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Market Commentary

UK-New Zedland Deal. The UK. sealed a trade deal with New
Zealand. The arrangement includes better business-travel
arrangements and reduced ftariffs on products like clothing,
buses, ships and bulldozers. Analysis from 2020 estimates the
deal will have no long-term impact on the size of Britain's
economy.

U.K. Resists Calls for New Restrictions. The U.K. will not yet be
bringing back restrictions to help curb Covid cases, Health
Secretary Sajid Javid said, despite a surge in infections and a
rise in hospitalizations and deaths. Javid put the onus on the
general public to get vaccinated and behave responsibly.

Democrats Split. Congressional Democrats are at odds over
both the tax and spending sides of a bill to enact the bulk of
President Joe Biden's economic agenda, even as party
leaders aim to have an outline of a deal by the end of the
week. Should the Democrats nix a proposed corporate tax
hike to 26.5% from 21%, they would set aside a promise to
make the largest businesses shoulder more of the tax burden.

Evergrande Saga. Shares plunged after the distressed
developer difched talks fo sell a 50.1% stake in its listed
property-management arm to Hopson for HK$20 billion ($2.6
billion). The failure could intensify Evergrande's credit crisis,
Bloomberg Inteligence said. Meanwhile, investors are
watching Modern Land, which suspended share trading
after warning of liquidity issues.

Feds Speak. Randal Quarles added his voice to the chorus
calling for tapering to start in November. He also refuted
suggestions the Fed is behind the curve in responding to rising
inflation, which he still believes is transitory. Loretta Mester
backed that taper timeline. Rate hikes are not coming "any
fime soon" but centfral bankers will act if inflation
expectations became unmoored. In the latest Beige Book,
most districts reported "significantly elevated prices."

Ceniral Banks Meetings. The lira rose to its highest in almost a
week, but the move may reverse course today when Turkey's
central bank meets. It's almost certain to cut rates —
probably by at least 50 bps — after President Erdogan ousted
policy makers opposed to more easing. Ukraine's central
bank is expected to leave borrowing costs steady, though
IMF remarks on the nation's inflation could lay the
groundwork for a fifth rate hike in 2021.

Virus Update. The FDA said Moderna vaccine recipients over
65 can get a third shot, as can adults 18 and up who are at
high risk. All J&J recipients 18 and older are eligible for a
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booster at least two months after their first dose. Each of the
available shots can also be used as boosters with other
vaccines. Apple will require unvaccinated workers to get
tested each fime they want to enter an office. Canada will
infroduce a vaccine passport for travel.

Oil Steadies. Oil steadied near a seven-year high following a
surprise draw in U.S. crude stockpiles and a robust decline in
fuel supplies. Futures in New York fraded near $83 a barrel after
advancing more than 1% on Wednesday to seftle at the
highest level since 2014. U.S. crude inventories fell by 431,000
barrels last week. Gasoline and distfillate inventories also
decreased more than expected.

Bitcoin Surges to All-Time High. Bitcoin rallied to a record,
topping $66,000 for the first fime as optimism surged for greater
mainstream acceptance in the wake of the successful launch
of the inaugural exchange-traded fund for the U.S. investors.
While the historically volatile digital currency spent recent
days hovering in a narrow range as it approached its previous
April high, the vault past the threshold happened much faster.

Gold Gains. Gold prices rose for a third straight session on
Thursday as a softer dollar lifted bullion’s appeal, while
investors assessed whether higher inflation would prompt
cenfral banks to raise interest rates sooner than expected.
Spot goldrose 0.2% to $1,785.79. U.S. gold futures were up 0.1%
at $1,786.20.

Interbank Offer Rates
usbD GBP EUR AED SAR BHD
TWK  0.07513 0.04363 -0.5820 0.1701 0.5914 1.033
TMO  0.08563 0.12413 -0.5726 0.2012 0.6586 1.508
2MO  0.10775 0.18325 -0.5640 - - 1.500
3MO  0.1295 021588 -0.57 0.4124 0.82 1.500
6MO  0.1675 0.41925 -0.5346 0.5447 0.8671 1.558
12MO  0.29213  0.728  -0.4816 0.6287 0.9414 1.767

Country Indicator Cons. Prev.
us Initial Jobless Claims 297 k 293k
US LeadingIndex 0.4%  0.9%
US  Existing Home Sales 6.09m 588m
EC  Consumer Confidence -5.0 -4.0

Source: Bloomberg, Reuters
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ENFEVERs

EURUSD 1.1648 =» -0.03% -0.0003 1.1648 1.1667  0.67% 1.2216 -4.6% -1.8% 1.1524 1.2349
GBPUSD 1.3799 & -0.18% -0.0025 1.3796 1.3833 1.03% 1.367 0.9% 4.9% 1.2855 1.4248
AUDUSD 0.7488 ¥ -0.37% -0.0028 0.7487 07546  3.55%  0.7694 -2.7% 5.2% 0.6991 0.8007
NZDUSD 0718 & -031% -0.0022 0.718 0.7219 2.50%  0.7184 -0.1% 7.9% 0.6589 0.7465
USDCHF 092191 = 0.02% 0.0002 0.2185  0.9201 -0.49%  0.8852 3.8% 1.5% 0.8758 0.9473
USDJPY 11396 & -031% -035 113.92 114.41 4.33% 103.25 10.4% 92.0% 102.59 114.7
USDCAD 1234 4 0.15% 0.0019 1.2288 1.234 -3.74% 1.2725 -3.0% -6.1% 1.2007 1.339
USDCNY 63992 4p 0.10% 0.0062  6.3879 63992  -1.03%  6.5272 -2.0% -4.2% 6.357 6.7495
USDKWD 0.30155 ¥ -0.08% -0.00025 0.30155 0.30155 0.18% 0.30325 -0.6% -1.5% 0.3003 0.30295
Bitcoin 64,491.42 §  -2.28% -1504.92 64,138.55 66,195.38 57.58% 28,996.28 122.41% 401.66% 28,824.32 66,976.03

Brent 8522 ¥ -0.70% -0.6 85.20 86.10 16.63% 5180 67.92% 85.71% 35.74 86.10
WTI 8305 ¥ -044% -0.37 83.02 83.96 18.63% 48.52  7451% 93.05% 33.64 84.25
Gold 1,784.14 4 0.12% 2.06 1,781.32 1,789.49 0.54% 189836 -6.02% -7.29% 1,676.89 196559
Silver 242573 ¥ -0.14% -0.0347 2423 24.48 7.83% 26.40 -8.12%  -3.15% 21.42 30.10
Platinum 1,051.22 & -021% -2.17 105030 106683 9.82% 1,072.12 -1.95% 18.01% 839.75 1,339.73
Palladium 2,08333 4 041% 8.55 206223 209616 9.13% 244881 -1492% -13.64% 1,846.07 3,018.82

US Gov 2YR 03896 dp 1.09% 0.0042 0.3856 0.3955  80.54%  0.1211  221.72% 172.26%  0.0972 0.4436
US Gov 10YR 1.6409 & -0.95% -0.0158 1.6374 1.6726  25.19% 09132  79.69% 108.85% 0.7162 1.7742
US Swap 5YR 12348 @ -0.32% -0.004 1.2306 1.2507  32.39% 0.43 187.16% 187.23%  0.371 1.2671
US Swap 10YR 1.6515 @ -089% -0.0148 1.6483 1.6849  22.50% 09253 78.48% 93.91% 0.74 1.7976
UK Gilts 2YR 0.684 ¥ -6.68% -0.049 0.663 0.739 167.19%  -0.16  527.50% 1036.94% -0.183 0.75
UK Gilts T0YR 1.148 @ -1.80% -0.021 1.11 1.177 44.58% 0.197  482.74% 579.31%  0.153 1.218
EU Gov 2YR -0.661 @ -0.46% -0.003 -0.664 -0.657 7.94% -0.7 557%  12.45% -0.813 -0.608
EU Gov 10YR -0.126 = 0.00% 0 -0.128 -0.115  60.63%  -0.569  77.86% 79.21% -0.67 -0.074
SAR Swap 2YR 1.3354 M0 1.17% 0.0154  1.2999 1.355 2480%  1.0221  30.65% 31.89% 0.5975 1.387
SAR Swap 10YR 29229 @ -041% -0.0121 2.92 2.955 12.64% 2.695 8.46%  18.06% 2.415 3.045
SAIBOR 3M 0.82 M 035% 0.00286 0.82 0.82 2.13% 08175 031% -3.95% 079143  0.84875
EIBOR 3M 0.41236 # 1620% 0.0575 0.41236 0.41236  3.44% 0.5125 -19.54% -9.62% 0.2526 0.5125
BHIBOR 3M 1.5 ¥ -1.10% -0.0167 1.5 1.5 -3.74% 225 -33.33% -33.33%  1.2333 2.25

DJIA 35,609.34 A 0.43% 15203 35,465.71 35669.69 4.82% 30,606.48 16.35% 2629% 26,143.77 35,669.69
S&P 500 4,536.19 An  037% 1656 452440 454087 4.18% 3,756.07 20.77% 32.04%  3.233.94  4,545.85
NASDAQ 1512168 = -005% -7.41 15071.15 1517839 2.77% 12,888.28 17.33% 31.73% 10,822.57 15,403.44
DAX 1562292 = 0.05% 709 1546503 1556707 2.58% 13,718.78 13.15% 20.76% 11,450.08 16,030.33
Nikkei 225 28,708.58 W -1.87% -546.97 28,688.78 29,220.82 -3.79% 2744417 4.61%  21.44% 22,948.47 3079578
CAC 40 6,705.61 #h 0.54% 3576  6,636.61 671552 233% 5551.41 20.79% 36.04% 4,512.57  6,913.67
FTSE 100 7.223.10 4 0.08% 5.57 719929 722926 3.47%  6,460.52 11.80% 22.65% 552552 7,243.85
Shanghai Compos 3.586.69 = -001% -0307 357636 3,610.96 -0.75% 3,473.07 3.27% 787%  3,209.91  3,731.69
EURO STOXX 50 417217 4 0.13% 5.34 4,143.83 4,17895 1.82%  3,552.64 17.44% 29.25% 2,920.87 4,252.78
DFMGI 285732 An 1.39% 39.06 282888 285930 0.70% 249197 14.66% 31.02% 2,139.67 2919.36
Abu Dhabi 787628 & -0.15% -1213 786727 789428 1.57% 504532 56.11% 73.39%  4,538.45 7,897.87
Tadawul 11,903.74 # 094% 1112 1181026 11,903.74 520%  8,689.53 36.99% 39.50% 7.,842.69 11,903.74
Qatar Exchange 11,902.13 #  0.39% 457  11,865.47 11,903.96 681% 10,435.96 14.05% 19.44%  9,586.79 11,903.96
Boursa Kuwait 697659 M 030%  20.65 6,959.64 697659 1.92% 554604 2579% 23.94% 533528  6,976.59
Bahrain Bourse 1,722.69 4n  0.06% 0.95 1,722.69 1,722.69 2.14% 1,489.78 15.63% 18.52% 1,421.57 1,722.69
Muscat Securities 30 3,982.42 = 0.03% 1.03 397981 398242 1.57% 3,658.77 885% 11.04% 3,535.21 4,136.34
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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. GIBys head office is
located at Al-Dowali Building, P.O. Box 3 ,1017 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 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 obtfaining, 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 fo 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 fax 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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