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Global Overview Previous Week Macro Data

* US equities ended Thanksgiving week higher amid light trading volumes
with the S&P 500 at +0.9%, the Dow Jones at +0.9%, the Nasdaq at +1.6%
and the Russell 2000 at +1.8%. Positive sentiment was supported by M&A
activity which included Marvell Technology’s bid to acquire Cavium as well
as news that Broadcom might make a higher offer to acquire Qualcomm.
US macro data was broadly favorable and included better-than-expected
existing home sales, jobless claims and consumer sentiment

e 2-year US Treasury yields were higher while 10-year and 30-year yields
were lower as the US yield curve further flattened on Fed concerns about
persistently low inflation. US Dollar Index weakened as minutes from
October FOMC meeting, generally interpreted as dovish, raised some
concerns about US financial market imbalances given rising asset
valuations in addition to disagreements on the pace of US inflation.
However, FOMC favorably viewed economic growth, labor market,
consumer spending and manufacturing. Gold traded lower likely on profit
taking and improved risk appetite despite weaker US dollar

* WTI crude oil closed higher reaching a two-year high amid thin trading
on shutdown of major crude pipeline in Canada following a spill last week
despite lower-than-expected drawdown in US inventories and rising
output from US producers. OPEC members are expected to meet in
Vienna on November 30 with expectations of further productions cuts to
be announced by Saudi Arabia

* European equities closed higher with the Stoxx 600 at +0.7% despite
stronger EUR/USD and political uncertainty surrounding efforts to form a
coalition government by German Chancellor Angela Merkel. Equities were
supported by better-than-expected services and manufacturing PMIs and
consumer confidence. European bonds were weighed end of week by
minutes from ECB October meeting which showed divided views on clear
end date for ECB’s asset purchase program. UK equities closed higher with
the FTSE 100 at +0.4% while GBP/USD strengthened on Brexit deal
optimism

* Japanese equities closed higher with the Nikkei 225 at +0.7% helped by
better-than-expected manufacturing PMI despite weaker USD/JPY

* Chinese equities closed lower with the Shanghai Composite at -0.9%
weighed by a spillover from sell-off in domestic bond market amid
investors’ concern of tightening conditions in China to reduce financial
risks. Emerging markets edged higher with the MSCI EM at +1.6%

* MENA equities ended the week lower with S&P Pan Arab at -0.5% on
losses in Saudi Arabia and Abu Dhabi equities as geopolitical worries as
well as impact of Saudi Arabia’s anti-corruption investigation persisted
despite stronger oil
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Actual Cons. m Upcoming Week Macro Data m
US Existing home sales (MoM) (Oct) 5.48M 5.43M 27-Nov US New home sales (MoM) (Oct) 0.63M 0.67M
US Initial jobless claims (Nov 17) 239K 240K 28-Nov US Wholesale inventories (Oct) 0.5% 0.3%
US Durable goods orders (Oct) -1.2% 0.3% 29-Nov EU Consumer confidence (Nov) 0.1 0.1
US Michigan consumer sent. ind. (Nov) 98.5 98.0 29-Nov US GDP (Q3) 3.2% 3.0%
EU Consumer confidence (Nov) 0.1 -0.8 29-Nov US Core PCE (QoQ) (Q3) 1.3% 1.3%
US EIA crude oil stocks change (Nov 17) -1.85M -2.17M 29-Nov US EIA crude oil stocks change (Nov 24) - -1.9M
EU Markit PMI composite (Nov) 57.5 56.0 29-Nov JPY Industrial production (YoY) (Oct) - 2.6%
UK GDP (YoY) (Q3) 1.5% 1.5% 30-Nov CNY NBS manufacturing PMI (Nov) 51.5 51.6
JPY Nikkei manufacturing PMI (Nov) 53.8 52.6 30-Nov EU Unemployment rate (Oct) 8.9% 8.9%
US Markit PMI composite (Nov) 54.6 - 30-Nov EU Core CPI (YoY) (Nov) 1.1% 0.9%
US Baker Hughes oil rig count 747 - 30-Nov US Core PCE (YoY) (Oct) 1.4% 1.3%
30-Nov US Personal income (MoM) (Oct) 0.3% 0.4%
m Upcoming Week Key Earnings 30-Nov US Personal spending (MoM) (Oct) 0.3% 1.0%
27-Nov Grupo Televisa, Thor Industries 30-Nov US Initial jobless claims (Nov 24) - 239K
Bank of Nova Scotia, HDFC Bank, Altbaba, Alimentation 30-Nov JPY Core CPI (YoY) (Oct) - 0.2%
28-Nov Couchen, Southern Copper, Autodesk, Tafnet, Mobileye,
Marvell, China Lodging, Momo 30-Nov JPY Unemployment rate (Oct) 2.8% 2.8%
29-Nov RBC, Workday, Synopsys, Ultrapapar, Tiffany & Co, PVH, 01-Dec  JPY Nikkei manufacturing PMI (Nov) - 53.8
Grupo Financiero Galicia, Guidewire K K
01-Dec EU Markit manufacturing PMI (Nov) 60.0 60.0
30-Nov TDB, America Movil, VMware, CIBC, Repsol, Kroger, 01-D UK Marki " ing PMI (N 56.5 6.3
Credicorp, Ulta Beauty, Donaldson, Nutanix -bec arkit manufacturing (Nov) ) :
01-Dec US ISM manufacturing PMI (Nov) 58.5 58.7
01-Dec US Baker Hughes oil rig count - 747

m Upcoming Policy & Related Events

27-Nov EU ECB Constancio, US Fed Kashkari & Dudley

28-Nov US Fed Dudley, Powell & Harker, UK BoE financial stability report, UK
BoE Carney, US Treasury secretary Mnuchin

29-Nov US Fed Dudley, Williams & Yellen, US Fed Beige Book

30-Nov OPEC meeting, EU ECB Mersch, Praet, Nouy & Hakkarainen, US Fed
Kaplan, EU ECB financial stability review

01-Dec US Fed Bullard, Kaplan & Harker
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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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