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REGIONAL COMMENTARY

Crude Prices Rise Overnight.

Crude oil prices rose by almost 2% last night, following the Federal
Reserve’s latest 25bp interest rate hike. Although the market later
gave up some of these gains on the back of continued concerns over
the health of the global economy, WTI was still above US$70.00 and
Brent was sitting around US$76.00 a barrel at this morning’s open.
Also providing some support to prices was confirmation by the EIA last
night, that although US commercial oil stocks rose by 1.10 mio barrels
last week, there was a 6.40 mio barrel draw in gasoline inventories
and a 3.30 mio barrel decline in middle distillate stocks.

Russia Extends Oil Production Cut.

Russia’s Deputy Prime Minister, Alexander Novak, announced
yesterday that his country will extend to the end of June, its unilateral
production cut of 500,000 bpd which was initiated earlier this month.
The global oil market was facing "unprecedented negative pressure
from artificial hand-made factors that create greater volatility and
uncertainty,” Novak was quoted as saying by the ‘Energy Intelligence’
news site. This reduction is unlikely to have much of an impact on
Russia’s overall oil exports, but could offset already reduced flows to
its domestic refineries. Meanwhile, OPEC+ is due to hold the next
meeting of its joint-ministerial committee, on April 3 although ‘Zawya’
quoted an unnamed OPEC+ official suggesting yesterday, that no
changes are expected to be made by the grouping in terms of its
current output policy for now, and that the recent sell-off in crude
prices was due to ‘speculative activity’ rather than fundamentals.

GCC Banks Remain Resilient — Moody’s.

Moody’s Investor Service, suggested in a recent research note that
they do not expect any undue impact on rated GCC banks linked to
the recent collapse of three regional banks in the US. “The events
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have shaken investor confidence and will likely lead to tightening liquidity across global debt markets. Still,
the impact will likely be limited for most rated banks in Gulf countries as they are strongly interlinked with
their respective sovereigns. For the most part, the footprint of governments in the region can be found right
across banks’ balance sheets as borrowers, depositors and as main shareholders, creating a supportive and
interlinked operating environment,” the note read.

US, UK And EU Implement Fresh Sanctions On Iran.

The US Treasury Department unveiled more Iran-related sanctions this week targeting four companies and
three individuals, whom they accuse of supporting Iran’s military drone program. “Iran’s well-documented
proliferation of UAVs and conventional weapons to its proxies continues to undermine both regional security
and global stability. The United States will continue to expose foreign procurement networks in any
jurisdiction that supports Iran’s military industrial complex,” a senior US Treasury spokesman said in an
official press release. This move follows the recent implementation of a sixth package of EU sanctions on
Tehran, and a separate initiative by the UK which targeted seven senior officials managing the IRGC'’s
financial affairs. Meanwhile, Iran’s Supreme Leader, Ayatollah Ali Khamenei, reportedly said in a speech
given on Tuesday, that although his country’s relationship with the West may have "weakened, we are not
upset with Europe and are ready to work with any European countries or governments that do not blindly
follow US policies.” He also claimed that Iran had "strengthened our ties with Asia 100%, and we will
continue this.”

World Bank Approves 5-Year Support Program For Egypt.

The World Bank yesterday announced its approval of a new five-year country partnership framework
program with Egypt which will provide the North African country with US$7 bio in funding aimed at supporting
‘sustainable and inclusive’ economic growth. In a statement the World Bank said that this program “will be
implemented jointly by the World Bank, the International Finance Corporation, and the Multilateral
Investment Guarantee Agency, building on the three institutions’ current portfolios and adopting a flexible
approach to lending. The CPF will be supported through a financial envelope of US$7 bio in lending (US$1
bio per year from IBRD and about US$2 bio during the entire CPF period from IFC), in addition to guarantees
from MIGA.”

Weaker EV Sales Numbers Sends Lithium Prices Lower.

Lithium prices have fallen sharply over the past few months, reflecting weaker demand. The spot price for
lithium carbonate in China was trading around CNY 290,000 yesterday which is a 30% drop compared to
February and more than 41% lower than this time last year. According to an article published by ‘Caixin
Global’ this decline has been driven primarily by a slump in demand for electric vehicles. China is the world’s
largest market for EVs, but there has also been a slowdown in the sales of such vehicles in other countries
too, such as Norway and Germany. Despite this, many analysts believe demand will return and that the
current situation is just a short-term aberration linked in part to the decoupling of global supply chains.

Morocco’s Central Bank Hikes Rates.

Morocco’s Central Bank raised its key interest rate by 50bp to 3.00% at its latest MPC meeting as expected.
The decision was made in an ongoing effort to combat rising inflation in the country, highlighted by last
month’s CPIl coming in at 10.10% y/y. The CB also said in a statement that “significant increases in worker
remittances and travel receipts” should help limit the current-account deficit to 3.9% of GDP, adding that that
the fiscal deficit “should continue its downward trend,” due to an expected improvement in tax and non-tax
revenues.

Dubai Future District Fund Looks To Expand Its AUM.

According to a report in ‘The National’ newspaper, the Dubai Future District Fund (which supports tech start-
ups) has set itself a US$1 bio target for assets under management by the end of next year, which would be a
fourfold increase since the fund was established back in 2021. Meanwhile, Sheikh Hamdan bin Mohammed
was quoted as saying that, "Dubai has become an international gateway for ambitious investment
opportunities, a hub for future-driven project funding and a global testbed for tomorrow's technology and
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digital economy applications. The Emirate provides the ideal environment for technology ventures to develop
the highest standards of agility and transparency and create opportunities for individuals, organizations and
societies.”

Abu Dhabi Scraps Tax On Event Organizers.
Abu Dhabi’s Ministry of Culture and Tourism has reportedly scrapped its tax on event organizers across the
capital. “For further support to the investment environment in the Emirate of Abu Dhabi, it has been decided
to exempt event organizers from the tourism fee of 10% on tickets sold,” the ministry said in a circular
according to the ‘Hotelier Middle East’ website.

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 12mM 2y
USD/AED 3.6724/27 2/4 3/6 a/7 7/12 10/15 13/18 25/55
USD/SAR 3.7560/65 9/14 18/23 27/37 42/52 60/75 80/95 130/230
USD/KWD 0.30585/605 -55/-40 -90/-70 -125/-95 -210/-180 -260/-210 -300/-250 -325/-200
USD/OMR 0.38497/502 11/16 22/32 33/48 65/95 110/160 160/210 250/400
USD/BHD 0.37710/730 18/23 36/46 55/65 100/130 145/175 190/240 350/550
USD/MAD 10.1900/10.2200 -150/-25 -250/-25 -350/-50 -550/-150 -750/-250 -1000/-300 -3000/-500
USD/EGP NDF 30.9012 33.45/33.85 34.05/34.45 34.70/35.10 36.65/37.05 38.60/39.10 40.00/40.50
usD/JOD 0.7097/7100 30/130 75/225 150/300 200/600 300/800 400/900 700/1700
USD/NGN NDF 461.15 466.00/471.00 477.00/482.00 492.00/497.00 544.00/554.00 590.00/605.00 630.00/650.00 (NAFEX)
USD/GHS NDF 12.3000 12.30/12.80 12.35/12.85 12.45/13.25 12.80/13.60 13.15/14.15 13.60/14.60
USD/TND 3.0600/3.0900 100/400 250/675 450/950 700/1700 1500/2500 2000/3000 2300/4800
de O

WTI $70.45
Brent $76.30
** (GCC FX indications above are offshore levels only)

AED AND SAR IRS SPREADS
Currency 1y 2y 3y ay 5Y 6Y 7v 10Y
AED SPREAD +2/12 +23/33 +32/42 +40/50 +47/57 +55/65 +64/74 +76/86
SAR SPREAD +76/86 +76/86 +85/95 +94/104 +101/111 +106/116 +109/119 +112/122

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

AND FINALLY...
Did you know that ‘Green Hydrogen’ is created by splitting water into hydrogen and oxygen using renewable

electricity?
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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, (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 (i) 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
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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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