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REGIONAL COMMENTARY

All Eyes On This Week’s OPEC+ Meeting.

The next official OPEC+ gathering is due to take place on the 4t of
November and traders will be keen to see if the signatories to the output cut
accord agree to increase their production over and above their current rate.
Pressure to release more crude into the market is rising as prices continue
to hover above US$80 a barrel, with officials from some of the major
importers including the US, Japan and India all reportedly again calling on
producers to do more to help ease the energy crunch. “We found ourselves
in an energy crisis, producers should ensure that oil markets and gas
markets are balanced,” Amos Hochstein, the US Coordinator for
International Energy Affairs, was quoted as saying by ‘Bloomberg’ last
week. Meanwhile, the chairman of Japan’s Petroleum Association claimed
recently that his government “is currently asking oil-producing countries to
increase production in the Middle East. As the petroleum industry, we hope
oil-producing countries, including OPEC, will take appropriate steps so as
not to hinder a full-fledged recovery of the world’s economy.” Despite these
pressures, it is still unclear if OPEC+ will decide to adjust their current output
plans this time around, although investors have reportedly begun trimming
some of their long positions ahead of Thursday’s meeting.

China Releases Strategic Fuel Reserves.

China’s National Food and Strategic Reserves Administration said
yesterday, that it has ordered the release of some of its reserves of petrol
and diesel in order to boost domestic supplies. This is the first time that the
Chinese authorities have announced such a move publically, although they
did not reveal the amount released. “The rotation of gasoline and diesel from
storage this time will be used to increase market resources, ease supply
tensions, and give play to the regulatory role of the national refined oil
reserve market,” the administration’s official statement read. According to
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the ‘Financial Post’ news site, the move comes after several regions in central and southern China had seen
lines of vehicles queueing at gas stations due to tight diesel supplies and rationing by petrol stations in recent
weeks. Refining margins are back at multi-year highs with the NYMEX gasoline crack spread moving above
US$16 towards the end of last week.

Iran Talks Set To Resume But A Deal Remains Uncertain.

President Biden publically confirmed this past weekend, that indirect talks with Tehran over a potential return
to the JCPOA agreement are “scheduled to resume,” soon. However, following a meeting on Saturday the
leaders of the US, Germany, France and the UK warned that Tehran could jeopardize any chance of a reaching
deal if it continued to enrich its uranium stocks beyond the terms of the original accord. “We call upon President
Raisi to seize this opportunity and return to a good faith effort to conclude our negotiations as a matter of
urgency. That is the only sure way to avoid a dangerous escalation, which is not in any country’s interest,” a
joint-statement released by the four powers read, according to the ‘AP News’ outlet. Meanwhile, a cyberattack
on the 26™ of October reportedly targeted Iran’s fuel distribution network and paralyzed its subsidized
transaction system, resulting in thousands of motorists unable to use their government issued smart cards to
fill up their vehicles. The system was said to have been partially restored by the end of last week. According
to ‘Reuters’ the Iranian authorities have since accused the US and Israel of being behind the attack, with the
head of the country’s civil defence unit claiming that, "We are still unable to say forensically, but analytically |
believe it was carried out by the Zionist Regime, the Americans and their agents.”

Lebanese Minister’s Comment Alienates Gulf Allies.

Saudi Arabia has expelled Lebanon’s ambassador and banned all imports from the Mediterranean country
after one of its senior ministers criticized the Kingdom'’s policies on Yemen. Riyadh’s response was supported
by Kuwait, Bahrain and the UAE who also took similar steps including the withdrawal of their diplomats from
Lebanon. “The UAE announces the withdrawal of its diplomats from Lebanon in solidarity with the Kingdom of
Saudi Arabia, in light of the unacceptable approach of some Lebanese officials towards the Kingdom,” the
UAE's WAM news agency reported. Meanwhile, the Secretary-General of the Arab League has called on the
Lebanese government to take urgent steps to resolve this latest diplomatic crisis. “The Secretary General is
confident in the wisdom and capability of President Aoun and Prime Minister Mikati to quickly take the
necessary steps that will arrest the quick deterioration in those relations and contribute to calm, especially with
Saudi Arabia,” an Arab League statement read, according to ‘The National’ newspaper.

ADIB Eyes Potential Opportunities Offshore.

The CFO of Abu Dhabi Islamic Bank said earlier today that the bank has the “liquidity and firepower” to seek
acquisitions outside of the UAE. “We are continuously looking for opportunities outside the UAE. Once we
identify an opportunity which would make sense to us and becomes capital-accretive, we would definitely
pursue it,” Mohamed Abdel Bary was quoted as saying during an interview on ‘Bloomberg TV’ this morning,
adding that “Nothing is off the table and we are at the forefront when it comes to opportunities outside the UAE
and inorganic as well.”

Bahrain Unveils Economic Recovery Program.

The Bahrain government released details of its new economic growth and fiscal balance program yesterday.
The plan includes attracting US$30 bio of investment into strategic projects, regulatory and labour market
reforms, the prioritization of six sectors (energy, tourism, logistics, financial services, telecommunications and
digital technology), raising the VAT rate to 10% and balancing the country’s budget by 2024. You can access
the full official statement detailing these steps here.

KSA Records A Budget Surplus In Q3 2021.

Saudi Arabia posted a budget surplus of SAR 6.70 bio during the third-quarter of this year, driven by a sharp
rise in both oil and non-oil revenues. Meanwhile the Kingdom’s net foreign assets held by SAMA rose to
US$448.10 bio in September which is equal to more than 27 months of import cover.

Egypt Keeps Interest Rates On Hold.
The Central Bank of Egypt kept its key interest rates unchanged for the 8" time in a row following last week’s
regular monetary policy meeting, a decision that was generally expected. In separate news, Egypt’'s Ministry
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of Finance announced yesterday that Saudi Arabia has placed US$3 bio on deposit with the CBE and extended
the term of US$2.30 bio in its existing deposits according to ‘Reuters.’

Genoil Seals Major Refining Contract In Saudi Arabia.
Genoil Inc has won the contract to develop a US$5 bio greenfield upgrader complex with the capacity to
process up to 600,000 barrels of crude per day. According to Genoil's website, the Beijing Petrochemical
Engineering Company has been appointed to perform a detailed feasibility study, the Front-End Engineering

Design, to do the project management and act as project EPC contractor.

Doosan Wins Nuclear Maintenance Contract In Abu Dhabi.

According to the ‘Nuclear Engineering International’ website, Doosan Heavy Industries & Construction recently
signed a maintenance service agreement with the Nawah Energy Company for unit 1 at the Barakah nuclear
power plant facility.

FX/RATES & CRUDE MARKETS:

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

Currency ‘ Spot ‘ im 2M 3M 6M 9M 12mMm 2Y
USD/AED 3.67295/305 0.5/1.5 1/3 2/5 4/7 7/10 10/15 45/65
USD/SAR 3.7510/12 8/13 13/18 17/22 32/37 47/52 65/70 155/175
USD/KWD 0.30170/190 18/23 35/45 54/64 105/125 155/175 207/227 275/375
USD/OMR 0.38497/502 5/15 15/25 25/40 60/75 110/130 170/200 400/500
USD/BHD 0.37699/704 16/21 25/40 45/60 90/120 140/170 200/230 375/525
USD/MAD 9.0600/0900 50/150 100/200 250/400 500/700 800/1100 1000/1500 2500/4500
USD/EGP NDF 15.7105 15.82/15.86 15.95/16.00 16.10/16.15 16.52/16.57 16.96/17.01 17.44/17.49 -
usb/Job 0.7080/85 30/80 50/150 100/200 250/450 400/700 500/900 700/1700
USD/NGN NDF 413.95 424.00/430.00 434.00/440.00 440.00/446.00 455.00/461.00 465.00/475.00 478.00/488.00 (NAFEX)
USD/GHS NDF 6.0750 6.1500/6.2000 6.2600/6.3100 6.3500/6.4000 6.6000/6.7000 6.8800/6.9800 7.2000/7.3000 -
USD/TND 2.8250/8550 150/350 300/700 500/1000 600/1600 1200/2200 1700/3000 4000/6000
de O

WTI 82.90
Brent 83.20
** (GCC FX indications above are offshore levels only)

AED AND SAR IRS SPREADS
Currency ‘ 1Y 2Y 3Y aY 5Y (24 7Y 10Y
AED SPREAD +25/31 +28/34 +34/40 +40/46 +43/49 +46/52 +51/57 +62/68
SAR SPREAD +69/75 +76/82 +81/87 +85/91 +90/96 +96/102 +107/113 +127/133

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

AND FINALLY...
Did you know that many plastics, ammonia, perfumes, and even bubble gum are synthesized using petroleum
products obtained during the crude oil refining process?

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
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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
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,
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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 liahility 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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