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REGIONAL COMMENTARY 

 

UK Fuel Sales Rise To Highest Level In Over A Year. 

According to a report issued by the UK’s department for Business, Energy 

& Industrial Strategy, the country’s average daily fuel sales per forecourt 

reached 19,377 litres on Friday the 30th of April 2021. This is highest daily 

sales level reported since 19th March 2020, whilst sales for the week ending 

May 2nd 2021 equaled 92% of pre-pandemic levels. 

 

Major US Pipeline Shutdown After Cyberattack. 

The operator of the largest refined fuels pipeline in the US, was forced to 

temporarily suspend all operations last Friday due to a cyberattack. The 

artery which is run by Colonial Pipeline, is 5,500 miles long and normally 

carries around 2.50 mio bpd of petrol and other fuel supplies to the east 

coast. “This is what businesses now have to worry about and unfortunately, 

these sorts of attacks are becoming more frequent, they’re here to stay,” the 

Commerce Secretary Gina Raimondo, was quoted as saying by ‘CNBC’ 

adding that “It’s all hands on decks effort right now. We’re working closely 

with the company, state and local officials to make sure that they get back 

up to normal operations as quickly as possible and there aren’t disruptions 

to supply.” Her comments were echoed by the President of Lipow Oil 

Associates, who warned that; "The major takeaway is the bad guys are very 

adept at finding new ways to penetrate infrastructure. Infrastructure has not 

developed defences that can offset all the different ways that malware can 

infect one's system." It is not clear yet who was behind this attack and as at 

last night operations had still not been fully restored. 

 

US Navy Boards Ship Smuggling Arms In Arabian Sea. 

The US Navy announced yesterday that it had seized an arms cache 

containing 3,000 Chinese Type 56 assault rifles, hundreds of heavy 

machine guns, sniper rifles and RPG launchers, as well as dozens of 

advanced, Russian-made anti-tank guided missiles hidden aboard a dhow 

in the Arabian Sea. The vessel was reportedly heading towards Yemen 

before it was intercepted late last week. “The original source and intended 

destination of the materiel is currently under investigation. The materiel is in 
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in the Arabian Sea. The vessel was reportedly heading towards Yemen before it was intercepted late last 

week. “The original source and intended destination of the materiel is currently under investigation. The 

materiel is in US custody awaiting final disposition. After all illicit cargo was removed, the dhow was assessed 

for seaworthiness, and after questioning, its crew was provided food and water before being released,” a 

statement by the US Fifth Fleet read. You can access more details on this story here. 

 

Better KSA-Iran Relations Depend On “Verifiable Deeds” – Saudi Official. 

A senior official from Saudi Arabia’s Foreign Ministry, said late last week that recent talks between the Kingdom 

and Iran were aimed at reducing regional tensions, but added that it was still too early to predict the outcome 

of these discussions. "As to current Saudi-Iranian talks they aim to explore ways to reduce tensions in the 

region. We hope they prove successful, but it is too early, and premature, to reach any definitive conclusions. 

Our evaluation will be based on verifiable deeds, and not proclamations,” Ambassador Rayed Krimly, head of 

policy planning at the Saudi Foreign Ministry was quoted as saying by the ‘Khaleej Times’ newspaper. You 

can access more details here. 

 

Lebanon’s CB Considers New Plan For US Dollar Withdrawals. 

Lebanon’s Central Bank announced yesterday, that it is currently in negotiations with the local banking sector 

over “a mechanism under which the banks would begin to gradually give clients access to their deposits in all 

currencies.” If this mechanism is introduced then depositors would apparently be able to access up to 

US$25,000 of their hard currency accounts from the 30th of June 2021. However, it is not clear yet what 

exchange rate would be used, and according to various media reports such a mechanism would also first need 

“legal approval”. You can find more details on this topic here. 

 

Nigeria Extends Inward Remittance Initiative. 

The ‘Naira 4 Dollar’ initiative, which was instituted by the Central Bank of Nigeria earlier this year and that 

rewards recipients with NGN 5.00 for every US$ 1.00 they receive via licensed IMTOs and commercial banks, 

was due to end last week. However, according to an article on the ‘Nairametrics’ website the CBN has now 

decided to extend this initiative for an indefinite period. The system was introduced in March 2021 and is aimed 

at encouraging hard currency recipients in Nigeria to use formal banking channels and in turn boost liquidity 

within the domestic foreign exchange market. 

 

S&P Affirms Egypt Ratings. 

S&P has affirmed its B/B sovereign credit rating on Egypt with a stable outlook. “We expect that Egypt’s foreign 

exchange reserves and access to domestic and external debt markets will allow it to cover higher external 

financing needs and coming maturities,” the ratings agency said in a statement, adding that “We see strong 

medium-term growth prospects for Egypt, barring the pandemic’s near-term impact, underpinned by the 

ongoing implementation of fiscal and economic reforms.” 

 

Dubai’s PMI Rises Again As Do Real Estate Transactions. 

The IHS Markit Dubai Purchasing Managers' Index rose to 53.5 last month from 51 in March, its highest level 

since November 2019 as business activity in the non-oil sector continues to improve. Meanwhile, according to 

the ‘Property Finder’ website, the value of property sales transactions in Dubai totaled AED 10.97 bio in April 

this year, a four-year high. The listings site also reported that 60% of all real estate transactions executed in 

Dubai last month were for secondary/ready properties, while 40% were for off-plan properties. You can read 

more on this latter topic here. 

 

Sungrow Power Wins Supply Contract In Egypt. 

China’s Sungrow Power Supply Company has reportedly signed an inverter supply contract on the 200MW 

Kom Ombo photovoltaic project in Egypt. According to the ‘Power Technology’ website, Sungrow will supply 

the project with a 250kW inverter solution and a MVS6650-LV medium-voltage turnkey station. 

 

Leighton O’Brien Seals Testing Contract in Ghana. 

The fuel analytics technology provider Leighton O’Brien, has been awarded the contract to conduct integrity 

testing at more than 1,800 fuel retail sites in Ghana, according to the ‘Petrol Plaza’ website. 

 

 

https://www.thenationalnews.com/mena/us-navy-seizes-illegal-weapons-from-dhow-in-arabian-sea-1.1219292
https://www.khaleejtimes.com/region/mena/saudi-wants-to-see-verifiable-deeds-from-talks-with-iran-says-official
https://www.macaubusiness.com/lebanese-central-bank-announces-conditional-plan-for-dollar-withdrawals/
https://www.thenationalnews.com/business/property/dubai-property-sales-transactions-hit-4-year-high-of-dh10-97bn-in-april-1.1217677
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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 +19/25 +23/29 +27/33 +31/37 +36/42 +37/43 +38/44 +48/54 

SAR SPREAD +59/65 +64/70 +69/75 +74/80 +79/85 +84/90 +88/94 +104/110 

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

 

AND FINALLY… 

Did you know, If the technology existed to capture every single ray of light delivered across the planet by the 
sun, we could collect enough energy to power the world in just one hour? 

 
 
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, (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 

Currency Spot 1M 2M 3M 6M 9M 12M 2Y 
USD/AED 3.67295/305 -0.5/+0.5 -1/+1 -1/+2 -1/+3 2/7 6/11 55/75 

USD/SAR 3.7502/04 4/7 6/11 7/12 12/17 16/21 22/27 90/120 

USD/KWD 0.30810/1010 20/30 45/55 60/75 130/160 200/230 260/290 410/510 

USD/OMR 0.38495/500 7/17 15/30 25/40 55/75 95/125 150/180 375/475 

USD/BHD 0.37697/702 15/20 28/38 37/52 75/95 100/130 130/160 225/375 

USD/MAD 8.8150/8350 50/120 100/200 125/275 250/550 400/800 600/1500 1800/3800 

USD/EGP NDF 15.6700 15.78/15.83 15.90/15.95 16.03/16.08 16.43/16.48 16.83/16.88 17.21/17.26 - 

USD/JOD 0.7085/7095 50/150 70/270 200/350 400/700 500/900 600/1200 1000/2500 

USD/NGN NDF  410.47 412.50/415.50 415.25/419.25 418.25/422.25 430.00/435.00 442.00/447.00 453.00/460.00 (NAFEX) 

USD/GHS NDF 5.7709 5.78/5.83 5.83/5.89 5.90/5.96 6.06/6.16 6.28/6.38 6.50/6.65 - 

USD/TND 2.7250/7450 80/180 150/350 300/500 600/1600 1000/2000 1500/2500 4000/6000 

Crude Oil Futures        

WTI 65.27        

Brent 68.70        

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

mailto:Marketinsights&strategy@bankfab.com
https://www.bankfab.com/en-ae/cib/market-insights
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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. 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 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. 

mailto:FABMarketInsights@bankfab.com?subject=Unsubscribe

