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Market Commentary

No Shutdown. Lawmakers agreed on a deal to extend
government spending until Dec. 3 — which the Senate will
ratify today. However, a House-passed measure to suspend
the debt ceiling is certain to fail due to Republican
opposition. Meanwhile, other chunks of President Biden's
agenda are deadlocked. Democratic progressives vowed to
block a $550 bilion infrastructure bill today without
movement on a bigger spending plan. Senator Joe Manchin
said ftalks on that won't be done in fime.

Four Cenfral Bank Chiefs: Jerome Powell and Christine
Lagarde both sounded reassuring on their economies while
acknowledging concerns about the pace and challenges
for recovery, speaking at an ECB-sponsored forum. Both
reiterated the mantra that spikes in inflation are temporary,
while warning that climate change poses long-term threats.
Andrew Bailey noted that U.K. recovery may take a little
longer than authorities thought in the summer. Haruhiko
Kuroda predicted a “quite small” GDP gain for Japan's
economy this fiscal year, but noted that growth would pick
up to about 4% in the year from April.

China Manufacturing Unexpectedly Shrinks. China's official
manufacturing PMI was weaker than expected in
September, dipping to 49.6. The services measure beat
consensus soundly, rising to 53.2 versus the forecast of 49.8.
The more-export-oriented Caixin factory index beat, nudging
higher to 50. Overall the data showed the costs from the
energy crunch, which are substantial for manufacturing,
Bloomberg Economics said.

Japan's Factory Output Extends Declines. Japan's industrial
output fell for the second straight month in August as COVID-
19 outbreaks elsewhere in Asia disrupted supply chains for
carmakers already facing headwinds from a prolonged chip
shortage. Factory output lost 3.2% in August from the previous
month, official data showed, hit by weaker production of
cars and electronic machines and marking the second
consecutive month of contraction after a 1.5% drop in July.

Virus Update. G-7 transport and health ministers will meet
today fo discuss ways to restart international travel, people
familiar said. AstraZeneca's jab had a 74% efficacy at
preventing symptomatic disease in a U.S. clinical trial. Tokyo
will lower its virus alert from the highest level for the first fime
in nearly 10 months, NHK said. Australia's Victoria state
reported a surge in cases.

Gold Inches Up. Gold prices edged higher on Thursday, after
hitting a seven-week trough in the previous session, although
arobust dollar and elevated U.S. Treasury yields kept pressure
intact. Spot gold rose 0.4% to $1,733.55 per ounce, slightly
recovering from their lowest level since Aug. 9 at $1,720.49 hit
on Wednesday. U.S. gold futures were up 0.7% at $1,734.10
per ounce.
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Qatar Petroleum Secures Deal. Qatar Petroleum, one of the
world’s biggest liquefied natural gas (LNG) suppliers, has
secured a new deal to supply LNG to China for a period of 15
years. The sale and purchase agreement (SPA) with CNNOC
Gas and Power Trading & Marketing Limited, a subsidiary
of China National Offshore Oil Corporation, will see Qatar
deliver 3.5 million tonnes of LNG per annum (MTPA) starting
from January 2022.

OPEC+ Sticking fo November Output Plans. OPEC+ is likely to
stick to an existing deal to add 400,000 barrels per day (bpd)
to its output for November when it meets next week, despite
oil hitting a three-year high above $80 a barrel and pressure
from consumers for more supply. The OPEC+ agreed in July to
increase production by 400,000 bpd each month to phase out
5.8 million bpd in cuts. It also agreed to assess the deal in
December.

US Imports of Saudi Crude Oil Rise. U.S. imports of Saudi crude
oil rose 162k b/d to 561k b/d for the week ending Sept. 24 by
41%.

ACWA Power Sets Final IPO Price at nearly $15. Saudi ufility
developer ACWA Power has set the final price of its inifial
public offering at SR56 ($14.9) per share, the company said in
a bourse filing. Half-owned by the Public Investment Fund, the
company earlier announced its intention to issue 85.3 millions
shares or 11.67 percent of the company in an IPO. Retail
offering started on Wednesday, and will run until Oct. 1.
Around 8.12 million shares or 10 percent of the offering size
were dallocated for individual investors. The company is
expecting to raise more than $1 billion from the public offering,
valuing the company at about $10 billion.

Interbank Offer Rates
usb GBP EUR AED SAR BHD
TWK  0.07188  0.04063 -0.5806 0.1700 0.5886  1.033
TMO  0.08413 0.0485  -0.5734 0.1975 0.6486  1.508
2MO 0.11025 0.0615  -0.5579 - - 1.517
3MO 0.1315 0.085 -0.5569 0.3639 0.8086  1.550
6MO  0.15788  0.15675 -0.5333 0.4808 0.8571  1.625
12MO  0.2385 0.34963  -0.4924 0.4362 0.93 1.800

Country Indicator Cons. Prev.
US  Initial Jobless Claims 330k 351k
US  GDP Annualized QoQ 6.6%  6.6%
GE CPlIYoY 4.2% 3.9%

Source: Bloomberg, Reuters
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https://www.zawya.com/mena/en/company/China_National_Offshore_Oil_Corporation-12566328/
https://www.zawya.com/mena/en/company/ACWA_Power-1003589/
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ENFEVERs
EURUSD 1.1593 = -0.04% -0.0005 1.1593 1.1609  -1.83% 12216 -5.1% -1.1% 1.1589 1.2349
GBPUSD 1.3422 = -0.04% -0.0005 1.3422 1.346 -2.42% 1.367 -1.8% 3.9% 1.282 1.4248
AUDUSD 0.7193 4n  0.24% 0.0017 07173 0.7213  -1.68%  0.7694 -6.5% 0.4% 0.6991 0.8007
NZDUSD 0.6872 = 0.04% 0.0003  0.6865 0.6887  -2.46%  0.7184 -4.3% 3.9% 0.6547 0.7465
USDCHF 0935 # 007% 0.0007  0.9329 0.935 2.17% 0.8852 5.6% 1.5% 0.8758 0.9473
USDJPY 11203 A 0.06% 0.07 111.8 112.06 1.83% 103.25 8.5% 6.2% 102.59 112.06
USDCAD 12737 & -0.16% -0.002 1.272 12763  0.96% 1.2725 0.1% -4.4% 1.2007 1.339
USDCNY 64662 W -007% -0.0046  6.4646 64755  -001%  6.5272 -0.9% -5.1% 6.357 6.7607
USDKWD 0.30165 #r  0.10% 0.0003 0.30165 0.30165 0.30% 0.30325 -0.5% -1.5% 0.3003 0.30315
Bitcoin 43,325.09 dp  535% 2200.04 40,965.33 43,826.23 -7.84% 28,996.28 49.42% 304.64% 28,817.89 64,869.78

Brent 7847 &% -022% -0.17 78.25 78.86 9.44% 5180 54.17% 75.98% 35.74 80.75
WTI 7465 & -024% -0.18 74.54 75.21 2.01% 48.52  5601% 77.19% 33.64 76.98
Gold 1,72724 # 0.05% 0.87 172623 1,73490 -476% 189836 -901% -841% 167689 196559
Silver 21.5643 #p  0.13% 0.0285 21.43 21.64 -9.75% 2640 -1832% -7.19% 21.42 30.10
Platinum 957.49 A 0.33% 3.16 953.52 96428  -574% 1,07212 -10.69% 7.20% 839.75 1,339.73
Palladium 1,881.52 dp  1.08% 20.1 1.856.02 1,884.12 -23.85% 244881 -23.17% -18.58% 1,846.07 3,018.82

US Gov 2YR 0.2951 An  2.04% 0.0059  0.2853 0.2951  37.19%  0.1211 143.68% 139.92%  0.0972 0.3186
US Gov 10YR 1.5376 An  1.38% 0.0209 1.5028 1.5428  17.64% 09132 6837% 136.74%  0.6397 1.7742
US Swap 5YR 1.0919  d4v  222% 0.0237 1.0623 1.0948  26.04% 0.43 153.93% 215.76%  0.3322 1.1295
US Swap 10YR 1.558 Ap 1.54%  0.0237 1.5218 1.5621 17.55%  0.9253 68.38% 119.50%  0.6791 1.7976
UK Gilts 2YR 0424 A0 4.69% 0.019 0.424 0.437 259.32%  -0.16 365.00% 900.00%  -0.183 0.471
UK Gilts T0YR 1.009 #4v 1.82% 0.018 1.009 1.029 74.57% 0.197  412.18% 44837%  0.149 1.06
EU Gov 2YR -0.683 A 0.73%  0.005 -0.688 -0.678 7.20% -0.7 2.43% 0.00% -0.813 -0.637
EU Gov 10YR -0.198 #  7.04% 0.015 -0.2 -0.191 53.19%  -0.569  6520% 63.67% -0.67 -0.074
SAR Swap 2YR 1.1734 #4n  2.03% 0.0234 1.12 1.1736  13.26%  1.0221 1480% 10.47% 0.5975 1.2014
SAR Swap 10YR 2844 A 028%  0.008 281 2.844 8.97% 2.695 5.53%  14.77% 2.3931 3.045
SAIBOR 3M 0.80857 = 0.00% 0 0.80857 0.80857  1.62% 08175 -1.09% -7.06% 0.79143  0.86875
EIBOR 3M 0.36392 ¥ -0.09% -0.00034 0.36392 0.36392 0.05% 0.5125 -2899% -16.13%  0.2526 0.5125
BHIBOR 3M 1.55 = 0.00% 0 1.55 1.55 0.00% 2.25 31.11%  -31.11%  1.2333 2.25

DJIA 34,390.72 v 0.26%  90.73 34,305.96 34,580.42 -3.00% 30,606.48 12.36% 24.68% 26,143.77 35,631.19
S&P 500 4,359.46 4 0.16% 6.83 4,355.08 4,385.57 -3.61% 375607 1606% 29.63% 3,233.94 4,545.85
NASDAQ 1451244 § -0.24% -34.24 14,493.66 14,676.62 -4.08% 12,888.28 12.60% 30.54% 10,822.57 15,403.44
DAX 15365.27 #0  0.77% 11671 15301.35 1542275 -307% 13,718.78 12.00% 19.38% 11,450.08 16,030.33
Nikkei 225 29,452.66 ¥ -031% -91.63 29,311.34 29,622.27 4.85% 2744417 7.32% 27.03% 22,948.47 30,795.78
CAC 40 6,560.80 #r  0.83% 543 6,538.11 6,590.81 -1.79% 5551.41 18.18% 35.78% 4,512.57 6,913.67
FTSE 100 7,108.16 An  1.14%  80.06 702685 711752 -0.16% 6,460.52 10.02% 20.53% 552552 7.224.46
Shanghai Compos ~ 3,566.93 #p  0.87% 30.631 3,541.93 3,572.43 0.65% 3,47307 270% 10.84% 3,202.34 3,731.69
EURO STOXX 50 4,08022 4 0.53% 21.4 4,070.45 410822 -2.77% 3,552.64 1485% 2694% 292087 4,252.78
DFMGI 2,829.19 dp  0.09% 2.66 282503 283728 -2.54% 249197 13.53% 24.44% 2,139.67 291936
Abu Dhabi 772779 = -004% 284 772779 7.743.16 0.56% 504532 53.17% 71.04% 4,479.59 7.890.32
Tadawul 11,383.65 = 001% 124 11,331.35 11,390.53 0.57%  8,689.53 31.00% 37.41% 7.842.69 11,458.68
Qatar Exchange 11,428.54 = -002% -2.61 11,426.90 11,446.08 3.03% 1043596 9.51% 14.40% 9,586.79 11,446.08
Boursa Kuwait 687089 = -003% -1.98 686784 687672 1.24% 554604 2389% 26.18% 533528  6,887.30
Bahrain Bourse 1,703.34 = 001% 0.12 1,703.22 1,703.34 3.52% 1,489.78 14.34% 18.74% 1,421.57 1,703.34
Muscat Securities 30 3,940.99 & -0.06% 2.4 3.940.99 3,947.67 -0.65% 3,658.77 7.71% 9.03%  3,53521 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 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 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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