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* Equities closed mixed amid busy earnings week with the S&P 500 at
+0.5%, the Dow Jones at -0.3% while the Nasdaq outperformed at +1.2%
reaching record high and the Russell 2000 at +0.5%. Equities were
supported by i) favorable corporate earnings with ~20% of S&P 500
companies reporting Q2/17 results so far and 73%/77% exceeding
earnings/sales estimates according to FactSet, ii) encouraging US macro
with better-than-expected housing data and initial jobless claims at their
lowest in two months and iii) dovish statements by ECB and BoJ officials
both keeping interest rates and monetary policy unchanged

* US Treasury yields were lower following second healthcare setback in
the US Senate while US Dollar Index weakened on stronger euro and
concerns over US President Trump’s pro-growth agenda. Gold traded
higher on weaker US dollar and lower bond yields

* WTI crude oil closed lower amid indications that OPEC production is
expected to rise, despite midweek rally following larger-than-expected
decline in US crude inventories, weaker US dollar and reports that Saudi
Arabia is considering additional output cuts. Market conditions expected
to be discussed during today’s OPEC/non-OPEC meeting in St Petersburg
with a possibility to include Nigeria and Libya to the output curbs

* European equities closed lower with the Stoxx 600 at -1.7% weighed by
stronger EUR/USD, weaker oil and mixed EU earnings to a lesser extent as
ECB maintained its interest rates and asset purchase program unchanged.
ECB President Draghi highlighted a “robust” economic recovery while
stating that possible changes to ECB’s bond-buying program would be
discussed in autumn which pushed 10-year Bund yields lower and euro
higher. UK equities closed higher with the FTSE 100 at +1.0% near record
high helped by weaker GBP/USD and favorable UK Q2/17 earnings. 10-
year Gilt yields were lower on softer inflation data

* Japanese equities edged lower with the Nikkei 225 at -0.1% as USD/JPY
weakened. BoJ kept its monetary policy unchanged and revised its
inflation forecast lower for 2017 and 2018, postponing its achievement of
2% inflation target to around FY 2019

* Chinese equities closed higher with the Shanghai Composite Index at
+0.5% helped by better-than-expected GDP on stronger industrial
production and domestic demand amid increased efforts to reduce
financial risks. Emerging markets closed higher with the MSCI EM at +1.3%

* MENA equities edged lower with the S&P Pan Arab Composite at -0.2%
as gains in Dubai and Abu Dhabi were offset by losses in Saudi Arabia

CNY Retail sales (YoY) (Jun) 11.0% 10.6% 24-Jul EU Markit PMI composite (Jul)
CNY Industrial production (YoY) (Jun) 7.6% 6.5% 24-Jul US Markit PMI composite (Jul) - 53.9
CNY Urban investment (YTD) (YoY) (Jun) 8.6% 8.5% 26-Jul UK GDP (YoY) (Q2) 1.7% 2.0%
CNY GDP (YoY) (Q2) 6.9% 6.8% 26-Jul US New home sales (MoM) (Jun) 0.62M 0.61M
EU Core CPI (YoY) (Jun) 1.2% 1.1% 26-Jul US EIA crude oil stocks change (Jul 21) - -4.7M
UK Core CPI (YoY) (Jun) 2.4% 2.6% 26-Jul US Fed interest rate decision 1.25% 1.25%
US Housing starts (MoM) (Jun) 1.21M 1.15M 27-Jul US Initial jobless claims (Jul 21) 240K 233K
US Building permits (MoM) (Jun) 1.25M 1.20M 27-Jul US Wholesale inventories (Jun) - 0.4%
US EIA crude oil stocks change (Jul 14) -4.7M - 27-Jul US Goods trade balance (Jun) $-65.0B $-65.9B
JPY BoJ interest rate decision -0.1% -0.1% 27-Jul US Durable goods orders (Jun) 3.1% -0.8%
EU Current account (May) €18.3B - 27-Jul UK Gfk consumer confidence (Jul) -11.0 -10.0
UK Retail sales (YoY) (Jun) 2.9% 2.5% 27-Jul JPY Core CPI (YoY) (Jul) -0.1% 0.0%
EU ECB interest rate decision 0% 0% 27-Jul JPY Unemployment rate (Jun) 3.0% 3.1%
US Initial jobless claims (Jul 14) 233K 245K 28-Jul EU Consumer confidence (Jul) -1.7 -1.7
EU Consumer confidence (Jul) -1.7 -1.1 28-Jul EU Economic sentiment indicator (Jul) 110.8 111.1
US Baker Hughes oil rig count 764 - 28-Jul US GDP (Q2) 2.5% 1.4%
28-Jul US Core PCE (QoQ) (Q2) 0.7% 2.0%
“ 28-Jul US Michigan consumer sent. index (Jul) 93.1 93.1
28-Jul US Baker Hughes oil rig count - 764

Alphabet, Reckitt Benckiser, Illinois Tool Works,

24-ul Halliburton

AT&T, Amgen, 3M, McDonald’s, United Technologies,
Reynolds American, Eli Lilly, Texas Instrument, DuPont,
D/B/A Chubb, Caterpillar, Canadian National Railway,
Biogen, GM, Kimberly-Clark

25-Jul

Facebook, Coca-Cola, Boeing, GSK, Gilead, BASF, Daimler,
Thermo Fisher Scientific, PayPal, NextEra, Mondelez,
General Dynamics, Suncor Energy, Anthem

26-Jul

Amazon, P&G, Roche, Comcast, AB InBev, Verizon, Shell,
Intel, Mastercard, Altria, BAT, Total, Celgene, Bayer AG,
Banco Santander, UPS, AmBev, Bristol-Myers Squibb, NTT
DOCOMO, AstraZeneca, Starbucks, Dow Chemical,
Volkswagen, Baidu, Statoil, Telefénica, ConocoPhillips

27-Jul

m Upcoming Policy & Related Events

OPEC meeting, JPY BoJ monetary policy meeting minutes, EU ECB

24-Jul Mersch

25-Jul UK BoE Haldane, EU ECB Mersch

26-1ul JPY BoJ Nakaso, UK BoE inflation report hearings, US Fed monetary
policy statement, EU ECB Lautenschlager

27-Jul JPY BoJ summary of opinions

28-Jul ExxonMobil, Chevron, Merck & Co, AbbVie, ENI
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S&P 500 2,472.54 -0.04 4 0.54 410.44 21.04 2.00 Treasuries 2-Yr 99.82 4 0.03 v -0.29 1.35 Oil-Brent 48.06 v -1.74 v-15.42
Dow Jones 21,580.07 -0.15 v -0.27 A 9.20 18.80 2.42 Treasuries 10-Yr 101.20 2 0.83 4 5.28 2.24 Oi-WTI 45.77 v 210 v-14.80
NASDAQ 6,387.75 -0.04 A 1.19 A 18.66 24.94 1.08 Treasuries 30-Yr 103.84 X222 » 7.85 2.81 ’
Russell 2000 1,435.84  -0.45 4049 4580 2073 1.23 Gite 10y 129'95 1'15 0'23 1'17 Natural Gas 2.97 v-034 v-20.25
STOXX 600 380.16  -1.02  v-173 4 519 1894  3.41 fts 20T : £ L= : Gold 126100 4 215 4 9.49
FTSE 100 7,452.91 -0.47 A 101 4 434  24.84 4.13 Bunds 10-Yr 9996 408 4193 051 - T646 329 203
Nikkei 225 20,099.75  -0.22 v-0.09 4 451 18.09 1.86 French 10-Yr 10236 4101 4676  0.76 fiver : A3 A2
Shanghai Comp. 3,237.98  -0.21 4048 4 496 16.18 1.99 Italian 10-Yr 101.30 4 1.94 4 6.63 2.06 Copper 272.25 a4 117 4 866
S&P Pan Arab 693.58 0.16 v-0.18 A 166 12.90 5.11 Spanish 10-Yr 100.49 s 177 A 1.23 1.44 S&P GSCI 371.17 v -0.61 v -6.79
MSCI ACWI 1,927.65 -0.52 0.46 14.47 18.27 3.20
= = JGBs 10-Yr 10037 4 013 v-021  0.06
MSCI EM 1,060.18 0.07 A 125 A 2295 15.20 2.49
Barclays Global Aggregate 477.76 A 125 4 5.85 1.57 S&P 500 VIX 936 v -1.58 v-33.33 EUR-USD 1.1663 4 1.68  410.90
Barclays Global Agg. — Corporate 249.27 4 071 A 4.07 2.45 Stoxx 50 VIX 1533 4 2115 v-1543 GBP-USD 12997  v-0.77 4 532
Barclays Global High Yield 127722 & 077 4 768 5.19 EMVIX 1432 v 028 v-358
Interest rate VIX 7339 v -2.77  v-17.47 USD-JPY 1111300 v-124 v -4.98
Markit CDX N.A. Investment Grade  56.98 v -2.19 NA NA : : . SD-C 6.7667 0.13 257
_ USD-CNY . v -0. v -2.
Markit CDX N.A. High Yield (price) ~ 107.53 4 0.08 NA NA Deutsche Bank FX VIX 7.67 4 4110 v -7.25
Crude Qil VIX 29.88 A 411 A 132 USD-CHF 0.9457 v -1.85 v -7.19
Markit CDX EM (price) 95.84 4 0.14 NA NA
Markit iTraxx ITX Crossover 111.58 v -8.10 NA NA AUD-USD 0.7916 4 1.07 A 9.82
Markit iTraxx Europe 20.77 v -1.54 NA NA USD-CAD 1.2539 v-083 v-6.71
S&P 500 Sector Investment Style USD-SEK 82417 v-080 v-9.49
DXY Index 93.8580 v -1.36 v -8.17
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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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