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Oil Prices Remain Steady – India’s Russian Oil Imports Hit New 

High.  

The primary crude oil benchmarks continue to hover around the recent 

highs reached following the OPEC+ decision more than a week ago, 

trading also remains somewhat light due to the long Easter weekend. 

Meanwhile, the overall focus now appears to have returned to the 

health of the global economy and thus the outlook for demand 

growth.  However, one issue to watch in the weeks to come is the 

potential impact of a planned strike by more than 1300 offshore oil and 

gas workers in the North Sea who have voted to go out on a 48 hour 

strike from April 24th after failing to settle contract disputes. In separate 

news, India’s purchases of discounted Russian crude oil hit a new 

record high of 1.64 mio bpd last month, according to data published by 

‘Bloomberg’. Prior to the start of the conflict in Ukraine and consequent 

sanctions on Moscow, Russian oil accounted for less than 1% of India’s 

total crude imports, now it stands close to 35%.     

 

China Continues To Boost Its Gold Reserves.  

China’s Central Bank bought an estimated 18 tons of gold in March, its 

fifth straight month of such purchases, although down from the 25 tons 

in bought in February. China has not been alone in actively raising its 

gold reserves in recent months, with the World Gold Council reporting 

125 tons of net gold purchases undertaken by Central Banks during the 

first two months of 2023, the strongest start to a year since 2010. One 

of the reasons given for this rise in demand for gold are of course 

concerns over rising inflation, but it is probably also down to increasing 

geopolitical concerns in a world that appears to be becoming far more 

multipolar.  Meanwhile, legislators in Texas are reportedly debating the 

merits of a bill which if passed, would see the creation of a state-issued, 

gold-backed digital currency. 
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Now India Turns It Focus Towards Green Hydrogen.  

India’s Ministry of New & Renewable Energy has launched a program to stimulate the production of green 

hydrogen. Of the total funds allocated towards this program US$1.60 bio is reportedly aimed at the production 

of green hydrogen, while US$800 mio will apparently be channeled into the manufacture of electrolysers. India 

aims to achieve net-zero carbon emissions by 2070 and produce half of its installed electricity capacity from 

non-fossil fuel sources by 2030. 

 

Hopes Rise For Potential Peace Deal In Yemen.  

One possible side-effect from last month’s agreement by Iran and KSA to reestablish diplomatic relations, may 

be an end to the conflict in Yemen. This was highlighted by the arrival of a Saudi & Omani delegation in Sanaa 

over the weekend, for negotiations with the Houthis over a permanent ceasefire. Some of the key topics 

reportedly under discussion are; a full reopening of Houthi-controlled ports and Sanaa’s main airport, the 

payment of wages for government employees and the lifting of a blockade on the city of Taiz. “This is a moment 

to be seized and built on and a real opportunity to start an inclusive political process under UN auspices to 

sustainably end the conflict,” the UN envoy for Yemen, Hans Grundberg, was quoted a saying by the ‘Khaleej 

Times’ newspaper.  

 

US Navy Deploys Nuclear Submarine To The Middle East.  

A senior US Navy spokesperson announced over the weekend, that one of its guided missile ‘Ohio Class’ 

submarines has been deployed into the region and passed through the Suez Canal on Saturday. This might 

be a pointed warning to Tehran, as the deployment follows last month’s drone attack on a coalition base in 

Syria which the US claims was undertaken by Iranian backed militants. It is also highly unusual for the US to 

reveal the movement of its submarine fleet. This vessel is “capable of carrying up to 154 Tomahawk land-

attack cruise missiles and is deployed to the US 5th Fleet to help ensure regional maritime security and 

stability,” Commander Timothy Hawkins, was quoted as saying by ‘AP News’, adding that it "offers us additional 

flexibility, firepower, survivability, readiness and capability." The US 5th Fleet patrols the strategically important 

Strait of Hormuz, the extremely narrow mouth of the Gulf through which 20% of the world’s oil transits.  

 

Egypt’s CPI Rate Rises Again.  

Egypt’s urban inflation rate rose to 32.70% y/y last month from 31.90% in February and its highest level since 

July 2017, driven primarily by higher food and beverage prices, according to data released by the country’s 

official statistics agency. However, on a monthly basis the rise in March came at a slower pace compared to 

February.  

 

Oman Set To Be Fastest Growing GCC Economy – World Bank.  

In a recent report issued by the World Bank titled "Altered Destinies: ‘The Long-Term Effects of Rising Prices 

and Food Insecurity in the Middle East and North Africa,’ Oman is forecast to be the fastest growing economy 

within the GCC this year. The World Bank predict’s Oman’s economy to expand by 4.30% in 2023 compared 

to 3.20% for the GCC as a whole.  

 

Kuwait’s Govt Receives Report On Demographic Imbalance.  

According to an article in the ‘Kuwait Times’ newspaper, the Kuwaiti government has now received an advisory 

report from private academic bodies charged with studying the population question in the Gulf country. This 

report reportedly focused on recommendations to solve a longstanding demographic imbalance, including the 

potential implementation of a quota for each foreign nationality in Kuwait. You can access more on this subject 

here.  

 

Dubai International Airport Remains World’s Busiest.  

According to the Airports Council International (ACI), Dubai’s International Airport was the world’s busiest hub 

for international passengers in 2022 for the ninth year in a row. Dubai was followed in the rankings by London, 

Amsterdam and Paris.  DXB was also the world’s fifth busiest airport in terms of total passenger numbers. You 

can read more on this topic here.   

    

https://www.worldbank.org/en/region/mena/publication/middle-east-and-north-africa-economic-update
https://www.kuwaittimes.com/expats-quota-system-eyed/
https://businesschief.eu/leadership-and-strategy/dubai-dxb-is-worlds-busiest-international-airport-says-aci
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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 +Par/10 +23/33 +33/43 +42/52 +48/58 +55/65 +63/73 +75/85 

SAR SPREAD +77/87 +79/89 +85/95 +94/104 +100/110 +103/113 +106/116 +115/125 

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

 
 
 

AND FINALLY… 

Did you know that Yemen's Mokha city was once the centre of the world's coffee trade? 
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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 

Currency Spot 1M 2M 3M 6M 9M 12M 2Y 
USD/AED  3.6725/28 3/5 4/7 5/10 12/17 14/19 16/21 40/70 

USD/SAR 3.7513/18 13/18 19/29 25/35 38/48 51/61 65/75 160/220 

USD/KWD 0.30650/680 -90/-60 -135/-105 -170/-140 -310/-260 -360/-310 -400/-350 -425/-250 

USD/OMR 0.38497/502 2/7 5/15 11/26 42/67 85/125 120/170 250/400 

USD/BHD 0.37692/702 20/25 40/50 60/70 100/130 140/170 170/220 325/525 

USD/MAD 10.1600/1900 -300/-50 -450/-100 -600/-100 -900/-300 -1100/-400 -1400/-600 -3000/-800 

USD/EGP NDF 30.8951 32.30/32.70 33.45/33.95 34.45/34.95 37.00/37.50 39.30/39.80 41.20/41.70 - 

USD/JOD 0.7095/7100 30/130 75/225 150/300 200/600 300/800 400/900 700/1700 

USD/NGN NDF  462.46 467.00/472.00 479.00/484.00 489.00/494.00 530.00/540.00 573.00/585.00 613.00/628.00 (NAFEX) 

USD/GHS NDF 10.6000 10.90/11.40 10.95/11.45 11.05/11.85 11.40/12.20 11.75/12.75 12.20/13.20 - 

USD/TND 3.0600/0900 100/400 250/675 450/950 800/1800 1600/3000 2000/4000 2500/5000 

Crude Oil Futures        

WTI $80.70        

Brent $85.00        

** (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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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 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 
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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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