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US Crude Inventories Rise - IEA Chief Issues Warning.  

According to the latest EIA report, commercial oil inventories in the US 

rose by 3.90 mio barrels to 440.80 mio last week, although this is still 

3% below the five-year average. Meanwhile, gasoline stocks dropped 

to 205.70 mio an eight-year low and the level of distillates (including 

heating oil) slipped to 106.30 mio barrels, which is about 17% below 

the five-year average. However, oil prices softened again overnight 

driven primarily by a reported rise in COVID-19 cases in China and 

the consequent tightening of lockdowns (including in the important 

manufacturing hub of Guangzhou), together with a warning by the 

head of the IEA, Fatih Birol, who suggested that oil prices at US$100 

and above were “a real risk to the global economy”. 

 

Iranian Rial Hits Fresh Lows.  

Iran’s Central Bank has reportedly issued a directive banning in-

person sales of foreign currencies in bureau de changes, as the local 

currency hit fresh new lows against the US dollar in the open market 

this week. According to ‘BNE Intellinews’ individuals wanting to 

purchase hard currency now need to first register their request for FX 

via an official government website and then await permission from the 

CB, before they can approach a currency trader. The Rial was trading 

close to 367,5000 per US dollar in the unofficial market earlier this 

week, according to various media sources. Meanwhile, the head of the 

IAEA, Rafael Mariano Grossi, has claimed that Tehran “didn't bring 

anything new” to its most recent bilateral talks with the nuclear 

watchdog in Vienna.  

 

Nigeria’s Oil Production Almost 40% Below Target.  

Nigeria’s crude oil production totaled 284.70 mio barrels during the 

first nine-months of this year compared to an original budget related 

target of 468.80 mio barrels, according to an article posted on the 

‘This  Day Live’ news site, which  quoted  information  provided  by the  
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country’s Upstream Petroleum Regulatory Commission. Meanwhile daily output hit a new low of 937,000 bpd 

in September, although that reportedly recovered to 1.02 mio bpd last month. However, this is still far below 

its allocated OPEC+ output cap of 1.77 mio bpd. Lower oil related revenues has also impacted the country’s 

FX reserves level which slipped to US$37.39 bio in October from US$40.50 bio at the beginning of the year.  

 

Egypt’s CPI Rate Rises To 16.20% y/y.  

Egypt’s CPI rate rose to 16.20% y/y last month (from 15.00% in September) and was driven primarily by 

higher food prices, the latest data released by the country’s statistics agency showed. Meanwhile, Egypt’s 

Finance Minister, Mohamed Maait, said this week that he believes his country will be able to plug its current 

external funding gap and is actively diversifying its sources of financing. “We are dealing with the difficult 

circumstances of the international market by diversifying our financing sources. We see potential in the 

Chinese, Japanese and Sukuk bond markets and we are working on issuing sustainable bonds,” the minister 

was quoted as saying by ‘Bloomberg’, dding that “We have seen some inflows in the local debt market in the 

recent days after the devaluation and the IMF deal. But we have to learn the lesson, which is that this kind of 

inflows is not secure and Egypt should focus on boosting foreign direct investment and exports.” You can 

read more of his comments here.  

 

KSA Amends Visa Rules.  

Saudi Arabia’s Council of Ministers has approved an extension of the period of stay for single entry visit visas 

to three months from its previous limit of 30 days. The duration of stay for transit visas has also been 

extended to 96 hours, according to the ‘Saudi Gazette’. These amendments follow last month’s decision by 

the Saudi Tourism Ministry to issue multi-entry 60-day visas to all tourists holding a FIFA World Cup Qatar 

Hayya Card from the 1st of November for the duration of the football tournament in Qatar. You can find more 

details on this latter topic here.  

 

Emirates Airline Reports Record H1 Profit.  

Dubai based Emirates airline has reported a AED 4 billion profit for the first half of this financial year (April – 

Sept 2022) compared with a loss of AED 5.80 bio during the same period in 2021. “Across the group, our 

operations recovery accelerated as more countries eased and removed travel restrictions. We were ready 

and amongst the first movers to serve the strong customer demand thanks to our robust business plans, the 

support of our industry partners, and our ongoing investments,” the chairman and CEO of the carrier, Sheikh 

Ahmed bin Saeed, was quoted as saying by ‘The National’ newspaper.  

 

Saudi Arabia Looks To Expand Energy Ties With Oman & Japan.  

The Saudi Energy Minister, Prince Abdulaziz bin Salman and his Omani counterpart Salim Nasser Al Awfi, 

signed an MOU this week which is aimed at forging closer bilateral cooperation in the fields of conventional 

and renewable energy, including hydrogen and carbon capture. Meanwhile in a separate development, the 

Kingdom’s Minister for Investment, Khalid Al-Falih, has expressed his country’s keenness to expand the 

already strong commercial ties with Japan, during his speech at the Sixth ‘Saudi-Japan Vision 2030’ 

meeting, particularly within the energy sector. “We are investing here in Japan with Showa Shell initially, now 

with Idemitsu, But we will also invest in Saudi Arabia. Blue and green hydrogen are also important for Saudi 

Arabia’s agenda,” Al Falih was quoted as saying by the ‘Hydrogen Central’ website, adding that “Blue and 

green hydrogen are being invested in in Saudi Arabia at a scale nobody else is doing, and we started the 

discussion with our Japanese counterparts more than ten years ago. In NEOM, the world’s largest hydrogen 

project is being built and ARAMCO is investing to produce 11 million ton of blue hydrogen that is being done 

in coordination and consultation with Japanese companies.” 

 

DB International Seals Rail Contract In Egypt.  

Germany’s DB International has been awarded a 15-year contract to operate Egypt’s future high-speed rail 

network, according to the ‘Rail Journal’ website. The first line of the network will reportedly connect 

Alexandria and Cairo by 2025. 

  

     

https://english.alarabiya.net/business/economy/2022/11/10/Egypt-reveals-16-billion-funding-gap-that-IMF-deal-can-help-fix
https://english.alarabiya.net/News/saudi-arabia/2022/11/01/Saudi-Arabia-puts-into-effect-decision-allowing-Hayya-card-holders-to-enter-Qatar-


 

3 
 

 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 -6/+4 -1+9 +7/17 +16.5/26.5 +27.5/37.5 +36/46 +42/52 +54/64 

SAR SPREAD +67/77 +67/77 +70/80 +71.5/81.5 +74/84 +77/87 +81/91 +90/100 

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

 
 

AND FINALLY… 

Did you know that hydrogen is the simplest and most abundant element in the universe, but it rarely exists 

as a gas on Earth and thus has to be separated from other elements? 
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Currency Spot 1M 2M 3M 6M 9M 12M 2Y 
USD/AED  3.67295/305 -1/+2 Par/+3 1/4  2/5 3/8 4/9 15/45 

USD/SAR 3.7600/7630 7/12 6/11 5/10 4/14 5/15 5/15 15/65 

USD/KWD 0.30925/945 -40/-30 -65/-45 -90/-70 -130/-100 -140/-90 -140/-90 -130/-30 

USD/OMR 0.38495/500 2/7 2/12 Par/+15 Par/+30 10/50 20/70 60/210 

USD/BHD 0.376985/695 30/35 48/58 64/74 100/130 150/180 190/240 290/490 

USD/MAD 10.9000/9300 -80/+80 -180/-20 -250/Par -500/-50 -700/-100 -800/-100 -1500/Par 

USD/EGP NDF 24.3934 24.85/25.10 25.20/25.50 25.55/25.85 26.40/26.70 27.25/27.55 28.10/28.40 - 

USD/JOD 0.7097/7102 40/140 125/275 225/425 450/700 600/1000 700/1200 800/1800 

USD/NGN NDF  443.80 449.00/455.00 459.00/469.00 477.00/487.00 510.00/520.00 542.00/557.00 578.00/539.00 (NAFEX) 

USD/GHS NDF 14.5000 15.00/15.50 15.70/16.20 16.10/16.60 17.10/17.70 18.10/18.70 19.20/19.80 - 

USD/TND 3.2900/3200 Par/100 20/150 25/275 200/800 500/1500 800/2300 2000/5000 

Crude Oil Futures        

WTI $85.80        

Brent $92.80        

** (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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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 

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 
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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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