 5,838.58 4 0.41 A 182 8.46 24.16 1.15 . ’
Treasuries 30-Yr 99.54 v -0.34 3.38 3.02
Russell 2000 1,399.86 4 0.05 4 0.79 315 2243 1.25 Gilts 0.y 102.58 0.39 019 122 Natural Gas 2.83 v -6.59 -23.90
STOXX 600 37022 4 0.03 4077 243 1926 356 s 2 : L= : : Gold 123910 4 026 7.59
FTSE 100 7,299.96 4 0.30 4 057 220 2719 4.18 Bunds 10-Yr 9951 4 017 147 032 - 1510 058 322
Nikkei 225 19,234.62 v -0.58 v -0.74 0.72  20.49 1.75 French 10-Yr 92.76 4 0.18 326 1.04 fver : e :
Shanghai Comp. 3,202.08 v -0.85 A 017 439 16.05 1.95 Italian 10-Yr 9194 4 0.76 -3.22 216 Copper 272.00 v -2.23 8.56
S&P Pan Arab 703.12 a4 0.76 A4 1.88 3.00 13.28 5.25 Spanish 10-Yr 97.14 A 064 214 1.61 S&P GSCI 403.03 v -1.18 1.21
MSCI ACWI 1,754.94 v -0.25 A 0.78 4.21 17.65 3.28 Greek 10-Yr 72.04 v 337 401 776
MSCI EM 939.03 v -0.70 A 0.95 8.90 14.33 2.66
JGBs 10-Yr 100.13 v -0.03 -0.46 0.10
Barclays Global Aggregate 455.39 0.15 0.89 1.64 S&P 500 VIX 1149 4 590 -18.16 EUR-USD 1.0616 v -0.25 0.94
Barclays Global Agg. — Corporate 239.71 A 0.13 0.96 2.67 Stoxx 50 VIX 14.83 v -1.86 -18.16 GBP-USD 12412 v -0.63 0.58
Barclays Global High Yield 1,21472 4 0.14 2.41 5.50 EMVIX 1523 v 628 -31.80
Interest rate VIX 21085 414122  137.12 USD-JPY 1128400 v -034  -3.52
Markit CDX N.A. Investment Grade ~ 63.58 v -1.44 NA NA erest rate : : : D pp— e 13
- - USD-CNY . v -0. -1,
Markit CDX N.A. High Yield (price) ~ 107.46 4 0.01 NA NA Deutsche Bank FX VIX 1043 v -1.51 5.44
Crude Oil VIX 25.47 v -4.21 -13.63 USD-CHF 1.0026 A 0.02 -1.61
Markit CDX EM (price) 94.68 v -0.06 NA NA
Markit iTraxx ITX Crossover 203.84 v -4.07 NA NA AUD-USD 0.7664 v -0.13 633
Markit iTraxx Europe 46.07 A 037 NA NA USD-CAD 13096 4 0.10 -2.57
USD-SEK 8.9119 v -0.08 -2.13
S&P 500 Sector Investment Style DXY Index 1009500 4 0.15 1.23
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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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