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Market Commentary

= Stock Performances Mixed: Asian stocks traded mixed Wednesday, paring earlier earnings-related gains. The MSCI Asia Pacific Index gained 0.4 percent over
all. Shares in South Korea and Hong Kong led the region, with the Kospi rising 0.9 percent. Japanese shares were little changed with the Topix index
advancing only 0.1 percent. Australian shares fell as the S&P/ASX 200 Index slid 0.4 percent. In Hong Kong the Hang Seng Index gained 0.6 percent. Earlier,
the S&P 500 Index rose around 0.2 percent after profit at Walmart Inc. lifted retailers and home builders got a push from higher housing activity. Still, gains
were modest as worries remained the trade truce will end March 1 without a deal, leading to fresh tariffs. Future on the S&P 500 futures fell 0.1 percent.

= Yuan Up While the Yen was WIightly Weaker: The yuan climbed amid a report the U.S. is asking China to keep its currency stable as part of the negotiations.
The offshore yuan rose 0.3 percent to 6.7251 per dollar. The yen slipped 0.1 percent to 110.78 per dollar after Japan’s trade deficit came in wider than
expected. Elsewhere, the pound held on to gains as U.K. and European officials work on a new legal text for the contentious Irish border backstop. The
British pound and euro held steady at 1.3060 and 1.1345 respectively.

=  Treasuries Stand Little Changed in the U.S: Most maturities along the U.S. Treasury yield curve were little changed with the yield on 10-year bond falling 1.3
bps. The 1-year-30-year yield spread was at 44.9 BPS compared to the previous close at 45.1 bps. Australia’s 10-year bond yield slid three basis points to 2.11
percent.

= WTI Sees Moderate Gains: West Texas crude oil traded above $56 a barrel with a gain of 0.9 percent on Tuesday closing at the highest level since November
19th of the pervious year. WTI for April delivery is currently trading at $56.43 while the equivalent ICE Brent contract is dropped 20 cents to trade at $66.25.
Allin all, Brent traded at a $9.81 premium to the WTI for the same month.

=  Gold and Palladium on the rise: Gold traded up 0.2 percent to $1,343.46 per ounce, near the highest since May, amid increasing bullishness. Palladium
surged above $1,500 An ounce to a record high driven by an acute shortage of supply as car manufacturers struggle to get hold of supplies to meet emissions
controls.

= Russia and Saudi Arabia Continue Oil Coordination: Russian President Vladimir Putin and Saudi King Salman Bin Abdulaziz agreed to extend their joint
cooperation on the global oil market, according to the Kremlin. In a phone conversation on Tuesday, both leaders exchanged opinions about the oil market
and confirmed their “readiness to continue coordination,” according to a statement on the Kremlin’s website. Saudi Arabia told OPEC it’s taken 390,000
barrels a day off the market compared with October. In January, Russian daily output was only 47,000 barrels a day below its October baseline, according to
the Energy Ministry. That’s lagging Moscow’s targeted reduction of at least 50,000 barrels a day for the month, and well short of the 228,000 barrel-a-day
reduction the nation initially said would be in place by the end of the first quarter.

Source: Bloomberg, Reuters

EUR/USD 1.1338 usD GBP EUR AED SAR BHD
GBP/USD 1.3052 1WK 2.415 0.6975 | -0.4464 | 2.3813 2.6875 2.833
USD/JPY 110.85 1MO 2.48475 | 0.72925 | -0.413 | 2.5888 | 2.77625 3.550
AUD/USD 0.7162 2MO 2.57813 0.782 | -0.3731 - - 3.667
NZD/USD 0.6866 3MO 2.64363 | 0.86875 | -0.347 | 2.8853 | 2.93125 3.917
USD/CHF 1.0018 6MO 2.75538 0.988 | -0.2881 | 3.0900 3.0525 4.033
USD/CAD 1.3204 12MO 2.90713 | 1.12575 | -0.1663 | 3.5090 3.275 4.650
Brent Crude 66.35 DJIA 25,891.3 us2y 2.4913
WTI 56.17 S&P 500 2,779.8 us1oy 2.6411
Gold 1341.85 DAX 11,309.2 EU2Y -0.5660
Aluminum 1833.5 NIKKEI 225 21,431.5 EU10Y 0.1050
Copper 6319 CAC 40 5,160.5 GB2Y 0.7390
Silver 16.02 FTSE 100 7,179.2 GB10Y 1.1690
Platinum 821.7 DFM 2,579.0 SAR2Y 3.0374
Palladium 1468.1 TASI 8,516.6 SAR10Y 3.9100
Relevance Country Indicator Consensus Previous
_all EU Consumer Confidence (Feb) -7.70 -7.90
a0l us MBA Mortgage Applications (Feb) -- -3.7%
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Disclaimer

It is important that you only use this report if you are the intended recipient of this report and you have satisfied yourself that you are eligible to
receive such information. This report is provided to you because you are one of our esteemed customers and have previously shown interest
in receiving the type of information contained in this report.

The Treasury and Investment Management department of Gulf International Bank B.S.C. ("GIB") have compiled the information in this report.
GIB is incorporated in the Kingdom of Bahrain and is licensed by the Central Bank of Bahrain (the "CBB") as a conventional wholesale bank.
GIB's head office is located at Al-Dowali Building, P.O. Box 1017, 3 Palace Avenue, Manama, Kingdom of Bahrain.

This report is intended for the accredited investors, as defined in the Investment Business Code of Conduct published by the CBB. This
information has not been reviewed by the CBB or any other regulatory authority in any jurisdiction and neither CBB nor any other regulatory
takes any responsibility for the correctness or accuracy for the information contained in this report.

The information contained herein is not directed at or intended for use by any person resident or located in any jurisdiction where (1) the
distribution of such information is contrary to the laws of such jurisdiction or (2) such distribution is prohibited without obtaining the necessary
licenses or authorizations by the relevant branch, subsidiary or affiliate office of GIB and such licenses or authorizations have not been
obtained. The recipient of such information is responsible for ensuring that this information has not been received by it in breach of laws and
regulations of any jurisdiction.

This report contains publicly available information only, which has only been complied by GIB. The information provided herein is on “as is"
and "as available" basis and without representation or warranty of any kind. GIB hereby disclaims any representation or warranty, express or
implied, as to the accuracy, timeliness, completeness, merchantability, fithess for any particular purpose or non-infringement of any of such
information. In no event shall GIB or its subsidiaries, affiliates, shareholders or their directors, officers, employees, independent contractors,
agents and representatives (collectively, "GIB Representatives") be liable (1) for any inaccuracy, delay, loss of data, interruption in service,
error or omission or for any damages resulting there from, or (2) for any direct, indirect, incidental, special, compensatory or consequential
damages arising from any use of information or arising from any error (negligent or otherwise) or other circumstance or contingency within or
outside the control of GIB or any GIB Representative, in connection with or related to obtaining, collecting, compiling, analyzing, interpreting,
communicating, publishing or delivering any such information. The information here is, and must be construed solely as, compilation of
information (unless expressly stated otherwise) and not statements of fact as to credit worthiness or recommendations or opinions of GIB.

This report does not provide individually tailored investment advice. Any materials contained herein have no regard to the specific investment
objectives, financial situation or particular needs of any specific recipient. The document is provided for information purposes and is not to be
construed as a solicitation or an offer to buy or sell any securities or related financial instruments. GIB makes every effort to use reliable,
comprehensive information, but we do not represent that it is accurate or complete. No representation or warranty, either express or implied,
is provided in relation to the accuracy, completeness or reliability of the materials, nor are they a complete statement of the securities, markets
or developments referred to herein. Recipients should not regard the materials as a substitute for the exercise of their own judgement. Any
opinions are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of GIB as
a result of using different assumptions and criteria. GIB is not under any obligation to update or keep current the information contained herein.

The value of, and income from, your investments may vary because of changes in interest rates or foreign exchange rates, securities prices or
market indexes, operational or financial conditions of companies or other factors. Past performance is not necessarily a guide to future
performance. Estimates of future performance are based on assumptions that may not be realised.

The information contained in this report is just for informational purposes. Information does not constitute a solicitation, an offer, or a
recommendation to buy or sell any investment instruments, to effect any transactions, or to conclude any legal act of any kind whatsoever.
GIB does not intend to provide investment, legal or tax advice through this report and does not represent that any securities or services
discussed are suitable for any investor. When making a decision about your investments and business, you should seek the advice of
professional advisors.

The report may contain statements that constitute "forward looking statements”. While these forward looking statements may represent GIB’s
judgment and future expectations, a number of risks, uncertainties and other important factors could cause actual developments and results to
differ materially from GIB’s expectations. GIB is under no obligation to (and expressly disclaims any such obligation to) update or alter its
forward-looking statements whether as a result of new information, future events, or otherwise. The historical information is provided for
information purposes only. Performance figures are calculated before tax (if any) and after deducting ongoing fees and expenses. The
performance figures are historical and past performance is not necessarily an indication of future results. Certain amounts (including %ages)
included in this document may have been subject to rounding adjustments. Accordingly, figures may not be an exact arithmetic aggregation of
the figures to which they relate. The values and forecasts shown represent our current indicative valuations and forecasts of the relevant
transactions, currencies, interest rates, commodities or securities as at the date shown. Any value or forecast shown herein is not an indicative
price quotation. We expressly disclaim any responsibility for the accuracy of the values or forecasts shown, any errors or omissions in the
report

With the exception of information regarding GIB and save as otherwise specifically indicated, the information set out in this report is based on
public information. We have, where possible, indicated the primary source of information. We strongly recommend the recipients consult the
primary source of information. Facts and views in this report have not been reviewed by, and may not reflect information known to,
professionals in other GIB business areas.

This Report, and the information contained herein (save to the extent that such information is publicly available) is confidential and may not be
disclosed by you to any other person outside of your organization without our consent.

GIB retains all right, title and interest (including copyrights, trademarks, patents, as well as any other intellectual property or other right) in all
information and content (including all text, data, graphics and logos) in this document. All recipients must not, without limitation, modify, copy,
transmit, distribute, display, perform, reproduce, publish, license, frame, create derivative works from, transfer or otherwise use in any other
way for commercial or public purposes in whole or in part any information, text, graphics, images from this document (excluding publicly
available information) without the prior written permission of GIB.



