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Global Overview: US equities closed mixed for the week with the Dow at -0.7% and the S&P at -0.1% while the Nasdaq outperformed on strong tech earnings at +1.2%, as investors digested i) better US Q2 corporate earnings, ii) limited
central bank action as the Fed maintained its benchmark rate unchanged (FF now pricing a ~¥36% rate hike by December 2016 and ~46% by June 2017) and iii) weaker-than-expected US Q2 GDP. US Dollar weakened and gold traded higher
while US 2-year and 10-year Treasury yields closed lower as US Q2 GDP came in below expectations at 1.2% (vs. 2.6% expected). Oil ended the week lower following a surprise build in US crude inventories and record gasoline supplies
renewing worries of a glut. European equities closed higher with the Stoxx 600 at +0.5% as bank shares rose ahead of EBA stress tests results also supported by slightly better macro data with higher-than-expected GDP and inflation data.
UK equities traded lower with the FTSE 100 at -0.1% after reaching one-year high midweek helped by higher-than-expected UK GDP growth in Q2 amid the Brexit vote. UK 10-year Gilt yields reached new lows on expectations of an
interest rate cut ahead of this week’s BoE policy meeting. Japanese equities closed lower with the Nikkei 225 at -0.3% on stronger Yen and higher 10-year JGB yields following the BoJ’s decision to leave its interest rates and key monetary
tools unchanged despite the expansion of its ETFs purchases. Chinese equities closed higher with the Shanghai Composite Index at +2.3%. Earnings season continues with 115 S&P 500 companies and 91 Stoxx 600 companies set to report.

Previous Week Macro Data Actoual Cor:s. Value 1Day% 1Week% YTD% P/E Div.Yld. % Rates Value Yield % Ml Commodities Value YTD %
US New home sales (MoM) (Jun) 3.5%  1.6% Treasuries 2-Yr 100.16  0.67 Oil-Brent 43.6 17.0%
UK GDP (YoY) (Q2) 22% 2.1% S&P 500 2,173.60 4 0.16 v -0.07 63  19.6 2.1 : oW 1l6 .
US Durable goods orders (Jun) -40% -1.4% Dow Jones 18,43224 v 013 v 075 58 17.8 26 Treasuries 10-Yr 10133 1.48 ' : 12.4%
US EIA crude oil A (Jul 22) 17M  -22M  NASDAQ 516213 4 014 4 122 31 24 12 Treasuries 30-Yr 10647 2.20  Natural Gas 28 21.3%
US Fed interest rate decision 05%  05%  Russell 2000  1,219.94 » 021 4 058 7.4 194 14 Gilts 10-Yr 11159 o068 2o 13475  27.0%
US Initial jobless claims (Jul 22) 266K 262K  sTOXX 600 341.89 4 071 a 0.46 6.5 17.7 3.6 Bunds 10-Y 101.08 011 Silver 20.5 48.0%
UK GfK consumer confidence (Jul) -12.0 -8.0 FTSE 100 6724.43 ~ 005 v -0.09 77 213 4.0 unds 19-¥r . i C
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US GDP (Q2) 1.2% 2.5% MSCIACWI 1,689.12 4 187 4 236 16 171 3.4 Greek 10-Yr 7109 808  ieusp 11167  2.8%
us ReuFers/Michigan consumer sent. ind (Jul) 90.0 90..2 MSCI EM 873.47 v -0.23 A 0.48 10.0 12.9 2.6 JGBs 10-Yr 102.43 -0.14 GBP-USD 13245 -101%
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M US ISM manufacturing PMI (Jul) 53.0 532 Barclavs Global Agaregate 485.4 11 93 S&P 500 VIX 11.9 34.8% . .
T US Personal spending (Jun) 0.3% 0.4% ¥ EEree - : - Eure Storx 50 VIK 20’2 s '7; USD-CNY 6.6347  2.2%
T US Personal income (MoM) (Jun) 0.3% 0.2% Barclays Global Agg. — Corporate 2474 2.2 8.7 uro O,XX - =2 USD-CHF 0.9700 -3.2%
T US Core PCE- price index (MoM) (Jun) 0.1% 0.% Barclays Global High Yield 1,157.3 6.3 11.5 Crude Oil VIX 419  9.4% 0D 07593 4.2%
W EU Markit PMI composite (Jul) 529 529 Markit CDX N.A. Investment Grade 72.1 NA NA Interest Rate VIX 82.8 1.2% USD-CAD 1.3051 .
- - 0,
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Upcoming Week Policy & Related Events

M US Fed Dudley

T JPY BoJ monetary policy meeting minutes, US Fed Kaplan

W EU ECB non-monetary policy meeting

Th EU ECB economic bulletin, UK BoE monetary policy statement,
UK BoE quarterly inflation report, UK BoE Minutes, UK BoE FFAPrivate Bank: + 9611 985195
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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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