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▪ Tough Talk: Mike Pence's continued attacks on China are fueling fears of a new Cold War. The vice president's critiques during a week of
summits ended with a call for nations to avoid loans that would leave them indebted to Beijing and a warning that the U.S. wasn't in a rush to
end the trade war "until China changes its ways." The odds of a thaw when Xi Jinping and Donald Trump meet at the G20 in a few weeks are
getting longer.

▪ U.S. Treasury 10 Years Yield Hits Two Month Low: the yield shed 5 basis points to trade at 3.06 per cent, a near 20-basis-point drop in a little
more than a week, returning the yield to its lowest since mid-September as hawkish expectations fade.

▪ Bearish Outlook on Sterling: Investors are the most bearish on the pound since the U.K. voted to leave the European Union as markets brace
for the possibility of a no-confidence vote on Prime Minister Theresa May. A confidence vote could come as soon as Tuesday. GBP/USD closed
at 1.2834.

▪ Forex Update: The Australian dollar, which often serves as a proxy for China’s economic outlook, slipped 0.4 per cent to $0.7306 against the US
dollar after the weekend’s trade tension. The dollar index, which tracks the US currency against a basket of peers, rose 0.1 per cent to 96.5,
while the Japanese yen strengthened 0.1 per cent to ¥112.73 per dollar

▪ Oil Outlook: Oil prices continued to climb after finishing higher on Friday for a third straight day. Brent crude, the international benchmark,
climbed 0.8 per cent to $67.30 a barrel while US marker West Texas Intermediate rose 1.2 per cent to $57.16.

▪ Tighten Rules on Foreign Investment by E.U.: The European Union is hammering out the first bloc-wide rules to prevent foreign investments
from threatening national security, as Chinese acquisitions foster political unease. Negotiators representing EU governments and the European
Parliament may agree on draft legislation to screen foreign direct investments on Nov. 20, according to Franck Proust, a French member of the
28-nation assembly.

▪ Egypt Keeps Interest Rates on Hold: Egypt's central bank left its key overnight interest rates steady on Thursday, saying underlying inflationary
pressures in the economy were contained. The bank kept the deposit rate at 16.75 percent and the lending rate at 17.75 percent.

▪ Saudi Stocks Fall: Saudi Arabian stocks declined the most in almost a month after the U.S. sanctioned 17 Saudi officials over the death of U.S.-
based journalist Jamal Khashoggi. The Tadawul All Share Index retreated 1.6 percent in Riyadh. The yield on the kingdom’s $5 billion bonds due
2028 climbed to a record 4.6 percent last week.
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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, fitness 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.


