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Global Overview: US equities ended the week lower with the Dow at -1.6%, the S&P at -1.6%, erasing gains for the year, and the Nasdaq at -1.9%, following UK’s vote to leave the European Union as repricing and uncertainty led to sharp
volatility across financial markets. Gold rallied to two-year high while 10-year US Treasury and UK Gilt yields declined and 10-year Bunds closed negative, as demand for haven assets surged. Oil closed lower on risk aversion, stronger
dollar and smaller than expected decline in US inventories. European equities tumbled with the Stoxx 600 at -1.2% with EUR/USD at 1.10 as investors weighed the vote’s political implications for the EU ahead of other major European
elections. UK equities closed higher for the week with the FTSE 100 at +2.0% despite an intraday low of -8.7% following UK voters’ 51.9% to 48.1% decision in favor of leaving the EU leading PM David Cameron to step down by October.
British banks were among the hardest hit with Lloyds Bank down -21%, Barclays -20% and Royal Bank of Scotland -18%. GBP/USD reached three-decade low as markets reacted to the results and BoE governor Carney warned that ‘some
market and economic volatility can be expected’ as the exit process unfolds but also assured that Central Bank is ready to provide liquidity if needed. Japanese equities ended the week lower with the Nikkei 225 at -4.25% following the UK
referendum’s results while the Yen rallied to its highest level since November 2013 on safe-haven status. Chinese equities also fell on Friday with the Shanghai index closing at -2.1% although heavy selling was limited by capital controls.
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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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