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Global Overview Previous Week Macro Data

* US equities closed higher with the S&P 500 at +0.3%, the Dow Jones at
+0.4% and the Nasdaq at +0.9% while small caps underperformed with the
Russell 2000 at -0.9%. Equities mainly reacted to i) political development
as markets initially sold off after details on the House’s tax reform bill
were released, ii) Fed Governor Jerome Powell’'s nomination by US
President Trump for Fed Chair, iii) FOMC decision to leave the fed funds
target range unchanged, as expected, at 1.00%-1.25%, iv) favorable Q3/17
corporate earnings including Facebook and Apple and v) busy US macro
calendar which included higher-than-expected personal spending while
core PCE and personal income were in line with expectations, in addition
to stronger-than-expected non-manufacturing PMI and lower-than-
expected manufacturing PMI. Nonfarm payrolls came in at 261K (vs. 300K
cons.) and average hourly earnings at 0.0% (vs. 0.1% cons.) while
unemployment rate was at 4.1% (vs. 4.2% cons.)

* 10-year and 30-year US Treasury yields were lower following Powell’s
nomination which signals a continuation of Yellen’s cautious monetary
policies, and softer-than-expected wages data. US Dollar Index closed
roughly flat on mixed US macro while gold edged lower as Fed indicated
that the economy will continue to expand at a moderate pace (FF are
pricing a 100% interest rate hike in December 2017). Physical demand for
gold was subdued in top consumers India and China while wedding
season in India is expected to support gold in the upcoming weeks

* WTI crude oil closed higher on bullish sentiment fueled by OPEC and
other exporters’ pledge to tighten markets by limiting supplies, despite
lower-than-expected drawdown in US crude inventories. A survey
highlighting that OPEC output dropped in October and that compliance to
oil supply curbs rose also supported oil prices

e European equities closed higher with the Stoxx 600 at +0.7% on
improved sentiment following encouraging European corporate earnings
and favorable EU economic sentiment, Q3/17 GDP and unemployment
rate while CPI came in below expectations. UK equities closed higher with
the FTSE 100 at +0.7% as BoE increased its interest rate for the first time
since 2007 from 0.25% to 0.50% while BoE Carney stated that he expects
“very gradual” future increases with two more 25 bps rate hikes by end of
2020 which weighed on GBP/USD

* Japanese equities closed higher with the Nikkei 225 at +2.4% helped by
stronger USD/JPY as well as favorable global and Japanese corporate
earnings. BoJ maintained its interest rates and stimulus program
unchanged, in line with market expectations

* Chinese equities closed lower with the Shanghai Composite at -1.3%
weighed by weaker-than-expected manufacturing data likely indicating
that Chinese economic growth could be starting to moderate following
stronger H1/17 indicators

* MENA equities edged up with the S&P Pan Arab at +0.2% as gains in
Saudi equities supported by stronger oil were offset by losses in Dubai and
Abu Dhabi equities
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US Core PCE (YoY) (Sep) 1.3% 1.3% 06-Nov EU Markit PMI composite (Oct)
US Personal spending (Sep) 1.0% 0.8% 06-Nov EU Sentix investor confidence (Nov) 31.0 29.7
US Personal income (MoM) (Sep) 0.4% 0.4% 07-Nov EU Retail sales (YoY) (Sep) 2.8% 1.2%
JPY Unemployment rate (Sep) 2.8% 2.8% 07-Nov US JOLTS job openings (Sep) 6.05M 6.08M
CNY NBS manufacturing PMI (Oct) 51.6 52.0 07-Nov UK NIESR GDP estimate (3M) (Oct) - 0.4%
JPY BolJ interest rate decision -0.1% -0.1% 07-Nov US IBD/TIPP econ. optimism (MoM) (Nov) - 50.3
EU GDP (YoY) (Q3) 2.5% 2.4% 08-Nov JPY Leading economic index (Sep) 106.6 107.2
EU Unemployment rate (Sep) 8.9% 9.0% 08-Nov CNY Trade balance USD (Oct) $39.1B $28.6B
EU Core CPI (YoY) (Oct) 1.1% 1.2% 08-Nov US EIA crude oil stocks change (Nov 3) - -2.4M
US ADP employment change (Oct) 235K 200K 09-Nov CNY CPI (YoY) (Oct) 1.7% 1.6%
US ISM Manufacturing PMI (Oct) 58.7 59.5 09-Nov US Initial jobless claims (Nov 3) 232K 229K
US EIA Crude oil stocks change (Oct 27) -2.4M -2.6M 09-Nov US Wholesale inventories (Oct) 0.3% 0.3%
US Fed interest rate decision 1.25% 1.25% 10-Nov UK Industrial production (YoY) (Sep) 1.9% 1.6%
UK BoOE interest rate decision 0.50% 0.50% 10-Nov US Michigan consumer sent. index (Nov) 100.6 100.7
US Initial jobless claims (Oct 27) 229K 235K 10-Nov US Baker Hughes oil rig count - 729
US Nonfarm payrolls (Oct) 261K 300K
US Unemployment rate (Oct) 4.1% 4.2% m Upcoming Policy & Related Events
US Average hourly earnings (YoY) (Oct) 2.4% 2.7% 06-Nov EU ECB Nouy, Coeuré, Praet, Constancio & Mersch, US Fed Dudley
US ISM non-manufacturing PMI (Oct) 60.1 58.6 07-Nov EU ECB Draghi, Nouy, Angeloni, Lautenschliger & Constancio
08-Nov EU ECB non-monetary policy meeting, JPY BoJ summary of opinions
m Upcoming Week Key Earnings
EU ECB economic bulletin, EU European Commission economic

06-Nov Softbank, Priceline.com, Westpac Banking, CVS, Nissan, 09-Nov growth forecasts, EU ECB Nouy, Cceuré, Mersch, Constancio &

Sysco Lautenschlager
07-Nov HDFC Bank, Marriott, Emerson, Imperial Brands, Royal 10-Nov EU ECB Mersch & Draghi

Carribean Cruises, Associated British Foods, DXC
08-Nov 215t Century, Regeneron, Manulife, Humana, Banco

Santander Brasil, Monster Beverage, EON, Rockwell

Walt Disney, NVIDIA, Siemens, Deutsche Telekom,
09-Nov AstraZeneca, Petrobras, Banco Bradesco, America Mouvil,

Rosneft, Brookfield Asset Management, Continental,

TransCanada, Barclays
10-Nov Allianz, Nippon, ArcelorMittal, Power Financial
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Treasuries 2-Yr 99.77 v -0.05 v -0.34 1.61
Treasuries 10-Yr 99.27 A4 0.65 A 3.28 2.33
Treasuries 30-Yr 98.72 A 213 4 253 2.82
Gilts 10-Yr 128.22 A 0.70 v-1.10 1.26
Bunds 10-Yr 101.32 4 0.19 A 333 0.35
French 10-Yr 99.99 4 0.39 A 4.28 0.74
Italian 10-Yr 10239 4 1.36 A 7.79 1.78
Spanish 10-Yr 99.82 A 103 A 0.56 1.46
JGBs 10-Yr 10049 4 0.18 v -0.09 5.09

Oil-Brent 62.07 A 323 A 9.24
Oil-WTI 55.64 A 3.23 A 357
Natural Gas 2.98 A 0.67 v-19.87
Gold 1,269.20 v -0.20 4 10.20
Silver 16.83 A 049 A4 528
Copper 311.75 A 045 4 24.43
S&P GSCI 420.59 4 2.08 4 5.62

S&P 500 2,587.84 0.31 A 0.26 41559 21.32 1.93
Dow Jones 23,539.19 0.10 A 0.45 419.11  19.75 2.25
NASDAQ 6,764.44 0.74 4 0.94 A 25.66  24.87 1.05
Russell 2000 1,494.91 -0.11 v -0.89 410.15 20.86 1.18
STOXX 600 396.06 0.28 A 0.67 A4 9.58 18.31 3.30
FTSE 100 7,560.35 0.07 A 0.74 A 5.85 20.51 4.12
Nikkei 225 22,539.12 0.53 A 241 A4 17.97 18.83 1.69
Shanghai Comp. 3,371.74 -0.34 v -1.32 A 9.17 16.12 1.96
S&P Pan Arab 674.35 -0.10 A 0.18 v -1.36 12.85 6.07
MSCI ACWI 2,008.53 -0.26 A 0.90 A 19.27 17.59 3.10
MSCI EM 1,126.18 -0.10 A 144 430.61 15.41 241

Barclays Global Aggregate 477.32 0.42 A 5.75 1.61 S&P 500 VIX 9.14 v -6.73  v-34.90 EUR-USD 1.1608 = 0.00 4 10.37
Barclays Global Agg. — Corporate 252.20 A 045 A 530 2.46 Stoxx 50 VIX 1156 v -746 v-36.19 GBP-USD 13077 v -039 4 597
Barclays Global High Yield 1,300.52 4 0.04 4 9.65 5.06 EMVIX 1630 v -139 v-27.00 USDIPY 1140700+ 035 v 247
Markit CDX N.A. Investment Grade ~ 53.36 A 1.04 NA NA Interest rate VIX 7228 v -1.00 v-1871 i g g
Markit CDX N.A. High Yield (price) ~ 108.14 v -0.19 NA NA Deutsche Bank FX VIX 705 43532 v -7.25 USD-CNY 6.63%0 v 017 v 44l
Markit CDX EM (price) 96.25 v 030 NA NA Crude Oil VIX 23.95 v 473 v -18.79 USD-CHF 1.0007 A 0.26 v -1.80
Markit iTraxx ITX Crossover 77.89 v -431 NA NA AUD-USD 0.7650 v 035 4613
Markit iTraxx Europe 15.98 A 120 NA NA USD-CAD 1.2764 v -034 v -5.04
S&P 500 Sector Investment Style USD-SEK 84337 4073 v-738
3.0 DXY Index 94.9410 4~ 0.03 v -7.11
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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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