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e CSCEC Wins Airport Contract In Irag.

REGIONAL COMMENTARY

German Minister Suggests Russian Oil Embargo Possible ‘Within
Days’.

Germany’s Economy Minister, Robert Habeck, said during an interview last
night that the EU will likely "reach a breakthrough" on a planned ban of
Russian oil imports very soon. “There are only a few states left who have
issues, Hungary above all. | think we will achieve a breakthrough within the
next few days," Habeck was quoted as saying by the ‘ZDF’ media outlet,
adding that discussions were "continuing”. Meanwhile European natural gas
prices have fallen to their lowest level since the beginning of the Ukraine
conflict as storage levels across the continent returned to normal.

Recent Discoveries To Assist UAE Achieve Its Oil Output Targets.
Late last week the Abu Dhabi National Oil Company (ADNOC) announced
the discovery of an additional 650 mio barrels of oil spread across three
fields. These latest finds reinforce the country’s position as OPEC’s third
largest producer and home to the world’s sixth-largest crude reserves. It will
also help ADNOC reach its planned production capacity target of 5 mio bpd
by 2030. Meanwhile, the UAE has recorded the largest increase in
renewable energy capacity worldwide over the past decade, according to a
new ‘Green Fuel Index’ study conducted by the Australia-based aggregator
(Comparethemarket.com). The UAE’s renewable energy capacity has
jumped from just 13MW in 2011 to 2,540MW in 2020. You can access the
study here.

Europe In Talks To Import Gas From Israel.

According to Israel’s Director-General of Energy, Lior Schillat, his country
and the European Union have been holding negotiations for the past month
over the possible supply of Israeli gas to Europe via Egypt. “The Europeans
and Americans expect that the energy crisis will influence the continent not
only in the next couple of years but for the next decade as they try to reduce
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dependence on Russian gas. Israel, as part of this effort, will have to build infrastructure to send more gas to
Egypt and then to Europe. It is a long-term effort. Today, the local market uses 12 billion cubic meters and we
export another four to Egypt and three to Jordan. We will start with low numbers of additional exports and
increase as Israel’s capacity grows.” Schillat was quoted as saying by the ‘Jerusalem Post’ newspaper.

Iran Seeks To Revive Gas Pipeline Project — IRGC Officer Assassinated.

Iran’s state-run news agency claimed over the weekend that the country had agreed to restart a long-delayed
project to lay an undersea gas pipeline to Oman. This news came ahead of yesterday’s visit to Muscat by
President Ebrahim Raisi, during which eight MOUs and four cooperation programs were signed, according to
‘Reuters’. You can access more details on this topic here. Meanwhile, as the world waits to see whether or
not indirect talks between Iran and the US will resume soon, two unknown gunmen reportedly assassinated
an IRGC Colonel in Tehran on Sunday. President Raisi blamed his killing on "the hands of global arrogance"
according to a ‘BBC’ report.

Bahrain Looks To Boost Tourism Sector.

Bahrain’s Minister of Industry Commerce and Tourism, Zayed Alzayani, said yesterday that his country was
confident it will be able to almost double the contribution the tourism sector currently makes towards Bahrain’s
economy by 2026. “We did it in the first strategy from 2015 to 2019. We went from 3.40% to 6.90% of GDP.
Most of it had to do with awareness, attractions, access and accommodation,” the minister was quoted as
saying by ‘The National’ newspaper, adding that during the second campaign “we reduced the awareness and
went more on tactical. So we expanded the footprint to 19 markets. We brought in Gulf Air as a strategic
partner. So, the growth of the Gulf Air network is synchronized with the source markets we feel are important
for Bahrain.”

S&P Raises Credit Ratings Outlook On South Africa.

S&P announced at the end of last week, that it had amended its ratings outlook on South Africa from ‘stable’
to ‘positive’. It also affirmed the country’s long term foreign and local currency debt ratings at BB- and BB,
respectively. S&P said in a statement that this decision was taken due to the “expectation that favorable terms
of trade, a path toward contained fiscal expenditure, and the implementation of some structural reforms could
lead to a continued easing of fiscal and external pressures,” adding that “we expect South Africa to post a
current account surplus in 2022 (though smaller than in 2021) for the third consecutive year, as prices for key
metals and mining exports have risen significantly since the start of the Russia-Ukraine conflict.”

African CBs Hike Benchmark Rates As Inflation Bites.

Ghana'’s Central Bank raised its key lending rate to 19% on Monday, as it attempts to cool inflation which hit
an 18-year high of 23.60% y/y last month. Ghana’s 200bps hike follows a similar move in Egypt last week
where the CBE increased its main deposit and lending rates to 11.25% and 12.25% respectively. Record food
prices are a key driver behind the sharp rise in inflation and poses a key socioeconomic risk to many countries
around the world especially the SSA region. We discuss this subject in our latest FAB ‘Hot Topic’ publication
titted ‘Food Insecurity & Political Risks’ which was released yesterday.

Major Expansion Of KSA’s Hospitality Sector Underway.

The international property consultancy Knight Frank, sees the addition of 310,000 hotel rooms in Saudi Arabia
by 2030 at a cost of approximately US$110 bio. “We stand at the precipice of a sea-change for Saudi Arabia’s
hospitality landscape, we are moving from vision to reality. The US$110 billion herculean task of transforming
Saudi Arabia’s hospitality landscape goes well beyond the delivery of extra hotel room keys. Care and attention
must be taken to deliver the correct quantum of products in the right locations,” the head of Knight Frank’s
Middle East research department, was quoted as saying by the ‘Arabian Business’ news site.

CSCEC Wins Airport Contract In Irag.

China State Construction Engineering Corporation is set to begin a US$370 mio project to build an International
Airport near Nasiriyah city in the Dhi Qar Governorate of Iraq, according to the ‘Global Construction Review’
website.

Continued...
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Currency ' Spot M | 2m 3m M oM 12M 2y
USD/AED 3.67295/305 -3/Par 5/-2 6/-3 -10/-5 -13/-8 -14/-9 Par/+30
USD/SAR 3.7505/08 27/34 45/52 60/67 73/83 82/92 92/102 135/175
USD/KWD 0.30575/605 29/34 45/55 60/70 100/120 125/150 150/170 150/250
USD/OMR 0.38498/503 3/13 6/16 8/18 18/33 25/50 30/60 75/175
USD/BHD 0.37698/703 15/20 25/35 40/55 80/95 115/135 145/165 200/400
USD/MAD 9.9400/9700 50/250 150/350 300/600 450/850 700/1500 800/1800 2000/4000
USD/EGP NDF 18.3914 18.85/19.00 18.97/19.12 19.24/19.44 20.16/20.36 21.15/21.35 21.99/22.19
usb/Job 0.7097/7102 40/140 70/170 150/250 300/500 400/700 500/900 700/1700
USD/NGN NDF 417.46 420.00/427.00 424.00/430.00 428.00/435.00 440.00/450.00 454.00/464.00 470.00/480.00 (NAFEX)
USD/GHS NDF 7.7000 8.1500/8.2500 8.4000/8.5500 8.6500/8.8000 9.1500/9.3500 9.5500/9.9000 9.8500/10.2000 -
USD/TND 3.0500/0900 125/325 250/500 400/900 700/1400 1000/2000 2000/3000 4000/6000
de O
WTI $109.95
Brent $113.05

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

AED AND SAR IRS SPREADS

Currency
AED SPREAD +29/37 +32/40 +38/46 +44/52 +50/58 +56/64 +63/71 +79/87
SAR SPREAD +95/103 +96/105 +97/106 +98/107 +101/110 +107/116 +116/125 +131/141

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

AND FINALLY...
Did you know that the name Libya stems from an ancient tribe called the Libu, who were first mentioned in
texts from the 13th century BC?

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
transaction will not be FAB'’s responsibility. FAB does not provide investment, accounting, tax, financial, legal, regulatory
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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
underlying the product or transaction, any collateral manager, any reference obligations or any reference entity. Any
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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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