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Market Commentary

Powell Testifies. Jerome Powell sought to allay concerns
about rising prices, and emphasized the recovery has a
long way to go. "Unemployment is high and the labor
market is far from maximum employment,” the Fed chair
said in Day Two of his Congressional testimony. He noted
some "elevated" asset prices, but said cars might be more
expensive because of temporary supply-chain
constraints, whereas "inflation is a process that repeats
itself year over year over year."

Stimulus Plan. Biden's stimulus plan has the support of
more than 150 companies. Execs from David Solomon to
Stephen Schwartzman and Sundar Pichai signed a letter
urging Congress to pass relief. The House votes on Friday.
Bernie Sanders said there may be a ruling on inclusion of
a minimum-wage hike and Biden will order a supply chain
review in a bid fo address the chip shortage.

BOE Dismisses Talk of Inflation. BOE officials also brushed
aside suggestions of higher inflation. They were cautious
on the strength of the recovery, telling lawmakers they
expect a confraction in the first quarter and saying the
crisis may scar the labor market. Governor Andrew Bailey
also slammed the EU's demand that euro derivatives be
settled by clearinghouses inside the bloc, saying such a
move would be a "very serious escalation” in fensions.

Vaccine's Update. The Pfizer-BioNTech vaccine cleared
all hurdles in a recent study that found it to be highly
effective at fighting the virus, so much so that outside
experts said it may be possible to halt the pandemic.

US-KSA Ties. Joe Biden and Saudi Arabia's monarch are
about to have an uncomfortable chat. The president said
he'll talk with King Salman soon, as his administration works
to re-evaluate ties with the kingdom. The call is expected
to come ahead of the release of a U.S. intelligence report
on the murder of Washington Post columnist Jamal
Khashoggi. Biden said he's read the report.

KSA Raises EU1.5 Billion. Saudi Arabia has raised EU1.5
billion from its second international Sukuk offering, finance
ministry said in a statement. The yields were minus 0.057%
for three-year debt in EU1 billion and 0.646% for nine-year
in EU500 million, the cheapest borrowing costs it has
achieved to date. The offering received orders of about
5 billion euro.

Dubai’s Bourse Down Cap Limit. The limit down for shares
frading in the Dubai Financial Market will be reinstated at
10% starting Feb. 28, the exchange said in a statement.
The cap was temporarily decreased to 5% in March 2020
as part of measures to contain fluctuation due to the
pandemic, the bourse said.

Main Economic Indicators

Country Indicator Consensus Previous
us Initial Jobless Claims 825 k 861 k
us GDP Annudlized QoQ (4Q-S) 4.2% 4.0%
us Durable Goods Orders (Jan - Pre) 1.1% 0.5%

Interbank Rates

Moderna will study multiple approaches to vaccine usb GBP EUR AED SAR BHD
booster shots that could protect against variants — just TWK  0.09025 0.03825 -0.5749 0.1194 0.5900 1.050
as the NYT reported a new variant is spreading rapidly in 1TMO 0.11763 0.041 -0.5761 0.2100 0.645 1.762
New York. South Africa found about 4,000 reinfections, 2MO  0.15213 0.05113 -0.5554 _ _ 1.842
possibly due to variants. 3MO  0.1875 006138 -0.55 03650 0.8 1.975

6MO  0.20375 0.07813 -0.5274 0.5267 0.84625 2.092

Oil Prices Hit 13-month Highs. Oil prices rose to the highest 12MO 028463 0.13013 -0.4914 04857 092125 2.408

levels in more than 13 months, underpinned by monetary
easing policies and lower crude production in the US.
Brent crude futures for April gained 0.3%, to $67.23, while
WTI crude for April was at $63.30, up 0.1%. Both contracts
touched their highest since January 2020. An assurance
from the U.S. Federal Reserve that interest rates would stay
low for a while boosted investors’ risk appetite and global
financial markets.
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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. («GIBy) 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 3 ,1017 Palace Avenue, Manama,
Kingdom of Bahrain.

This report is infended 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 isy and «as
availableyn basis and without representation or warranty of any kind. GIB
hereby disclaims any representation or warranty, express or implied, as to the
accuracy, fimeliness, 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
Representativesy) 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
insfruments. 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
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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
statementsy. 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
fransactions, 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, frademarks,
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, fransfer 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.
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