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Restoration Of JCPOA Agreement Is “90% Done” – Russian 

Official.  

According to a Russian Diplomat based in Vienna, most of the work 

towards restoring the Iran nuclear deal has been completed. 

“Estimates like this are always subjective, but, as I see it, we're more 

than 90% there. There's relatively little left to do. But there are 

politically sensitive matters in the remaining 10%which could cause a 

delay. That can't be ruled out. We'd like to hope that Americans can 

learn from their mistakes. As opponents of the nuclear deal, especially 

in the United States, have had three years to see, the maximum 

pressure policy brings results that are opposite to what was expected," 

Mikhail Ulyanov was quoted as saying by the ‘Sputnik’ media outlet, 

adding “If we agree to restore the nuclear deal, main US sanctions 

could be lifted as early as August. Iran will be able to trade oil and not 

just that. As a result, its treasury will start getting large top-ups." 

 

Trading Volume In Murban Oil Futures Hits New Record.  

According to ICE Exchange Inc,  a record 20,124 Murban crude oil 

futures were traded on the IFAD exchange in Abu Dhabi on July 6
th
 

2021, the highest volume reported since the contracts were launched 

at the end of March. “The growing volumes and open interest in 

Murban futures are building the depth of liquidity on ICE Futures Abu 

Dhabi as the market uses Murban futures to hedge forward price risk 

and contribute to the price formation process of Murban crude oil,” the 

President of ICE Futures Abu Dhabi, Jamal Oulhadj, was quoted as 

saying by the ‘Khaleej Times’ newspaper yesterday.  

 

Angola Offers Up Stake In New Refinery.  

The Angolan government has announced that it will offer local and 

foreign investors, the opportunity to bid for a 70% stake in its new 

Lobito oil refinery which once completed will be able to handle up to 

200,000 bpd. The tender is open until November 2021 according to the 

‘All Africa’ news site. The remaining 30% stake will be held by state-

owned Sonangol.  

 

 
Glenn Wepener 
Executive Director & Geopolitical Analyst, 

Middle East & Africa 
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South African Army Mobilized To Quell Riots & Looting.  

Protests, initially triggered by the jailing of South Africa’s former President Jacob Zuma, have degenerated 

into criminal looting and arson in a number of areas of the country since Sunday, with Kwa-Zulu Natal and 

Gauteng the provinces worst affected. Thousands of rioters have ransacked and burnt down shops, factories 

and trucks in both Durban and Johannesburg over the past few days, whilst even ambulances have 

reportedly been stoned as the country witnesses some of the worst violence in decades. Zuma had been 

sentenced to 15 months imprisonment for contempt of court, with this charge stemming from his continued 

refusal to appear at the Zondo anti-corruption commission in order to answer questions on various serious 

allegations, including bribery and fraud. South Africa’s current President Cyril Ramaphosa ordered the army 

to deploy some of its forces on Monday, in order to support the police in trying to quell this recent surge of 

unrest and criminality. “We will not hesitate to arrest and prosecute those who perpetrate these actions and 

ensure they face the full might of the law. It is this rule of law that enables our society to function and our 

economy to develop in the interests of the people of South Africa. What we are witnessing now are 

opportunistic acts of criminality," Ramaphosa stated yesterday, adding that, “We will soon be facing a huge 

risk of food insecurity and medication insecurity in a few weeks. Our vaccination program has been severely 

disrupted just as it is gaining momentum.” These events also pressured the local currency which lost almost 

2.00% of its value against the US dollar at one stage yesterday.  

 

EU Prepares To Sanction Lebanese Politicians.  

The European Union has formally agreed to sanction Lebanese politicians, due to their failure in forming a 

new government which in turn has exacerbated the country’s ongoing socio-economic crises. “Lebanon has 

been in self-destruct mode for several months. Now there is a major emergency situation for a population 

that is in distress,” the French Foreign Minister, Jean-Yves Le Drian, was quoted as saying by ‘France-24’ 

yesterday. Meanwhile, the EU’s Foreign Policy Chief, Josep Borrell, claimed that the legal framework for 

these targeted sanctions is expected to be completed by the end of this month. The impending penalties are 

expected to include travel bans and asset freezes. You can read more details on this announcement here.  

                                                                                                                                

Saudi Arabia Caps Domestic Fuel Prices.  

Saudi Arabia has implemented a cap on petrol prices this month, in an attempt to support rising economic 

activity and ease pressures on the overall cost of living. This decision “stems from the leadership’s keenness 

to reduce the living burdens of citizens and residents, its continuous pursuit to achieve the public interest, 

and support local economic activity,” an official statement read, according to the ‘Arab News’ site. Prices per 

litre are now capped at SAR 2.18 for 91 octane petrol and SAR 2.33 for 95 octane.  

 

ECOWAS Issues Warning Over Cryptocurrency Risks.  

A committee, appointed by the regional parliament of the Economic Community of West African States, has 

issued a warning against the use of cryptocurrencies, stating that digital assets such as Bitcoin were 

unregulated, volatile and illiquid. Earlier this year the Central Bank of Nigeria banned local financial 

institutions from processing transactions linked to digital currencies. However, this ban does not appear to 

have dissuaded individuals from trading in such assets with Nigeria’s ‘Guardian’ newspaper reporting a 50% 

increase in young Nigerians investing in cryptocurrencies since the restriction was implemented.  

 

Dubai’s Business Confidence At 7-Year High – Survey.  

According to a recent survey conducted by Dubai’s Chamber of Commerce & Industry, around 66% of the 

business leaders who participated in the survey were expecting a stronger business environment in the 

Emirate during the third-quarter of this year. This was the most optimistic reading since 2014. "The findings 

demonstrate Dubai’s success in minimizing the impact of the Covid-19 pandemic through a series of policies, 

initiatives and measures that have ensured a favourable business environment and addressed new 

challenges created by the pandemic. Expo 2020 Dubai is expected to fast-track Dubai’s economic recovery 

and boost the emirate’s appeal among foreign companies and investors," the President of the chamber, 

Hamad Buamim, was quoted as saying by ‘The National’ newspaper.  

 

 

https://www.france24.com/en/diplomacy/20210712-eu-to-impose-sanctions-on-lebanese-leaders-france-s-le-drian-says
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GE Gas Power Seals BOO Contract In Oman.  

GE Gas Power announced yesterday, that it has finalized an agreement with Oman’s utilities provider 

Marafiq, to build, own and operate an 80MW gas-fueled power plant in the Sultanate’s special economic 

zone at Duqm. GE Power will reportedly operate the plant for a minimum of three years, according to 

‘Zawya’.  

 

NMDC Wins Dredging Contract In Egypt.  

The Abu Dhabi based National Marine Dredging Company, has been awarded a contract for work at the 

Bardawil Lake project in Egypt, according to the ‘Zawya’ media outlet.  

 
 

FX/RATES & CRUDE MARKETS: 
Indication Levels Only – Please Contact us on Reuters Dealing Codes FABA/FABU for any live pricing and/or information. 
 

 

AED AND SAR IRS SPREADS 

Currency 1Y 2Y 3Y 4Y 5Y 6Y 7Y 10Y 

AED SPREAD +18/24 +23/29 +27/33 +30/36 +32/38 +34/40 +36/42 +45/51 

SAR SPREAD +67/73 +76/82 +85/91 +92/98 +98/104 +104/110 +111/117 +126/132 

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

 
 

AND FINALLY… 

Did you know that Dubai is home to the largest suspended aquarium in the world? It holds 10 million litres 

of water and hosts more than 33,000 aquatic animals from over 200 species. 
 
 
 
 
 

 
 
 
Glenn Wepener 

Executive Director 

Market Insights & Strategy 

FAB Global Markets 

Email: Marketinsights&strategy@bankfab.com 
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Currency Spot 1M 2M 3M 6M 9M 12M 2Y 
USD/AED  3.67295/305 -1/+1 -1.25/+0.75 -1.50/+1 -1.50/+2.50 2/7 5/10 40/60 

USD/SAR 3.7504/07 6/9 8/13 11/16 20/25 24/34 35/45 95/115 

USD/KWD 0.30065/085 13/23 35/45 55/70 120/140 180/210 240/270 370/470 

USD/OMR 0.38499/504 10/20 20/30 35/50 75/95 115/145 180/210 330/430 

USD/BHD 0.37697/702 25/35 40/60 60/80 105/135 150/180 180/230 250/450 

USD/MAD 8.9050/9250 50/120 100/200 125/275 250/550 400/800 600/1500 1800/3800 

USD/EGP NDF 15.6951 15.78/15.82 15.91/15.96 16.06/16.11 16.47/16.52 16.87/16.92 17.28/17.33 - 

USD/JOD 0.7085/90 50/150 70/270 200/350 400/700 500/900 600/1200 1000/2500 

USD/NGN NDF  411.14 417.50/421.50 423.00/428.00 427.50/431.50 441.00/446.00 453.00/458.00 465.00/472.00 (NAFEX) 

USD/GHS NDF 5.9300 5.96/6.00 6.00/6.05 6.05/6.10 6.23/6.33 6.42/6.52 6.60/6.75 - 

USD/TND 2.8050/8350 80/180 150/350 300/500 600/1600 1000/2000 1500/2500 4000/6000 

Crude Oil Futures        

WTI 74.35        

Brent 75.40        

** (GCC FX indications above are offshore levels only) 

mailto:Marketinsights&strategy@bankfab.com
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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, (ii) 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. Illustrative 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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