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Morning Round Up

“Brexit” set for delay after May wounded by rejection of no deal

The British parliament on Wednesday rejected leaving the European Union
without a deal, further weakening Prime Minister Theresa May and paving the
way for a vote that could delay “Brexit” until at least the end of June. After a
day of high drama, lawmakers defied the government by voting 321 to 278 in
favour of a motion that ruled out a potentially disorderly "no-deal Brexit” under
any circumstances. It went further than the government's position of keeping
the threat of a "no-deal Brexit” on the negotiating table -- a stance many in her
party said was essential to push Brussels to make further concessions to the
deal they have rejected. While the approved motion has no legal force and
ultimately may not prevent a no-deal exit, it carries considerable political
force, especially as it passed thanks to a rebellion by members of May's
own Conservative Party and her cabinet. May, who still insists it is not
possible to rule out a “no-deal Brexit” entirely, said lawmakers would need to
agree a way forward before an extension could be obtained. The European
Commission repeated that a delay would indeed require a justification - but
positive comments from Germany and Ireland suggested that EU members at
last saw a prospect that a viable deal would be found, and were inclined to
help. The government said there were now two choices - agree a deal and try
to secure a short delay to “Brexit”, or fail to agree anything and face a much
longer delay. May said her preference was for a short delay, which would
mean the government trying to pass the deal she negotiated by the middle of
next week.

China industrial output growth falls to 17-year low

Growth in China's industrial output fell to a 17-year low in the first two months
of the year, pointing to further weakness in the world's second-biggest
economy that is likely to trigger more support measures from Beijing. But a
mixed bag of major data on Thursday also showed property investment is
picking up, while overall retail sales were sluggish but steady, suggesting the
economy is not in the midst of a sharper slowdown at present. China is
ramping up assistance for the economy as 2019 growth looks set to plumb 29
-year lows, but support measures are taking time to kick in. Most analysts
believe activity may not convincingly stabilise until the middle of the year.
Premier Li Kegiang last week announced hundreds of billions of dollars in
additional tax cuts and infrastructure spending, even as officials vowed they
would not resort to massive stimulus like in the past, which produced swift
recoveries in China and strong reflationary pulses worldwide. The latest data
should partially ease concerns about a sharp slowdown at the start of the
year. But the near-term outlook still looks downbeat. In particular,
infrastructure investment has not improved as much as hoped after the
government began fast-tracking road and rail projects last year, raising the
risk of a milder-than-expected bounce in construction when work resumes in
warmer weather. Industrial output rose 5.3% in January-February, less than
expected and the slowest pace since early 2002. Growth had been expected
to slow to 5.5% from December's 5.7%.
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Key Upcoming Events

15/03/2019 BOJ Interest Rate Decision
20/03/2019 FOMC Interest Rate Decision
21/03/2019 BOE Interest Rate Decision
29/03/2019 UK leaves the European Union

Market View

US markets advanced with oversold sectors, like
Healthcare, leading the gainers. The S&P 500
closed above 2800, at 2810.9. Asian markets were
weaker on weak Chinese data overnight, while
Europe has opened positive this morning. Futures
indicate another positive open in the US later
today. The Commons vote to politically rule out a
“no-deal” Brexit saw the Pound trade to £0.851 this
morning. Brexit continues to dominate attentions
with a third vote in Commons this evening to
request an extension of the Article 50 exit date
from Europe. On the data front, there is German
and French inflation figures, while in the US, there
is some import/export price data.

Market Moves

Source: Bloomberg, CF Research March 2019

Value Change % Change % (;t}a[;lge
Dow Jones 25703 148.23 0.58% 10.18%
S&P 2811 19.40 0.69% 12.13%
Nasdagq 7643 52.37 0.69% 15.19%
Nikkei 21287 -3.22 -0.02% 6.36%
Hang Seng 28851 43.94 0.15% 11.63%
Brent QOil 68.13 0.58 0.86% 26.64%
WTI Oil 58.63 0.37 0.64% 29.11%
Gold 1303 -6.51 -0.50% 1.57%
€/$ 1.1332 0.00 0.04% -1.18%
€£ 0.8509 0.00 0.19% -5.35%
£/$ 1.3319 0.00 -0.14% 4.43%

Yield Change
German 10 Year 0.09 0.03
UK 10 Year 1.242 0.04
US 10 Year 2.6357 0.01
Irish 10 Year 0.713 0.01
Spain 10 Year 1.187 0.00
Italy 10 Year 2.53 -0.0200
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Cantor Publications & Resources

Weekly Trader

On Mondays, we release our weekly note in which we provide a view on equity markets for the coming days,
and highlight a number of equities which we believe provide exposure to the important themes unfolding in
the markets. Our in-house Investment Committee meets on a weekly basis to craft this strategy, thereby al-
lowing clients to dynamically position portfolios to take advantage of the most up to date market develop-
ments.

Click Here

Investment
. J?)’fJSRnIQIeAnL 4 Monthly Investment Journal

Each month our Private Client and Research departments collaborate to issue a publication which highlights
the performance of our flagship products, funds and our Core Portfolio, including the Green Effects fund,
most recent private equity deals and structured product investment opportunities.

Click Here

Investment Forum

Through our investment Forum we bring you the latest market news, investment insights and a series of
informative articles from our experts.

Click here

investment FORUM
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Regulatory Information

Issuer Descriptions: (Source: Bloomberg)
Historical Recommendation:
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This material is approved for distribution in Ireland by Cantor Fitzgerald Ireland Ltd. It is intended for Irish retails clients only and is not intended for
distribution to, or use by, any person in any country where such distribution or use would be contrary to local law or regulation. Cantor Fitzgerald Ire-
land Ltd (“CFIL”) is regulated by the Central Bank of Ireland. Cantor Fitzgerald Ireland Ltd is a member firm of the Irish Stock Exchange and the Lon-
don Stock Exchange.

Where CFIL wishes to make this and other Cantor Fitzgerald research available to Retail clients, such information is provided without liability and in
accordance with our terms and conditions that are available on the CFIL website.

No report is intended to and does not constitute a personal recommendations or investment advice nor does it provide the sole basis for any evalua-
tion of the securities that may be the subject matter of the report. Specifically, the information contained in this report should not be taken as an offer or
solicitation of investment advice, or to encourage the purchased or sale of any particular security. Not all recommendations are necessarily suitable for
all investors and CFIL recommend that specific advice should always be sought prior to investment, based on the particular circumstances of the in-
vestor either from your CFIL investment adviser or another investment adviser.

CFIL takes all responsibility to ensure that reasonable efforts are made to present accurate information but CFIL gives no warranty or guarantee as to,
and do not accept responsibility for, the correctness, completeness, timeliness or accuracy of the information provided or its transmission. This is en-
tirely at the risk of the recipient of the report. Nor shall CFIL, its subsidiaries, affiliates or parent company or any of their employees, directors or
agents, be liable to for any losses, damages, costs, claims, demands or expenses of any kind whatsoever, whether direct or indirect, suffered or in-
curred in consequence of any use of, or reliance upon, the information. Any person acting on the information contained in this report does so entirely
at his or her own risk

All estimates, views and opinions included in this research note constitute CANTOR IRELAND'’s judgment as of the date of the note but may be sub-
ject to change without notice. Changes to assumptions may have a material impact on any recommendations made herein.

Unless specifically indicated to the contrary this research note has not been disclosed to the covered issuer(s) in advance of publication.

Past performance is not a reliable guide to future performance. The value of your investment may go down as well as up. Investments denominated in
foreign currencies are subject to fluctuations in exchange rates, which may have an adverse affect on the value of the investments, sale proceeds, and
on dividend or interest income. The income you get from your investment may go down as well as up. Figures quoted are estimates only; they are not
a reliable guide to the future performance of this investment.

Conflicts of Interest & Share Ownership Policy

It is noted that research analysts' compensation is impacted upon by overall firm profitability and accordingly may be affected to some extent by reve-
nues arising other CANTOR IRELAND business units including Fund Management and Stock broking. Revenues in these business units may derive in
part from the recommendations or views in this report. Notwithstanding, CANTOR IRELAND is satisfied that the objectivity of views and recommenda-
tions contained in this note has not been compromised. Nonetheless CANTOR IRELAND is satisfied that the impartiality of research, views and rec-
ommendations remains assured.

Analyst Certification

Each research analyst responsible for the content of this research note, in whole or in part, certifies that: (1) all of the views expressed accurately re-
flect his or her personal views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly,
related to the specific recommendations or views expressed by that research analyst in the research note.

We have assessed the publication and have classed it as Research under MIFID II. All charges in relation to this publication will be borne by Cantor

email : ireland@cantor.com web : www.cantorfitzgerald.ie

CALB/,WR ; g Dublin: 75 St. Stephen’s Green, Dublin 2. Tel: +353 1 633 3633.

4 Twitter : @cantorlreland i Linkedin : Cantor Fitzgerald Ireland

Cantor Fitzgerald Ireland Ltd is regulated by the Central Bank of Ireland. Cantor Fitzgerald Ireland Ltd is a Member Firm of The Irish Stock
Exchange and The London Stock Exchange..
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