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Update November 11" 2015
Long day’s journey to the end of the night over - Chinese data released
The global economy remains firmly in the thrall of two forces:

The Federal Reserve which has advocated to itself the role of “petite” version of the
Congress of Vienna and the recasting of the global economic order;

The Chinese economy seen as the last hope of a beleaguered developed world and
an EM space rapidly running out of steam.

Global stock markets up Chinese data seen as mildly encouraging

Global stock markets are up following the release of Chinese data, which while
confirming an overall slowing growth trend shows continued resilience by consumers.
This has somewhat assuaged fears of a crash scenario and probably increased the
likelihood of a US interest rate increase in December. With industrial production and
capital investment slowing, the growth outlook remains uncertain.

We remain cautious on China — also due to a persistent disconnect between
“bottom up” data and official statistics and see its mandate in the global
economy as “avoid hard landing”.

Commodities continue to weaken — structural shift not yet over

In the wake of the Chinese data, we are seeing weaker commodities. This is to be
expected and reflects the end of the ground-up phase of the Chinese economic
expansion. The surprise is not that this phase has ended but the speed of the decline,
pulverizing even the most cautious assumptions as regards to growth.

We are seeing continued efforts by producers to slash capital investment but
this is like trying to run after a bus. As concerns divestitures, the asset sales
may provide temporary cash relief but capacity remains.

Oil continues to fall —where is the catalyst for a major bounce?

We are seeing continued weakness in oil, as US Dollar strength, Saudi production
policies and the refusal of US shale producers to throw in the towel, lead to continued
oversupply. The US producers have used a recent spike to over US Dollars 50 to lock
in hedges, extending judgement day.

The oil price keeps being talked up, however for the time being, there is no
significant catalyst for a strong upward move.
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Little light shed by Draghi

Turning to the Euro Zone, all eyes keep being focused on the ECB and its decisions in December. Draghi’s speech in
London has shed little light on future moves, focusing primarily on the need for closer integration between the Euro Zone
countries.

Whether this means that Germany shall pay for all or a recognition that there are two European Unions:
EU light — EZ + UK

EU core - EZ

remains to be seen.

What is very clear is that with all the talk of Brexit, the “hardliners” are sending a clear message to their hosts in
London: We can live without you!

UK EU debate heating up - no return to EFTA!

We are following with interest the UK — EU debate and Cameron’s expressions of finality as to a victory for the exit
brigade in the referendum. Whether this is recognition that the popular will shall be respected or an admonition that this is
not a dress rehearsal remains unclear. What continues to surprise is that there is no assurance of a pro — EU victory.
UKIP seems to want a return to the EFTA — European Free Trade Association days.

What is being left out is that the world and the global economy have moved on! Rather than break ties, countries
pummeled right, left and center by economic fatigue see in trade and cooperation the only alternative to
domestic stimulus programs, for which there is no money left!
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About Jean:

Jean Ergas is the Chief Economist for Tigress Financial Partners LLC (Member FINRA, MSRB,SIPC) based in New

York City.

Professional Studies.

NYU School of Professional Studies.

His career has spanned the complete range of macro risk analysis - energy / commodities with ENI - Global Fortune

He is an Adjunct Assistant Professor at New York University’s School of Professional Studies and an Adjunct Faculty
member at Manhattanville College. In 2014 he received the award for teaching excellence from NYU School of

He is fluent in English, French, German, Italian, Spanish and Portuguese. He also has a certificate in Arabic — from
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Research Report Disclaimer

This report is produced for informational purposes only and is not a solicitation to buy or sell any securities or services from any companies or issuers
mentioned herein or to participate in any particular trading strategy or in any jurisdiction in which such an offer or solicitation would violate applicable
laws or regulations.

Tigress research is distributed in the United States by Tigress Financial Partners LLC a registered broker dealer with the Securities and Exchange
Commission (SEC) and a member of the Financial Industry Regulatory Authority (FINRA) and in Brazil by Gradual Investmentos, Gradual CCTVM S/A,
a financial institution authorized by the Central Bank of Brazil.

The information contained herein has been obtained or derived from sources believed to be reliable but its accuracy and completeness is not
guaranteed and should not be the sole basis of any investment decision but only to be used as a factor in the investment decision process.

This report does not provide individually tailored investment advice and has been prepared without regard to the individual financial circumstances and
investment objectives of any person(s) receiving it. The analysis and conclusions herein are not a complete analysis of every material fact respecting
any company, industry, or security. The opinions expressed in this report reflect the judgment of the author(s) at this date and are subject to change
without further notice. Tigress Financial Partners is under no obligation to provide updates to recipients of any previously issued reports or
recommendations.

The market value and expected income from any investment may vary because of changes in interest rates or foreign exchange rates, securities prices
or market indexes, operational or financial conditions of the underlying companies or other factors. Past performance is not indicative of future
performance. Estimates of future performance, research ratings and target prices are based on assumptions that may not be realized. Unless otherwise
stated, the cover page provides the most recently available closing price on the primary exchange for the subject company's securities/instruments.

Securities are offered through Tigress Financial Partners LLC a SEC Registered Broker Dealer and a member of FINRA / MSRB / SIPC which clears its
securities transactions and provides custody of client accounts on a fully disclosed basis through Pershing LLC, a subsidiary of The Bank of New York
Mellon.

Securities in your account are protected up to $500,000 of which $250,000 can be for claims for cash awaiting reinvestment. Please note that SIPC does
not protect against loss due to market fluctuation. For additional information please go to www.sipc.org.

In addition to SIPC protection, Pershing provides Tigress Financial Partners LLC client accounts coverage in excess of SIPC limits from Lloyd’s of
London, in conjunction with other insurance companies. The excess of SIPC coverage provides an aggregate loss limit of $1 billion for eligible securities
over all client accounts and a per-client loss limit of $1.9 million for cash awaiting reinvestment within the aggregate loss limit of $1 billion. The excess of
SIPC coverage does not protect against loss due to market fluctuation. For additional information please go to www.lloyds.com.

Pershing’s excess of SIPC coverage is provided by Lloyd’s of London in conjunction with XL Specialty Insurance Co., Axis Specialty Europe Ltd., Great
Lakes Reinsurance (UK) PLC and Ironshore Specialty Insurance Co.

About Tigress Financial Partners LLC

Tigress Financial Partners is a specialized financial services firm providing expertise and services in investment banking, investment research, asset
management, corporate advisory and trade execution services.

Tigress Financial Partners provides its services to corporate entities, institutional investors, high-net worth individual investors, public and private
pensions, federal, state and municipal governments.

Tigress Financial Partners LLC is a registered broker dealer with the Securities and Exchange Commission (SEC) and a member of the Financial
Industry Regulatory Authority (FINRA), the Municipal Securities Rulemaking Board (MSRB) and the Securities Investor Protection Corporation (SIPC).

Tigress Financial Partners LLC is a Woman-Owned Business Enterprise (WBE) and is nationally certified by WBENC, the Women'’s Business Enterprise
National Council.

Tigress Financial Partners LLC is a wholly-owned subsidiary of Tigress Holdings LLC and Gradual Holding Financeira S.A.
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For further information please go to www.tigressfinancialpartners.com.

No part of this publication may be reproduced, stored in a retrieval system, or transmitted in any form or by any means, electronic, mechanical,
photocopying, recording, scanning or otherwise without prior expressed permission in writing from Tigress Financial Partners LLC.

All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service of their respective
owners.

© 2015 Tigress Financial Partners LLC. All Rights reserved.
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