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Global Overview: US equities closed lower with the Dow Jones at -0.6%, the S&P 500 at -1.0% dragged down by healthcare, and Nasdaq at -1.5% amid increased volatility ahead of third US Presidential debate and Q3/16 earnings season,
despite better-than-expected bank results. Equities were mainly weighed by i) stronger US Dollar from FOMC minutes suggesting a Fed move “relatively soon” amid growing divergence of Fed speak, supporting market expectations of a Fed
rate hike (FF now pricing a ~66% rate hike by December 2016) in addition to favorable US retail data, and ii) disappointing Chinese trade data pointing to weaker outlook for Chinese and global demand on imports and exports respectively.
Gold traded lower on firmer US Dollar, while 10-year and 30-year Treasury yields closed higher and 2-year yields remained flat, steepening the yield curve on increased inflationary expectations following FOMC/Yellen, US retail data and
Chinese inflation. Crude oil closed higher over USD 50 handle on lower-than-expected inventory build and increased expectations of a coordinated output cut between Russia and OPEC despite firmer US Dollar, increased OPEC output and
higher US rig count. European equities inched up ahead of ECB meeting this week, with the Stoxx 600 at +0.1% helped by banks and weaker Euro. European government bond yields edged higher ahead of Yellen speech with 10-year Bund
yields rising ~5bps. UK equities closed lower with the FTSE 100 at -0.4% and Sterling weakened amid ‘hard Brexit’ fears and comments from BoE Carney suggesting possible inflation overshoot leading to a selloff in Gilts. Japanese equities
were flat while USD/JPY weakened. Chinese equities closed higher with the Shanghai Composite at +2.0% as better than-expected CPl and PPI helped lift sentiment after weaker trade data. Emerging markets closed lower with the MSCI EM
at -1.9% despite increased inflows. Q3/16 earnings seasons to accelerate with 96 S&P 500 and 40 Stoxx 600 companies set to report.
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EU ZEW economic sentiment (Oct) 123 - S&P 500 2,132.98 4 002 v 096 44 1927 217  Treasuries 2-Yr 99.85  0.83  Oil-Brent 5193 408 393
EU Industrial production (YoY) (Aug) 18% 15%  Dow Jones 1813838 4 022 v -056 41 1743 265  Treasuries 10-Yr 9744 179 o
US JOLTS job openings (Aug) 54M 58M  Naspa . Oil-wi 5024 418 356
Q 5,214.16 4 0.02 v -1.48 4.1 22.68 1.25 Treasuries 30-Yr 93.73 2.55 Nat. Gas 3.24 423 385
CNY Trade balance (Sep) S42.08 95308 Riceell 2000 1,012.41 v 027 v 1.95 67 1939 142 Gro1ovs 10374 110 : : :
US Initial jobleﬁs claims (Oct 7) 246K 253K STOXX 600 339.95 4 1.29 ~ 0.09 21 17.79 3.63 fts : : Gold 1,255.80 v -0.8 18.3
US EIA crude oil A (Oct 7) am - FTSE 100 7,013.55 4 051 v 044 124 2292 414  Bunds10-¥r 99.33 007 Silver 1747 v-16 261
E‘;‘LCP'.(YOY) (Sep) 1.9% 16%  Nikkei 225 1685637 4 029 v 002 -111 1866 194  French10-yr 9907 034 copper 21170 v-24 08
etail sales (MoM) (Sep) 0.6% 0.6% Shanehai Ind - Italian 10-Yr 102.01 138
US Michigan consumer sentiment index (Oct) 87.9 918 ghailndex 306381 4 008 4 1.97 141 1515 1.98 - : . S&P GSCI 37563 4 1.0 20.5
US Baker Hughes oil rig count 432 428 S&P Pan Arab 606.73 v-0.03 4 0.19 8.5 11.08 4.08 Spanish 10-Yr 10159 113
Upcoming Week Macro Data Cons. Prior MSCI ACWI 1,664.72 4 063 v -1.40 -3.0 17.00 3.41 Greek 10-Yr 7062  8.28
M US Industrial production (MoM) (Sep) 0.2% -0.4% MSCIEM 897.03 A 0.72 v -1.94 13.0 13.41 2.52 JGBs 10-Yr 101.57 -0.06
T UK Core CPI (YoY) (Sep) 14% 13% [ Value  Yield% 1Week% YTD %
T USCore CPI(YoY) (Sep) 2.3%  2.3% Barclays Global Aggregate 474.73 125 v -1.0 7.4  S&PS500VIX 16.12 4 19.6  -11.5 EUR-USD  1.0984 v -1.7 1.1
zv g;\'{“RA;Eirg;::(gvf;‘?)rée;p';‘dex (Oct) ig;g% ig;g% Barclays Global Agg. — Corporate 24410 235 v 06 72  Stoxx50VIX 1946 v -2.9  -12.2  GBP-USD 1.2162 v -17  -17.5
W CNY Industrial production (YoY) (Sep) 6.4% 6.3% Barclays Global High Yield 1,185.99 >.84 v 03 14.3 EMVIX - 2345 2 3.3 24 USD-JPY _ 104.1900 » 1.0 -13.3
W CNY Urban investment (YTD) (YoY) (Sep) 82%  8.1% Markit CDX N.A. Investment Grade  75.62 NA 4 16 NA  CrudeOilVIX 33.88 v -56  -26.7  ysp-CNY 6.7333 . 0.5 3.7
W CNY GDP (YoY) (Q3) 6.7% 6.7% Markit CDX N.A. High Yield 104.94 NA Y 02 NA  IntrateVIX 81.05 v -01 09 yspcHF 09894 4 1.1 -1.3
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W US EIA crude oil A (Oct 14) - 4SM " Markit iTraxx Europe 47.69 NA v 08 NA USDSEK 88350 » 22 47
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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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