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Global Overview

¢ US equities ended the holiday-shortened week lower with the S&P 500
at -0.6%, the Dow Jones at -0.9%, the Nasdaqg at -1.2% and the Russell
2000 at -1.0%. Decline was mainly driven by cautious investor ahead of
Hurricane Irma and amid geopolitical tensions with North Korea

¢ US Treasury yields closed lower as cautious investor sentiment drove
safe haven demand and dovish Fedspeak weakened inflation and rate
hike expectations. US Dollar Index weakened on euro strength and
reduced expectations of an additional Fed rate hike in 2017 which drove
gold near a one year high. Greenback was also pressured by North Korea
tensions although partly offset by an agreement in Congress to extend the
debt limit by three months and approve emergency funding in the amount
of USD 15 billion for Hurricane Harvey

* WTI crude oil closed higher supported by weaker US dollar, recovery in
US demand as Gulf Coast refineries reopened after Hurricane Harvey and
decline in US rig count. Gains were partly offset end of week on concerns
that Hurricane Irma could reduce demand for energy

* European equities closed lower with the Stoxx 600 at -0.2% weighed by
stronger EUR/USD, geopolitical fears and mixed Eurozone macro, mainly
weaker-than-expected EU PMI composite. ECB maintained its benchmark
interest rate unchanged while keeping the door open to an increase in
asset purchases if needed “to gradually build up and support headline
inflation”. Further details concerning the tapering of ECB’s stimulus
program in 2018 were postponed till ECB’s October meeting which drove
European government yields lower and EUR/USD higher despite Draghi’s
comments about euro volatility representing a “source of uncertainty”. UK
equities closed lower with the FTSE 100 at -0.8% as GBP/USD
strengthened. Sentiment was weighed by geopolitics and report by British
Chamber of Commerce which included cautious outlook for UK economic
activity amid Brexit uncertainty

* Japanese equities closed lower with the Nikkei 225 at -2.1% on stronger
safe-haven Yen and North Korea uncertainty. Q2/17 GDP was revised
lower to 2.5% from an initial estimate of 4.0% on softer corporate capital
spending growth

* Chinese equities closed roughly flat with the Shanghai Composite at
-0.1% as Chinese trade data came in weaker-than-expected with
disappointing exports growth. Emerging markets closed flat

* MENA equities ended the holiday-shortened week higher with the S&P
Pan Arab Composite at +0.8% on gains in Saudi Arabia following higher oil
prices and speculation that Crown Prince Mohammad Bin Salman might
soon take the throne

Actual Cons.

Previous Week Macro Data
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EU Markit PMI composite (Aug) 55.7 55.8 12-Sep CNY FDI (YTD) (YoY) (Aug) -1.2%
EU Retail sales (YoY) (Jul) 2.6% 2.5% 12-Sep UK Core CPI (YoY) (Aug) 2.3% 2.4%
US Markit PMI composite (Aug) 55.3 - 12-Sep US NFIB business optimism index (Aug) 105.0 105.2
US ISM non-manufacturing PMI (Aug) 55.3 55.8 12-Sep US JOLTS job openings (Jul) 6.0M 6.2M
CNY FX reserves (MoM)(Aug) ¥3.09T ¥3.10T 13-Sep UK ILO unemployment rate (3M) (Jul) 4.4% 4.4%
JPY Coincident index 115.6 115.8 13-Sep EU Industrial production (YoY) (Jul) 3.4% 2.6%
EU GDP (YoY) (Q2) 2.3% 2.2% 13-Sep US EIA crude oil stocks change (Sep 4) - 4.6M
EU ECB interest rate decision 0.0% 0.0% 14-Sep CNY Retail sales (YoY) (Aug) 10.5% 10.4%
US Initial jobless claims (Sep 1) 298K 241K 14-Sep CNY Industrial production (YoY) (Aug) 6.6% 6.4%
US EIA crude oil stocks change (Aug 28) 4.6M 4.0M 14-Sep CNY Urban investment (YTD) (YoY) (Aug) 8.2% 8.3%
JPY GDP (Q2) 2.5% 2.9% 14-Sep JPY Industrial production (YoY) (Jul) - 4.7%
CNY Trade balance USD (Aug) $42.0B $48.6B 14-Sep UK BoE interest rate decision 0.25% 0.25%
UK Industrial production (YoY) (Jul) 0.4% 0.4% 14-Sep US Initial jobless claims (Sep 8) 300K 298K
UK NIESR GDP estimate (3M) (Aug) 0.4% - 14-Sep US Core CPI (YoY) (Aug) 1.6% 1.7%
US Wholesale inventories (Jul) 0.6% 0.4% 15-Sep US Retail sales (MoM) (Aug) 0.1% 0.6%
US Baker Hughes oil rig count 756 - 15-Sep US Industrial production (MoM) (Aug) 0.2% 0.2%
15-Sep US Michigan consumer sent. Ind. (Sep) 95.1 96.8

m 15-Sep US Business inventories (Jul) 0.3% 0.5%
13-Sep Cracker Barrel Old Country Store, United Natural Foods 15-Sep US Baker Hughes oil rig count - 756
14-Sep Oracle, China Life Insurance, Sun Hung Kai Properties

11-Sep EU ECB Cceuré

12-Sep EU ECB Constancio

14-Sep UK BoE monetary policy summary, UK BoE minutes, EU ECB Mersch
15-Sep UK BoE quarterly bulletin, EU ECB Mersch, Nouy, Lautenschlager,

Draghi & Coeuré
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Barclays Global Aggregate 48924 A 1.00 A 839 1.47 S&P 500 VIX 1212 41964 v-1368 EUR-USD 1.2036 4 148 41444
Barclays Global Agg.— Corporate 251.32 4 0.34 A 493 2.38 Stoxx 50 VIX 1520 4 328 v-16.13 GBP-USD 13200 4 1.92 s 6.97
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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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