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e OPEC+ Members Agree To Keep Production Levels Steady.
e Saudi Aramco CEO Sees Oil Demand Recovery In 2021.
e Oman Aims To Expand Its Renewable Energy Sector.

e Any Fresh Nuclear Accord With Iran Must ‘Be Dramatically
Improved’ — Israeli Minister.

e IMF Says Progress Made In Talks With Zambia.

¢ Bahrain Remains ‘Committed To Fiscal Balance Program’.
e DP World Officially Launches Operations In Angola.

e Samsung Wins US$2 Bio LNG Contract In Qatar.

e Metito Lands Wastewater Treatment Contract In Egypt.

REGIONAL COMMENTARY

OPEC+ Members Agree To Keep Production Levels Steady.

Contrary to general market expectations, signatories to the OPEC+ output
cut accord agreed yesterday, to keep their current levels of production
mostly unchanged into April, despite the rebound in crude prices since
January. The only exception was Russia and Kazakhstan, who will be
allowed to raise their output by 130,000 and 20,000 bpd respectively.
Meanwhile Saudi Arabia will extend its additional 1 mio bpd cut into next
month. In a statement issued after the meeting OPEC said that, although
their members “recognized the recent improvement in the market sentiment
by the acceptance and the rollout of vaccine programs and additional
stimulus packages in key economies,” they also “cautioned all participating
countries to remain vigilant and flexible given the uncertain market
conditions, and to remain on the course.” You can read the full OPEC
statement here. In reaction to this news, the primary benchmarks jumped
by 5% yesterday.

Saudi Aramco CEO Sees Oil Demand Recovery In 2021.

Saudi Aramco’s President & CEO, Amin Nasser, said this week that he
expects the demand for crude to continue to improve in 2021, especially
during the second half of the year, although he remained concerned about
the level of global unemployment caused by the COVID-19 pandemic.
“There has been a huge impact on small- and medium-sized businesses,
and more on employment. Rapid technology advances were already having
an impact on jobs, especially low-skill repetitive-type jobs, reducing jobs and
creating inequality in the market in different parts of the world. Today we are
seeing a recovery taking place and usually this is linked to job creation and
higher employment. My big worry over the long term is a jobless recovery
where certain jobs are not going to return,” Nasser was quoted as saying by
the ‘Arab News’ media outlet.

Oman Aims To Expand Its Renewable Energy Sector.
Oman is planning to expand its renewable energy sector in order to
generate 11% of its power needs from ‘green’ sources by 2023 and 30% by


https://www.opec.org/opec_web/en/press_room/6375.htm
https://www.bankfab.com/en-ae/cib/market-insights
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2030, according to a report published by the ‘Oman News Agency’. The Ministry of Energy & Minerals is
"devising various plans and policies to boost renewable energy production in the country. Projects of renewable
energy contribute to economic diversification plans espoused by the Sultanate at a time the country strives to
regulate sources of energy, conserve the environment and limit harmful fossil fuel emissions,” the article read.

Any Fresh Nuclear Accord With Iran Must ‘Be Dramatically Improved’ — Israeli Minister.

Israel’s Energy Minister, Yuval Steinitz, warned earlier this week that any new agreement over Iran’s nuclear
program must contain stricter conditions. “All countries in the Middle East see eye to eye that this is a
devastating threat that should be prevented in advance. Iran is a big shadow, they are violating all their
commitments and the previous agreement is far from being sufficient,” he was quoted as saying by ‘Reuters’,
adding that any eventual new agreement “should be dramatically improved.” Meanwhile the IAEA announced
yesterday, that Tehran had agreed to meet with international experts investigating the discovery of uranium
particles at several undeclared sites and hoped to clarify “a number of outstanding issues”. This announcement
led France, Germany and the UK to pause a proposed resolution to the IAEA which would have criticized Iran
for recently suspending the inspection of its nuclear sites by the international body.

IMF Says Progress Made In Talks With Zambia.

The IMF said in a statement yesterday that decent headway has been made during its recent talks with Zambia,
over a potential support program for the southern African country and as such discussions are set to continue.
“Significant progress has been made and discussions are expected to continue in the next few weeks, following
additional technical work on the appropriate policy package,” the IMF statement read, although it warned that
work towards implementing fiscal reforms to correct large fiscal imbalances, ramping up revenues and
improving governance was still required. Zambia has accumulated over US$12 bio in debt over the last few
years, half of which is owed to private creditors.

Bahrain Remains ‘Committed To Fiscal Balance Program’.

Bahrain’s Finance Ministry expects the country to post a deficit of BHD 1.20 bio this year before easing slightly
to BHD 1.10 bio in 2022, it also said the government remained committed to the ‘Fiscal Balance Program’
targets and the economy should expand by 5% this year, according to the state news agency
‘BNA’. Meanwhile Bahrain’s 2021/22 state budget will be based on an average oil price of US$50. You can
read more details on this subject here.

DP World Officially Launches Operations In Angola.

UAE based DP World has begun operations at the multipurpose terminal in Angola’s Luanda port, according
to the ‘Trade Arabia’ website. DP World plans to invest up to US$190 mio in order to upgrade the terminal and
the company now manages and operates eight such facilities across Africa and the Middle East.

Samsung Wins US$2 Bio EPC Contract In Qatar.
South Korea’s Samsung C & T has won a US$2 bio contract to expand the storage and loading facilities at an
LNG plant in Qatar’s Ras Laffan Industrial City, according to the ‘Global Construction Review’ website.

Metito Lands Wastewater Treatment Contract In Egypt.

UAE based Metito has been awarded a contract covering the design, supply, construction, operation and
maintenance of the El Hammam agricultural wastewater treatment plant in Egypt, according to the ‘Trade
Arabia’ website. The plant will have a capacity of 6 mio cu/m of water per day, making it the largest of its type
in the world.

Continued...


https://www.bna.bh/en/BahrainStateBudgetcommittedtokeyfiscalbalancetargets.aspx?cms=q8FmFJgiscL2fwIzON1%2bDudgBn73GAvtqjqG8kv4cB8%3d

FX/RATES & CRUDE MARKETS:
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Joll ubg il el iy

FAB

First Abu Dhabi Bank

Currency ' Spot M | 2m 3m M oM 12M 2y
USD/AED 3.67295/305 1/+1 Par/+3 1/4 3/6 8/13 14/19 70/90
USD/SAR 3.7512/15 3/Par 2/+1 2/+1 1/+4 2/7 8/13 70/90
USD/KWD 0.30270/320 15/25 30/40 53/63 100/130 170/220 230/280 400/500
USD/OMR 0.38498/501 8/13 20/30 30/50 75/95 130/160 190/240 575/675
USD/BHD 0.37710/20 10/15 13/23 20/35 45/65 70/100 95/125 175/275
USD/MAD 8.9700/9900 150/300 300/500 500/700 900/1300 1300/2300 1800/2800 3000/6000
USD/EGP NDF 15.69 15.85/15.90 15.99/16.04 16.13/16.18 16.55/16.60 16.95/17.00 17.35/17.40
usb/Job 0.7078/7088 70/120 70/170 130/280 250/450 400/700 700/1200 1000/2500
USD/NGN NDF 409.64 414.00/418.00 420.00/425.00 424.00/429.00 438.50/453.50 450.00/455.00 461.00/468.00 (NAFEX)
USD/GHS NDF 5.7250 5.78/5.83 5.83/5.88 5.89/5.99 6.08/6.18 6.30/6.40 6.50/6.65 -
USD/TND 2.7300/7600 80/220 150/350 300/500 600/1600 1000/3000 1500/2500 4000/8000
de O
WTI 64.65
Brent 67.65

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

AED AND SAR IRS SPREADS

Currency
AED SPREAD +22/28 +30/36 +38/44 +47/53 +56/62 +60/66 +65/71 +86/92
SAR SPREAD +59/65 +67/73 +75/81 +83/89 +92/98 +101/107 +108/114 +132/138

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

AND FINALLY...
Did you know that the oldest known pearl in the world was discovered on Marawah Island, off the coast of
Abu Dhabi in 2019? 1t is estimated to be around 8,000 years old.

Glenn Wepener
Executive Director

Market Insights & Strategy
FAB Global Markets
Email: Marketinsights&strategy @bankfab.com

Please click here to view our recent publications on MENA and Global Markets

Important Notice: 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
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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 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
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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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