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All Eyes On Upcoming OPEC+ Meeting.  

The next scheduled OPEC+ meeting is due to take place this 

Wednesday, with some US officials indicating that they remain 

optimistic that the group will agree to raise their overall oil production 

again. “We are optimistic based on the conversations we had about 

this next OPEC+ meeting. We think that, obviously, additional supply 

would certainly help even further stabilize the market and potentially 

bring prices down," an unnamed senior White House official was 

quoted as saying late last week, by ‘Zawya’. Benchmark crude prices 

have begun the week slightly softer ahead of this meeting due to 

profit-taking and also a lower manufacturing PMI number out of China 

for June. Meanwhile, ongoing discussions by the G7 nations over a 

potential price cap on Russian oil exports has not appeared to have 

made much progress yet, which is not really surprising considering the 

obvious difficulties on enforcing such a proposed cap.  

 

US Remains World’s Number One Crude Producer.  

According to the most recent EIA data, the US pumped out 12.10 mio 

bpd in the week ending July 22nd, retaining its position as the world’s 

largest producer, followed by Saudi Arabia and Russia. Meanwhile, 

the US also became the leading exporter of LNG during the first half of 

this year, averaging 11.20 bio cubic feet per day, a 12% jump 

compared to the same period in 2021. Most of these LNG exports 

were destined for the UK and EU to compensate for the fall in Russian 

imports.  

  

Protestors Storm Iraq’s Parliament Building.  

For the second time in less than a week, supporters of the Iraqi cleric 

Muqtada al-Sadr, stormed the country’s parliament building again this 

past  weekend  in apparent protest over the nomination of Mohammed  
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al-Sudani for the post of Prime Minister. These latest demonstrations come ten months after Iraq’s last 

general election, during which time political wrangling has as yet failed to lead to the formation of a new 

government. Although the political alliance led by Al-Sadr won the most parliamentary seats at last year’s 

election, they were unable to garner the two-thirds needed to choose the next President, and so in June the 

populist cleric decided to exit talks on the formation of government and called on MPs loyal to him to 

withdraw from parliament. Iraq is OPEC’s second largest producer pumping out just over 4.50 mio bpd last 

month.  

 

Iran Says Nuclear Talks Will Resume Soon. 

An Iranian MP and member of the country’s National Security and Foreign Policy Committee, Yaghoub 

Rezazadeh, claimed yesterday that indirect talks with the US aimed at reviving the JCPOA accord, are likely 

to resume in the coming days following fresh intervention by the EU. His comments came after a meeting 

with Iran’s chief nuclear negotiator Ali Bagheri-Kani, who tweeted on Sunday that “We stand ready to 

conclude the negotiations in a short order, should the other side be ready to do the same.”  

 

Egypt Approaches UNSC Over Ethiopian Dam Dispute.   

Egypt lodged a formal protest to the UN Security Council last Friday, in protest over Ethiopia’s plan to 

proceed with its third filling of its Grand Renaissance Dam which lies across the Nile river. Both Sudan and 

Egypt have been in dispute with Ethiopia over the US$4.60 bio hydroelectric dam project for more than ten 

years, over fears it will negatively impact the two downstream countries supplies of fresh water. Meanwhile, a 

specialist in international river disputes and a member of the American Society of International 

Law,  Mohamed Mahmoud Mahran, called on the UN to intervene quickly in order to try and find a permanent 

solution to this dispute. “The Renaissance Dam threatens the lives of over 150 million Sudanese and 

Egyptian citizens. If no agreement is reached and Ethiopia acts unilaterally, and if the UNSC doesn’t 

intervene, it could lead to unprecedented scenarios and spark a regional war,” Mahran, was quoted as 

saying by the ‘Arab News’ website. The US is also keen for a peaceful resolution to the issue, and recently 

dispatched its new envoy in the region, Mike Hammer, to Cairo and Addis Ababa for talks. “We are actively 

engaged in supporting a diplomatic way forward under the African Union’s auspices that arrives at an 

agreement that provides for the long-term needs of every citizen along the Nile,” Hammer stated on Friday 

according to the ‘Al Arabiya’ media outlet.  

 

Saudi Arabia Reports 11.80% GDP Growth In Q2 2022.  

Saudi Arabia recorded GDP growth of 11.80% y/y during the second quarter of this year, according to initial 

data released by the Kingdom’s official statistics agency. “This dynamic growth was mainly due to the 

increasing in oil activities by 23.10 %,” the General Authority for Statistics said in a statement, adding that the 

Gulf country’s non-oil economic activity grew by 5.40% and government services by 2.20%, compared to the 

same period last year. The IMF expects the Saudi Arabian economy to expand by 7.60% in 2022.  

 

Zambia’s Creditors Agree On Debt Relief Program.  

Zambia’s main creditors (including China) have agreed to negotiate a restructuring of the sub-Saharan 

country’s debts, and this in turn should unlock a US$1.40 bio IMF program. "The delivery of these financing 

assurances will enable the IMF Executive Board to consider approval of a Fund-supported program for 

Zambia and unlock much needed financing from Zambia's development partners," the IMF’s Managing 

Director, Kristalina Georgieva, stated this past weekend.  

 

India & Egypt Sign US$8 Bio MOU.  

India’s ReNew Power, has reportedly signed a preliminary agreement with the Egyptian government to invest 

up to US$8 bio to explore, build and develop a major green hydrogen complex within the Suez Canal 

Economic Zone. The first phase of this project will be undertaken during 2023-2025, with US$710 mio 

allocated to produce 100,000 tons of green ammonia and 20,000 tons of green hydrogen. Capacity 

developed in the second phase aims to produce 200,000 tons of green hydrogen and one million tons of 

green ammonia by 2029 with an overall estimated investment of more than US$7.14 bio, according to the 

‘Greencarcongress’ website. You can access more details on this project here.  

https://www.greencarcongress.com/2022/07/20220729-renew.html
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ADNOC & Total-Energies Seal Partnership Agreement.  

ADNOC recently signed a partnership agreement with France's TotalEnergies, which includes the 

development of oil and gas projects with in the UAE, as well as cooperation in carbon capture, utilization and 

storage. "Under the terms of the agreement, ADNOC and TotalEnergies will explore opportunities to 

collaborate in areas of mutual interest including in gas growth, carbon capture utilization and storage, trading 

and product supply," a statement issued by ADNOC read.  

 

Emirates Reduces Flights To Nigeria Over Blocked Funds.  

Dubai based Emirates Airlines, has reportedly decided to reduce its number of weekly flights to Nigeria due 

to ongoing difficulties in repatriating its revenues from the West African country. “With effect from 15 August 

2022, Emirates will be forced to reduce flights from Dubai to Lagos from 11 per week to 7 per week. We 

have had no choice but to take this action, to mitigate the continued losses Emirates is experiencing as a 

result of funds being blocked in Nigeria,” a letter sent by the airline to Nigeria’s Aviation Ministry last month 

allegedly read, according to the ‘Premium Times’ newspaper. A global ‘Bilateral Air Service Agreement’ 

means that air tickets are mostly sold in Nigerian Naira and then airlines apply to repatriate these funds in 

US dollars via the country’s central bank. IATA suggested in June this year that an estimated US$450 mio 

worth of revenue belonging to foreign airlines is awaiting repatriation from Nigeria. You can read more details 

on this topic here.  

 

ADNOC Acquires Zakher Marine International.  

ADNOC’s Logistics & Services arm has announced that it is acquiring Zakher Marine International, an Abu 

Dhabi-based owner and operator of offshore support vessels, with the world’s largest fleet of self-propelled 

jack-up barges. Although Zakher will reportedly continue to operate as a standalone entity under ADNOC, 

according to the ‘Gulf Business’ news site.  

 
   

 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 -1/+9 +2/12 +13/23 +26/36 +34/43 +38/48 +47/55 +65/75 

SAR SPREAD +59/69 +67/75 +78/82 +87/92 +96/106 +104/110 +111/116 +125/131 

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

 

 
 

AND FINALLY… 

Did you know that a 170-carat pink diamond recently unearthed in Angola, is the largest of its kind to be 

found in the past 300 years? 
 
 

Currency Spot 1M 2M 3M 6M 9M 12M 2Y 
USD/AED  3.67295/305 -2/+1 -3/Par -4/-1 -8/-3 -9/-4 -12/-5 05/35 

USD/SAR 3.7552/62 -8/-3 -20/-15 -30/-25 -55/-45 -60/-50 -60/-50 -15/+25 

USD/KWD 0.30630/680 -9/-4 -12/-2 -15/-5 -25/-15 -40/-20 -50/-30 -40/+40 

USD/OMR 0.38499/504 -3/+2 -1/+4 Par/+10 05/25 18/33 30/50 100/250 

USD/BHD 0.37698/703 17/27 30/45 40/60 80/100 120/140 160/190 270/470 

USD/MAD 10.2700/2900 50/150 100/300 150/450 400/800 600/1200 700/1700 1200/3200 

USD/EGP NDF 18.9338 19.65/19.95 20.15/20.45 20.65/20.95 21.78/22.13 22.60/23.00 23.65/24.05 - 

USD/JOD 0.7095/7100 40/140 70/170 200/400 400/700 550/950 700/1200 800/1800 

USD/NGN NDF  427.17 429.20/433.20 435.00/440.00 441.00/451.00 459.00/469.00 480.20/490.20 500.00/510.00 (NAFEX) 

USD/GHS NDF 8.5200 8.7900/8.8900 8.9700/9.1200 9.1700/9.3200 9.7200/9.9200 10.1800/10.5300 10.6700/11.0000 - 

USD/TND 3.1250/1550 125/325 300/600 650/1250 1000/2500 2000/4000 3000/5000 4000/6000 

Crude Oil Futures        

WTI $97.25        

Brent $102.90        

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

https://www.premiumtimesng.com/news/top-news/545848-emirates-announces-flight-reduction-to-nigeria-over-85-million-blocked-funds.html
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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 

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