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Global Overview: US equities ended the holiday-shortened week higher ahead of Q2 earnings season, with the Dow at +1.1%, the S&P at +1.3% closing within one point of its all-time high, and the Nasdaq at +1.9% as Friday’s encouraging
US jobs data for June improved risk appetite and latest FOMC minutes suggested low probability of an imminent rate hike (FF now pricing a ~21% rate hike by December 2016 and ~43% by December 2017). According to Bloomberg
estimates, Q2 EPS growth for the S&P 500 is forecasted at -5.7% YoY heavily weighed by energy and financials (-2.2% ex-energy) while revenue growth is forecasted at -0.8% YoY (+2.3% ex-energy) with a projected return to growth in the
back half of 2016. 10-year and 30-year US Treasuries closed higher as demand shifted from negative yielding Swiss, German and Japanese government bonds in addition to weaker economic growth outlook and cautious sentiment as BoE
Carney highlighted Brexit spillover concerns earlier in the week. Oil closed lower on weaker than expected decline in crude inventories and slightly stronger US Dollar, despite seasonal increase in gasoline demand, recent attacks on
Nigerian oil pipelines and downtrend in US crude production. European equities closed lower with the Stoxx 600 at -1.5% as uncertainty over Brexit weighed on banking shares in addition to growing concerns over Italian banks’
non-performing loans as Bank of Italy Governor considers possible state intervention with EU authorities ahead of stress tests results on July 29. UK equities closed higher with the FTSE 100 at +0.2% benefitting from international
exposure, weaker Sterling and as BoE announced cuts in capital requirements for UK banks to support lending, while Brexit fears weighed on the outlook for UK property prices leading several real estate funds to suspend redemptions.
Japanese equities closed lower ahead of Japan’s Sunday upper house election with the Nikkei 225 at -3.7% mainly on stronger safe-haven Yen. Chinese equities closed higher with the Shanghai Composite Index at +2.6%.
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UK Industrial production (YoY) (May) 1.4% 0.5% Treasuries 2-Yr 99.98 0.64 "
US ADP employment change (Jun) 172K 160K  S&P 500 2,129.90 4 153 4 1.28 42 190 2.2 - O!| Brent 46.39 24.4%
US Initial jobless claims (Jul 1) 254K 269K Dow Jones 18,146.74 4 1.40 ~ 110 a1 172 26 Treasuries 10-Yr 102.27 1.38 Oil-WTI 45.00 21.5%
UK NIESR GDP estimate (3M) (Jun) 0.6% - NASDAQ 4,956.76 A 1.64 A 194 1.0 216 1.3 Treasuries 30-Yr 108.73 2.10 Natural Gas 2.84 21.7%
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US Unemployment rate (Jun) 4.9% 4.8%  STOXX 600 32735 A 162 v -147  -105 16.9 3.8 Bunds 10-Yr 10672 -019  Silver 2036 47.0%
US Nonfarm payrolis (Jun) 287K 180K FTSE 100 6,590.64 4 087 4 019 56 207 41 Copper 21505 0.7%
US Average hourly earnings (YoY) (Jun) 26% 2.7% French 10-Yr 103.96 0.10 : 17
US Bape o ) - NIKKEI 225 15,106.98 v -1.11 v -3.67 -17.5 16.6 2.1 S&P GSCl CVIE 358.04  14.9%
it : o ShanghaiIndex  2,988.090 4 1.77 4 2.56  -152 142 2.1 Italian 10-Yr 103.87 1.9 ' =
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M US Labor market conditions index (Jun) - -4.8 S&P Pan Arab N/A N/A N/A N/A__ N/A N/A panis ! 107.49 114
T US JOLTS job openings (May) 57M  5.8M MSCI ACWI 1,592.10 a 0.57 v -1.76 -7.2 16.0 3.6 Greek 10-Yr 72.35 7.82 C . Val VID %
W CNY Trade balance USD (Jun) $45.78 $49.98 MSCIEM 82884 4 022 v -124 44 122 27 JGBs 10-Yr 103.86 -0.28 orences bbab o
W EU Industrial production (YoY) (May) 1.4% 2.0% EUR-USD 1.1035 1.6%
W EIA crude oil A (Jul 8) - 2Z\{B Fixed Income Value Yield % YTD % Volatility Value  YTD % [ERCIELaERl 1.2956  -12.1%
Th UK B(.)F |n.terest ratg decision (Jul 14) 0.25% 0.50%  Barclays Global Aggregate 458.3 1.1 9.8 S&P 500 VIX 1320 -27.5%  YSD-JPY 101.9200 -15.2%
Th US Initial JOk.)IeSS clalms. Qul 8) 265K 254K Barclays Global Agg. — Corporate 245.5 2.3 7.8 Euro Stoxx 50 VIX 2462 11.0%  USD-CNY 6.6878  3.0%
F CNY Industrial production (YoY) (Jun) 5.9% 6.0% Bardl lobal Hieh Yield Crude Ol VIX 4062  12.1% USD-CHF 09834 1.9%
F CNY GDP (YoY) (Q2) 6.6% 6.7% arclays Global High Yie 1,193.3 6.5 9.8 § 1% . -1.9%
F EU Core CPI (YoY) (Jun) . 0.9%  Markit CDX N.A. Investment Grade 73.0 NA NA Interest Rate VIX 8278 12%  AUD-USD 0.7552  3.7%
F USNY Empire State manufacturing ind. (Jun) 5.0 6.0 Markit CDX N.A. High Yield (Price) 104.0 NA NA USD-CAD 13051 -5.7%
FUS Retail sales (MoM) (Jun) 0.1%  0.5% Markit iTraxx Europe 64.4 NA NA USD-SEK 8.5876  1.7%
FUSCPI(YoY) (Jun) 11% 1.0%  Markit iTraxx ITX Crossover 366.6 NA NA DXY Index 96.5390 -2.1%
F US Industrial production (MoM) (Jun) 0.2% -0.4%
F US Reuters/Michigan consumer sent. ind. (Jul) 93.0  93.5 .
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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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