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e Major Energy Firms Begin To Introduce Vaccination
Mandates.

e Libya Needs To Increase Its Crude Output Sharply — CB
Governor.

e Angolan Oil Exports Generated US$6.73 Bio During Q2 2021.

¢ Iran Says Its Willing To Enter Into ‘Reasonable’ Nuclear
Negotiations.

e Tunisian President Extends Suspension Of Parliament.

e Saudi Arabia & Russia Sign Military Cooperation Agreement.

e Lebanon Raises Fuel Prices By 66%.

¢ ADNOC Signs US$1 Bio In Project Engineering Contracts.

e ART Wins Catalyst Management Contract In Bahrain.

REGIONAL COMMENTARY

Major Energy Firms Begin To Introduce Vaccination Mandates.
Following the US FDA'’s full and final approval of the Pfizer COVID-19
vaccine, a large number of oil and gas firms have reportedly begun to
introduce coronavirus vaccine mandates on their employees. In a
statement published by ‘Fox News’ yesterday, Hess Corporation said
that all of its US operations employees working in the Gulf of Mexico
will be required to be fully vaccinated by the 15t of November in order to
enter the company’s offshore facilities. Chevron is apparently following
a similar process, although it may also make it mandatory for some of
its key onshore staff to be vaccinated. “Chevron is committed to
protecting the health of our people, and vaccinations are the strongest
safeguard against this virus. We will continue to carefully monitor the
medical data and follow the guidance of health authorities in order to
protect our workforce," a Chevron spokesperson was quoted as saying
by the ‘Fox Business’ channel. In a separate development, the oilfield
services company Schlumberger, has said that most oil firms are now
requiring that a contractor’s personnel must be both vaccinated and
tested before they will be allowed into their work sites. Earlier this
month the US refining company Valero, imposed vaccination as a
hiring condition for new workers at both its Louisiana and Texas
facilities.

Libya Needs To Increase Its Crude Output Sharply — CB Governor.
The head of Libya’s Central Bank, Sadiq al Kabir, claimed yesterday
that his country needed to increase its crude oil production to at least
1.80 mio bpd in 2022, in order to cover public spending needs and
rebuild the economy. “It is of course imperative that production rates in
2022 have to go higher,” Al Kabir was quoted as saying by
‘Bloomberg’, adding that 1.80 mio bpd per day would generate US$35
bio in revenues next year if oil prices were to average US$60 per
barrel. Libya’'s production levels have ranged between 1.00 to 1.30 mio
bpd thus far this year, but raising output further is still constrained by
aging infrastructure, strike action and cash flow issues.


https://www.bankfab.com/en-ae/cib/market-insights
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Angolan Oil Exports Generated US$6.73 Bio During Q2 2021.
Angola’s Oil and Gas Minister, Alexandre Barroso, announced late last week that Angola's oil exports had
generated US$6.73 bio during the second quarter of this year. "In terms of destination, the largest volume of
crude oil was exported to China, with 72.85%, followed by India and Singapore with 5.85% and 3.88%
respectively. The average export price recorded an increase of 151.85% compared with that of the year
2020, which at the time was US$27.24 per barrel," Barroso was quoted as saying by the ‘Xinhuanet’ media
outlet.

Iran Says Its Willing To Enter Into ‘Reasonable’ Nuclear Negotiations.

Iran’s newly nominated Foreign minister said yesterday that "We will never run away from a reasonable
negotiation table where there is authority and wisdom, but we will not tie the Ministry of Foreign Affairs to the
2015 nuclear agreement.” His comments were made during a speech to the Iranian parliament, adding that
he would work towards getting US sanctions lifted but not waste time in "erosive negotiations" or talks that
“fail to serve the Iranian people's interests.” Meanwhile the Israeli Prime Minister, Naftali Bennet, is
reportedly preparing to present the US President with not only his government’s continued concerns over the
possible revival of the JCPOA accord, but also a new joint-strategy in dealing with Iran, when he visits
Washington later this week. “It was important for the Prime Minister to make it clear that when we say we
think it is a mistake to return to the 2015 nuclear deal, it is not an automatic continuation of the Netanyahu
government’s policy and that we have a different approach,” the ‘Times of Israel’ newspaper cited a senior
Israeli official as saying.

Tunisian President Extends Suspension Of Parliament.

The Tunisian President’s office yesterday announced an indefinite extension to the suspension of parliament
and that the President will address the nation in the coming days. Last month President Saied assumed
executive authority, dismissed Prime Minister Hichem Mechichi and suspended the legislature, saying that
his intervention was needed in order to save Tunisia from collapse. This move appears to have been
supported by many Tunisians, although it remains to be seen what other actions may be taken and when a
roadmap towards the reopening of parliament will be unveiled.

Saudi Arabia & Russia Sign Military Cooperation Agreement.

Saudi Arabia and Russia signed a bilateral agreement to develop military cooperation yesterday, according
to the Kingdom’s Deputy Defence Minister. “Met with Russian Defense Minister Sergey Shoygu to explore
ways to strengthen the military and defense cooperation between our two countries. We discussed our
common endeavor to preserve stability and security in the region, and reviewed shared challenges facing our
countries,” Prince Khalid bin Salman tweeted yesterday. The agreement was signed during the minister’s
attendance at the International Military-Technical Forum (ARMY ) which is currently being held in the town of
Kubinka which is located about 60km from Moscow.

Lebanon Raises Fuel Prices By 66%.

The Lebanese authorities announced yesterday, that there would only be a partial reduction in fuel subsidies
after the government reached a compromise following discussions with the Central Bank. However this still
means that Lebanon’s official gasoline prices will rise by 66% this week, and the gap between the global
market price and the local retail price will still have to be financed by the government somehow. According to
‘Al Arabiya’ the Central Bank will open a special account for this purpose up to a maximum of US$225 mio
until the end of September 2021, funds that the government will have to pay back out of its 2022 budget.
Chronic fuel shortages have forced many businesses in Lebanon to close, and could lead to power blackouts
at hospitals should it continue.

ADNOC Signs US$1 Bio In Project Engineering Contracts.

The Abu Dhabi National Oil Company recently signed US$1 bio worth of project engineering agreements
with a number of contractors according to a report in ‘The National’ newspaper. These contractors include:
the Wood Group company, AMEC International, Fluor, McDermott, Mott MacDonald, SNC-Lavalin
International Arabia Limited-Abu Dhabi, Technip Energies, Worley and a joint venture between Tecnicas
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Reunidas and the NPCC. The projects form a key part of the UAE’s drive to increase its oil production
capacity to 5 mio bpd by 2030. “These framework agreements follow a very competitive tender process and
the smart nature of the deals will deliver substantial cost savings, optimize project delivery schedules and
provide ADNOC with increased flexibility to drive its growth targets and proactively respond to the demands
of the fast-evolving energy landscape,” Abdulmunim Al Kindy, ADNOC’s Executive Director of People,
Technology & Corporate Support, was quoted as saying. You can access more on this topic here.

ART Wins Catalyst Management Contract In Bahrain.

The Bahrain Petroleum Company (BAPCO) has reportedly awarded a US$240 mio hydrocracking catalyst
management contract, to the US-based clean fuels group specialist Advanced Refining Technologies.
According to the ‘Zawya’ media outlet, the exclusive, five-year agreement includes an option to renew for an
additional five years and is the largest catalyst management agreement ever signed in BAPCO'’s history.

FX/RATES & CRUDE MARKETS:

Indication Levels Only — Please Contact us on Reuters Dealing Codes FABA/FABU for any live pricing and/or information.

Currency
USD/AED 3.67295/305 Par/+1 Par/+1.5 Par/+2 2/5 3/8 8/13 40/60
USD/SAR 3.7502/04 9/14 17/22 22/27 42/52 60/70 73/83 160/190
USD/KWD 0.30085/105 20/25 40/50 65/75 130/150 200/230 265/295 420/520
USD/OMR 0.38499/504 3/13 10/20 20/35 60/75 100/130 160/190 425/525
USD/BHD 0.37697/702 18/23 32/42 50/65 100/130 150/180 200/250 375/525
USD/MAD 8.8700/9000 50/100 100/200 150/300 350/750 400/800 600/1500 1800/3800
USD/EGP NDF 15.7035 15.81/15.86 15.91/15.96 16.04/16.09 16.40/16.45 16.81/16.86 17.20/17.25 -
uUsD/JOD 0.7079/84 30/80 40/140 70/170 150/400 250/550 400/800 700/1700
USD/NGN NDF 411.26 413.00/416.00 417.00/420.00 419.50/424.50 431.00/441.00 442.00/452.00 455.00/465.00 (NAFEX)
USD/GHS NDF 6.0050 6.06/6.12 6.10/6.17 6.15/6.25 6.35/6.45 6.55/6.70 6.80/6.95 -
USD/TND 2.7850/8050 150/350 300/700 500/1000 600/1600 1200/2200 1700/3000 4000/6000
de O

WTI 66.30
Brent 69.65
** (GCC FX indications above are offshore levels only)

AED AND SAR IRS SPREADS
Currency 1y 2y 3y ay 5y 6Y 7Y 10Y
AED SPREAD +19/25 +24/30 +28/34 +31/37 +33/39 +37/43 +41/47 +48/54
SAR SPREAD +68/74 +72/78 +81/87 +90/96 +100/106 +103/109 +114/120 +130/136

Note: We can quote options in the AED & SAR.

AND FINALLY...
Did you know that in the past 60 years, vaccines helped eradicate one disease (smallpox) and are close to

eradicating another (polio)?
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Disclaimer: This communication has been prepared by individual personnel of First Abu Dhabi Bank PJSC or its affiliates
(collectively, “FAB”) and, accordingly, it may not represent the views of FAB. FAB is licensed and regulated by the
Central Bank of the United Arab Emirates and its registered office address is P.O. Box 6316, 1 — Al Qurm, Abu Dhabi,
the United Arab Emirates. This communication is directed at persons (i) who have been or can be classified by FAB as
eligible counterparties, professional clients or sophisticated investors, (i) who have experience in matters relating to
investments and (iii) other persons to whom it may otherwise lawfully be communicated. No other person should review
the contents or access the products or transactions discussed in this communication. All material contained herein,
including any proposed terms and conditions, is indicative and for discussion purposes only, is subject to change without
notice, is strictly confidential, may not be reproduced and is intended for your consideration only. It does not include a
number of terms and conditions that will be included in any actual transaction and final terms and conditions are subject
to further discussion and negotiation nor does it purport to identify all applicable risks. This communication is not a
commitment to deal in any product, offer financing or enter into any transaction described herein. FAB is not acting as
your agent, fiduciary or investment adviser and is not managing your account. The provision of information in this
communication is not based on your individual circumstances and must not be relied upon as an assessment of
suitability for you of a particular product or transaction. It does not constitute investment advice and FAB makes no
recommendation as to the suitability of any of the products or transactions mentioned. Even if FAB possesses
information as to your objectives in relation to any transaction, series of transactions or trading strategy, this is not
sufficient for, and does not constitute, any assessment of suitability for you of any transaction, series of transactions or
trading strategy. Save in those jurisdictions where it is not permissible to make such a statement, FAB hereby informs
you that this communication should not be considered as a solicitation or offer to sell or purchase any securities, deal in
any product or enter into any transaction. You should make any trading or investment decisions in reliance on your own
analysis and judgment and/or that of your independent advisors and not in reliance on FAB and any decision whether or
not to adopt any strategy or engage in any transaction will not be FAB’s responsibility. FAB does not provide investment,
accounting, tax, financial, legal, regulatory or other advice; such matters as well as the suitability of a potential
transaction or product or investment should be discussed with your independent advisors. Prior to dealing in any product
or entering into any transaction, you and the senior management in your organization should determine, without reliance
on FAB, (i) the economic risks or merits, as well as the investment, accounting, tax, financial, legal and regulatory
characteristics and consequences of dealing with any product or entering into the transaction (ii) that you are able to
assume these risks, (iii) that such product or transaction is appropriate for a person with your experience, investment
goals, financial resources or any other relevant circumstance or consideration. Where you are acting as an adviser or
agent, you should evaluate this communication in light of the circumstances applicable to your principal and the scope of
your authority. Any prices used herein, unless otherwise specified, are indicative. Although all information has been
obtained from, and is based upon sources believed to be reliable, it may be incomplete or condensed, it has not been
verified by FAB and its accuracy cannot be guaranteed. FAB makes no representation or warranty, expressed or
implied, as to the accuracy of the information, the reasonableness of any assumptions used in calculating any illustrative
performance information or the accuracy (mathematical or otherwise) or validity of such information. Any opinions
attributed to FAB constitute FAB’s judgment as of the date of the relevant material and are subject to change without
notice. Provision of information may cease at any time without reason or notice being given. Commissions and other
costs relating to any dealing in any products or entering into any transactions referred to in this communication may not
have been taken into consideration. Any scenario analysis or information generated from a model is for illustrative
purposes only. Where the communication contains “forward-looking” information, such information may include, but is not
limited to, projections, forecasts or estimates of cashflows, yields or return, scenario analyses and proposed or expected
portfolio composition. Any forward-looking information is based upon certain assumptions about future events or
conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which are specified
herein or can be ascertained at this time). It does not represent actual termination or unwind prices that may be available
to you or the actual performance of any products and neither does it present all possible outcomes or describe all factors
that may affect the value of any applicable investment or product. Actual events or conditions are unlikely to be
consistent with, and may differ significantly from, those assumed. FAB shall not be under an obligation to update any
information contained in this communication. lllustrative performance results may be based on mathematical models that
calculate those results by using inputs that are based on assumptions about a variety of future conditions and events and
not all relevant events or conditions may have been considered in developing such assumptions. Accordingly, actual
results may vary and the variations may be substantial. The products or transactions identified in any of the illustrative
calculations presented herein may therefore not perform as described and actual performance may differ, and may differ
substantially, from those illustrated in this communication. When evaluating any forward looking information you should
understand the assumptions used and, together with your independent advisors, consider whether they are appropriate
for your purposes. You should also note that the models used in any analysis may be proprietary, making the results
difficult or impossible for any third party to reproduce. This communication is not intended to predict any future events.
Past performance is not indicative of future performance. FAB accepts no responsibility and makes no representation to
you or to any third parties for, and has not independently verified, the quality, accuracy, timeliness, continued availability
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or completeness of any data or calculations contained and/or referred to in this communication and FAB shall not be
liable for any special, direct, indirect, incidental or consequential loss or damage which may be sustained because of the
use of the information contained and/or referred to in this communication or otherwise arising in connection with the
information contained and/or referred to in this communication, provided that this exclusion of liability shall not exclude or
limit any liability under any law or regulation applicable to FAB that may not be excluded or restricted. The transactions
and any products described herein may be subject to fluctuations of their mark-to-market price or value and such
fluctuations may, depending on the type of product or security and the financial environment, be substantial. Where a
product or transaction provides for payments linked to or derived from prices or yields of, without limitation, one or more
securities, other instruments, indices, rates, assets or foreign currencies, such provisions may result in negative
fluctuations in the value of and amounts payable with respect to such product prior to or at redemption. You should
consider the implications of such fluctuations with your independent advisers. The products or transactions referred to in
this communication may be subject to the risk of loss of some or all of your investment, for instance (and the examples
set out below are not exhaustive), as a result of fluctuations in price or value of the product or transaction or a lack of
liquidity in the market or the risk that your counterparty or any guarantor fails to perform its obligations or, if this the
product or transaction is linked to the credit of one or more entities, any change to the creditworthiness of the credit of
any of those entities. FAB (whether through the individual sales and/trading personnel involved in the preparation or
issuance of this communication or otherwise) may from time to time have long or short principal positions and/or actively
trade, for its own account and those of its customers, by making markets to its clients, in products identical to or
economically related to the products or transactions referred to in this communication. FAB may also undertake hedging
transactions related to the initiation or termination of a product or transaction, that may adversely affect the market price,
rate, index or other market factor(s) underlying the product or transaction and consequently its value. FAB may have an
investment banking or other commercial relationship with and access to information from the issuer(s) of securities,
products, or other interests underlying a product or transaction. FAB may also have potential conflicts of interest due to
the present or future relationships between FAB and any asset underlying the product or transaction, any collateral
manager, any reference obligations or any reference entity. Any decision to purchase any product or enter into any
transaction referred to in this communication should be based upon the information contained in any associated offering
document if one is available (including any risk factors or investment considerations mentioned therein) and/or the terms
of any agreement. Any securities which are the subject of this communication have not been and will not be registered
under the United States Securities Act of 1933 as amended (the Securities Act) or any United States securities law, and
may not be offered or sold within the United States or to, or for the account or benefit of, any US person, except pursuant
to an exemption from, or in a product or transaction, not subject to, the registration requirements of the Securities Act.
This communication is not intended for distribution to, or to be used by, any person or entity in any jurisdiction or country
which distribution or use would be contrary to law or regulation. FAB may process your personal data to provide you with
information or promotional and advertising communications on products, services, other events and campaigns.

If you wish not to receive email from the Market Insights team at FAB, please click here to send us your request
to unsubscribe, and you shall no longer receive such information. You can also let us know by contacting your
usual FAB representative should you wish to no longer receive any such further information. You may be entitled
according to the applicable laws to exercise your rights to access, to rectification, to erasure and to portability of your
personal data, to restrict the use of and to object to the processing of your personal data. You may exercise any such
aforesaid rights by sending your request to FAB at the following address: privacy@bankfab.com.
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