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

* US equities ended mixed for the week with the S&P 500 at +0.1%, the
Dow Jones at +0.5%, the Nasdaq at -0.9% and the Russell 2000 at -1.0%.
Equities were mainly driven by FOMC meeting midweek as the Fed raised
fed funds target range by 25 bps to 1.00%-1.25% and maintained its
forecasts for one more rate hike in 2017 in line with market expectations.
Fed also announced more details concerning its USD 4.5 trillion balance
sheet normalization process expected “relatively soon” as “near-term
risks to the economic outlook appear roughly balanced”

¢ 10-year and 30-year US Treasury yields were lower as weaker-than-
expected inflation data weighed on market outlook for further rate hikes
in 2017 highlighted end of week by Fed Kashkari although higher initially
following FOMC decision. US Dollar Index was roughly unchanged in line
with Treasury yields performance as weaker-than-expected US retail sales,
CPI and consumer sentiment offset gains from rate hike. Gold traded
lower midweek following FOMC decision and hawkish Fed tone

* WTI crude oil weakened on lower-than-expected drawdown in US crude
inventories and rising US oil rig count for 21 consecutive weeks. Oil prices
were also pressured by OPEC monthly report which indicated that output
rose in May led largely by increases in Libya, Nigeria and Iraq while IEA
warned that oil glut will persist in 2017 and that global oil supplies will
grow faster than demand in 2018

* European equities closed lower with the Stoxx 600 at -0.5% weighed by
energy and retail despite improved sentiment on Macron leading polls
ahead of French legislative elections and news about Greece bailout. UK
equities closed lower with the FTSE 100 at -0.8% on stronger GBP/USD
following hawkish BoE meeting offsetting uncertainty ahead of Brexit
negotiations which had weighed on the currency. BoE left interest rates
unchanged although surprised markets with a divided vote as three MPC
members voted for an interest rate hike. UK macro was mixed with
inflation exceeding forecasts and lower-than-expected retail sales

* Japanese equities closed lower with the Nikkei 225 at -0.3% - despite
stronger USD/JPY- following an unexpected downward revision to Q1
GDP. Bank of Japan kept interest rates and yield curve control unchanged
and indicated that inflationary expectations remain weak while moderate
economic expansion would likely continue

* Chinese equities ended the week lower with the Shanghai Composite at
-1.1%. China’s key activity indicators signaled that the economy is stable
and would meet official growth target with higher-than-expected retail
sales and industrial production despite weaker-than-expected fixed-asset
investment. EM equities closed lower with MSCI EM at -1.5%

* MENA equities edged lower with S&P Pan Arab at -0.4% on weaknesses
in Saudi Arabia following lower oil prices, offsetting gains in Dubai and
Abu Dhabi.

UK Core CPI (YoY) (May) 2.6% 2.4% 20-Jun EU Current account (Apr) €44.8B
EU ZEW economic sentiment (Jun) 37.7 37.2 21-Jun JPY All industry activity index (MoM) (Apr) 1.6% -0.6%
CNY Retail sales (YoY)) (May) 10.7% 10.6% 21-Jun US Existing home sales (MoM) (May) 5.55M 5.57M
CNY Industrial production (YoY) (May) 6.5% 6.4% 21-Jun US EIA crude oil stocks change (Jun 16) - -1.7M
CNY Urban investment (YTD) (YoY) (May) 8.6% 8.8% 22-Jun US Initial jobless claims (Jun 16) 240K 237K
JPY Industrial production (YoY) (Apr) 5.7% - 22-Jun EU Consumer confidence (Jun) -3.0 -3.3
UK ILO unemployment rate (3M) (Apr) 4.6% 4.6% 23-Jun JPY Nikkei manufacturing PMI (Jun) - 53.1
EU Industrial production (YoY) (Apr) 1.4% 1.3% 23-Jun EU Markit PMI composite (Jun) 56.6 56.8
US Retail sales (MoM) (May) -0.3% 0.2% 23-Jun US Markit manufacturing PMI (Jun) 53.0 52.7
US Core CPI (YoY) (May) 1.7% 1.9% 23-Jun US New home sales (MoM) (May) 0.59M 0.57M
US EIA crude oil stocks change (Jun 9) -1.7M -2.7M 23-Jun US Baker Hughes oil rig count - 747
US Fed interest rate decision 1.25% 1.25%

UK BoE interest rate decision 0.25% 0.25% 19-Jun Start of Brexit negotiations, EU ECB Lautenschliger & Nouy, US Fed
US Initial jobless claims (Jun 9) 237K 242K Dudley & Evans

US Industrial production (MoM) (May) 0.0% 0.2% 20-Jun gcljjBn:cir:::t::/y;;c::isc:?:erzgggt;%E'zisfibeggg’cl;:uizd Fischer, JPY
JPY Bol interest rate decision 0.1% 0.1% 21-Jun EU ECB non-monetary policy meeting, UK BoE Haldane

EU Core CPI (YoY) (May) 1.0% 0.9% 22-Jun EU ECB economic bulletin, EU ECB Hakkarainen, UK BoE Forbes, US
US Housing starts (MoM) (May) 1.09M 1.22M Fed Powell

US Michigan consumer sentiment index (Jun) 94.5 97.1 23-Jun US Fed Powell

US Baker Hughes oil rig count 747 -

m Upcoming Week Key Earnings

20-Jun Adobe, FedEx, Red Hat, Wolseley, Lennar
21-Jun Oracle, CarMax

22-Jun Accenture, Carnival, Bed Bath & Beyond
23-Jun Naspers, BlackBerry
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S&P 500 2,43315 003 4006 868 2095 202 Treasuries 2-Yr 99.87 4 004 v-025 132 Oil-Brent 4737  v-162  v-16.63
Dow Jones 21,384.28 0.11 A 0.53 A 821 18.81 2.42 Treasuries 10-Yr 101.98 A 043 2 6.10 2.16 Oil-WTI 4474 v-238 v-16.72
NASDAQ 6,151.76  -0.22  v-0.90 41428 2448 1.10 ) : : :
Treasuries 30-Yr 104.53 A 161 A 8.57 2.78
Russell 2000 1,406.73  -0.24 v-1.05 4 365 2205 1.24 Gilts 10y 132,03 .16 ™ Natural Gas 3.04 v-007 v-1845
- v -0. . .
STOXX 600 38860 066  v-046 4 752 1960  3.37 iits 10-¥r : 418 1.04 Gold 125650 v-117 4 9.10
FTSE 100 746354 060 v-0.85 4449 2511 4.17 Bunds 10-Yr 9976 v-013 4173 028 - T6.66 326 220
- A
Nikkei 225 19,943.26  0.56 v-035 4499 1822 1.85 French 10-Yr 10355 4 011 4 800  0.63 flver : v-3 :
Shanghai Comp. 3,123.17  -0.30 v-112 4 115 1554 2.02 Italian 10-Yr 102.05 4 0.88 4 7.42 1.96 Copper 25790  v-299 4293
S&P Pan Arab 663.18 -0.27 v -0.44 v -2.39 12.36 5.30 Spanish 10-Yr 100.49 v -0.14 A 124 1.43 S&P GSCI 364.17 v-1.52 v -8.55
MSCI ACWI 1,892.93 0.85 = 0.00 A12.41 18.03 3.20
JGBs 10-Y 100.49 -0.04 -0.10 0.05
MSCI EM 1003.12 005 v-148 41633 1437  2.70 el M M
Barclays Global Aggregate 472.39 0.26 A 1.53 4.66 S&P 500 VIX 10.38 -2.99 v -26.07 EUR-USD 1.1198 4 0.03 4 6.48
Barclays Global Agg. — Corporate 248.05 A 031 A 248 3.57 Stoxx 50 VIX 1374 4 263 v-2416 GBP-USD 12783 4 029 4 3.59
Barclays Global High Yield 1,261.86 4 0.09 4 5.19 6.39 EMVIX 1539 v 476 v-31.08
Interest rate VIX 74.93 A 0.60 v -15.73 USD-JPY 110.8800 a4 0.51 v -5.20
Markit CDX N.A. Investment Grade ~ 61.50 A 142 NA NA erest rate . : : 6.8105 018 1.94
_ USD-CNY . A 0. v -1.
Markit CDX N.A. High Vield (price) ~ 107.21 v -0.32 NA NA Deutsche Bank FX VIX 7.05 4 4014 v 725
i . -9. -5.22 - 0.9733 0.40 -4.4
Markit CDX EM (price) 9558 v 010 NA NA Crude Qil VIX 27.95 v -9.78 v -5 USD-CHF A v 8
Markit iTraxx ITX Crossover 112.62 v -4.05 NA NA AUD-USD 0.7621 a4 1.25 A 573
Markit iTraxx Europe 22.19 v -8.38 NA NA USD-CAD 1.3213 v-191 v-170
USD-SEK 8.7096 v -0.06 v -4.35
S&P 500 Sector Investment Style DXY Index 97.1640 v -0.11 v -4.94
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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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