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REGIONAL COMMENTARY

Crude Market Continues To Confound Fundamentals.

After a 3% rise on Monday, crude prices gave back more than 2%
yesterday despite another draw in US oil and gasoline inventories,
growing fears of a major supply outage in Libya, fresh attacks on
Russian oil depots and refining facilities and continued regional
tensions linked to the war in Gaza. So for now at least, it appears that
traders remain more focused on the demand outlook in China and
uncertainty over whether or not the US economy is heading for a soft
or hard landing. Meanwhile looking at the fundamentals, the crude
market remains in backwardation and US commercial oil inventories
have been drawing by an average of 620,000 bpd over the past 8
weeks, which are both normally bullish indicators. Brent opened this
morning just below the US$79.00 level and WTI at US$74.80 which are
both just slightly above yesterday’s close.

Libya’s Oil Production May Soon Grind To A Halt.

As we have warned previously, renewed political instability in Libya
poses a major risk to the country’s oil output. This risk has now come
to the fore after the government in eastern Libya announced earlier this
week that it plans to shut down all crude oil output and exports. This
latest upheaval is reportedly linked to disagreement between the
Benghazi administration and the ‘Government of National Accord’
based in Tripoli, over control of the country’s Central Bank. The UN
and other mediators are currently trying to prevent a complete
shutdown of Libya’s oil output, which is believed to have already
dropped by more than 400,000 bpd this week. Should a complete
shutdown occur, that would effectively remove over 1 mio bpd of light-
sweet crude from the global market, a grade that cannot be quickly
replaced.

Glenn Wepener

Chief Strategist Ukraine Continues To Target Russian Oil & Fuel Facilities.

Ukraine has increased its attacks against Russian oil and refinery
facilities with reports of a drone strike on an oil products reservoir in the
Please click here to view our recent Kirov region overnight. This follows news of a separate attack yesterday
publications on MENA and Global Markets on the Atlas oil depot in the Rostov region near Kamensk-Shakhtinsky,
which is believed to supply petroleum products to the Russian military,
while another important depot in Proletarsky is allegedly still on fire after



https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.spglobal.com%2Fcommodityinsights%2Fen%2Fmarket-insights%2Flatest-news%2Foil%2F082624-libyas-eastern-government-vows-total-oil-shutdown&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2f4db1c6e51246526d6508dcc7fafa7b%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638605128010101759%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=xVK%2FomE8RMLh%2F7dQGEDHamnkVrd8GzVRt4%2Fta%2FusyEY%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.reuters.com%2Fworld%2Feurope%2Fukrainian-drone-attacks-russian-oil-refineries-infrastructure-2024-06-18%2F&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2f4db1c6e51246526d6508dcc7fafa7b%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638605128010117327%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=%2BeOdCHFN2Dd3SVNT8993k4O%2BGeAHfm86dtwSumsk4A0%3D&reserved=0
https://www.bankfab.com/v1/en-ae/investment-banking/market-insights
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being attacked more than 10 days ago. Kyiv claims that these are being carried out in retaliation for Russian
strikes on Ukraine’s own energy network.

IGU Warns Over Ongoing Underinvestment In Gas Sector.

A new report published by the Swiss-based International Gas Union has warned, that most decarbonization
and renewable energy plans are underestimating the rate of global energy demand. “Energy demand has
continued to rise in developed and developing regions, while coal burning increased more than ever in 2023,
remaining the biggest source of global energy emissions, which broke another record. If current energy
demand and supply trends persist, 2030 targets outlined in policy driven decarbonization scenarios will most
likely be missed. In fact, despite efforts to enhance efficiency and ongoing industrial decline, Europe has
experienced energy demand growth. In North America, energy demand has surpassed 2019 levels and
continues to climb, fueled by the transport sector and Al data centers. Asia’s demand is also surging,
particularly in the industrial sectors of India and China. Meanwhile, Africa’s energy demand is growing faster
than in most regions, driven by urban development, though it still falls short of the levels required for full energy
access, as equitable electricity access remains a significant challenge in Africa and parts of South America,”
the report read, adding that if “gas demand continues to grow as seen in the last 4 years, without additional
production development, a 22% global supply shortfall is expected by 2030. If demand continues to strengthen,
the shortfall will be more pronounced. This underscores the urgent need to scale up investments.”

Nuclear Deal With Iran Is ‘Off The Table’ — US Official.

Last week’s suggestion by the new Iranian Foreign Minister, Abbas Araqchi, to begin negotiations on a
completely revamped nuclear deal with Washington and its allies, was seemingly supported by Ayatollah Ali
Khamenei via comments he made yesterday, in which he opined that here was “no harm” in engaging with
Iran’'s “enemy.” However, it seems pretty unlikely that the Biden administration would want to restart
negotiations on reviving the 2015 JCPOA agreement just a few months before the US election. An official
spokesperson for the US State Department had already said on Monday that such talks were “not on the table
right now,” adding that “the United States will ensure one way or another that Iran will never have a nuclear
weapon, and we are prepared to use all elements of national power to ensure that outcome.” Talks over
breathing life back into the JCPOA accord have been suspended since September 2022.

Egypt To Supply Lebanon With Fuel Oil.

Egypt is reportedly preparing to send 30,000 tons of fuel oil to Lebanon in an attempt to ease the Mediterranean
country’s major power crises, which has led to a nationwide electricity blackout since the 17t of August and
severely impacted crucial infrastructure systems such as sewage and water. The blackout has been partially
blamed on a delay in fuel shipments from Iraq, which officials have claimed is due to Lebanon’s non-payment
of previous fuel oil supplies. Meanwhile, Egypt’s Minister of Petroleum and Mineral Resources, has announced
a new set of incentives aimed at boosting his country’s production of crude oil and natural gas which have
been declining in recent years.

Questions Around Shell’s Planned Sale Of Its Nigerian Assets.

Nigeria’s Upstream Petroleum Regulatory Commission has allegedly blocked Shell International’s proposed
bid to sell its onshore assets in Nigeria to Renaissance for US$1.3 bio, according to an article published in the
‘Africa Report’ magazine. One of the reasons given for the NUPRC’s apparent rejection, was apparent
uncertainty surrounding the buyer’s capability to adequately manage Shell’s assets. However, an unnamed
government source quoted by the ‘Business Day’ news site earlier this week claimed that “there is a 70-30
assurance that the sale will go through.”

Israel’s CB Unlikely To Cut Rates Until 2025.

Israel’s Central Bank’s kept its benchmark lending rate unchanged at 4.50% at yesterday’s MPC meeting, with
the bank’s governor saying afterwards that, “/ would be very surprised if the conditions are in place for an
interest rate cut before the end of the year. The surprise has been how long the war has been going on. This
has slowed growth but has also had an impact on inflation, and it’s one of the reasons it is now once again out
of our target range.” Most analysts currently don’t see the BOI reducing rates until Q1 or Q2 next year as the
CB focuses more on getting inflation back well within its 1-3% target range. Last month annual inflation rose
to 3.20% while the BOI lowered its economic growth expectations on Israel to 1.50% in 2024.


https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Feadaily.com%2Fen%2Fnews%2F2024%2F08%2F27%2Fon-the-9th-day-an-oil-depot-is-burning-near-proletarsky-the-authorities-called-on-citizens-to-wear-masks&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2f4db1c6e51246526d6508dcc7fafa7b%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638605128010135716%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=f83%2BdQJzyDjlzY5nhZGDs9hQVw39ZBNTpFuksq%2Fn1Wk%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.igu.org%2Fresources%2Fglobal-gas-report-2024-edition%2F&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2f4db1c6e51246526d6508dcc7fafa7b%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638605128010148032%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=pFCht%2BBwYrMXnvy8lHxGA%2BzfbGdFanG2O4SvlrofOZI%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.rferl.org%2Fa%2Fus-iran-nuclear-deal-off-table%2F33093049.html&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2f4db1c6e51246526d6508dcc7fafa7b%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638605128010158200%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=%2F%2Fh%2BAMPiH2Ba%2BGBuAiSZ%2FBWhnsm3uWHNi2gP1%2FsJcSo%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.thenationalnews.com%2Fnews%2Fmena%2F2024%2F08%2F20%2Flebanon-struggles-to-secure-new-fuel-sources-as-bills-to-iraq-go-unpaid%2F&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2f4db1c6e51246526d6508dcc7fafa7b%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638605128010167065%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=JnfdAryant%2FERkuGGWm7xV6nOF0BXtRiUPYF0JL%2BmYQ%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.thenationalnews.com%2Fbusiness%2Fenergy%2F2024%2F08%2F29%2Fegypt-oil-gas%2F&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2f4db1c6e51246526d6508dcc7fafa7b%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638605128010174063%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=lqQYcPo2SZN4IATKDt7OtgHl8EUoh7nX0yrYQFUJ3Wg%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fbusinessday.ng%2Fbreaking-news%2Farticle%2Fnuprc-rejects-shells-1-3bn-onshore-asset-sale-to-renaissance%2F&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2f4db1c6e51246526d6508dcc7fafa7b%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638605128010180455%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=ekdMfF4UyuXkvLkwi0TNuMKnf3m8ZslRugVRkUXM9gc%3D&reserved=0

Dubai & Abu Dhabi Top Digital Nomad Destinations Index.
A recent survey conducted by Savills Plc, looked at the world’s top 25 prime residential markets and ranked
them by their appeal to long-term remote workers. Top of the list was Dubai followed by Abu Dhabi, with the
report stating that these two UAE cities “are attracting a flurry of senior hybrid workers in the finance and
consultancy sectors, many of whom are attracted to the cities’ strong air connectivity, modern infrastructure
and high quality of life”. The other cities listed by ranking were: Malaga, Miami, Lisbon, Barcelona, Palma,
Barbados, Algarve, Saint Lucia, Grenada, Bali, San Jose, Cote d’Azur, Cayman Islands, Dubrovnik, Cape
Town, Malta, Antigua, Mauritius, Cyprus, Parlermo, Athens, Tuscany and the Bahamas.

NMDC Awarded Dredging Contract In Abu Dhabi.
The NDMC Group has won a US$200 mio contract from ADNOC to undertake important dredging work at the
Al Ruwais low-carbon LNG project. “Securing this contract for ADNOC'’s pioneering LNG project underscores
NMDC Group’s exceptional capabilities in delivering complex marine infrastructure. This project, which
harnesses clean energy, aligns perfectly with our commitment to sustainability, a value deeply rooted in our
corporate culture,” NDMC’s Group CEO was quoted as saying by the ‘Dredging Today’ website.

Galfar Wins Infrastructure Contract In Oman.
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Galfar Engineering and Contracting SAOG, has reportedly been awarded a US$304 mio contract to develop
water distribution networks in Oman’s Al Dhahirah Governorate.

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 1M M EY 6M Y 12M 2y |
USD/AED 3.6729/30 -3/Par -4/Par -6/-2 -14/-8 -22/-16 -32/-25 -40/-10
USD/SAR 3.7523/27 8/11 13/16 18/23 32/42 52/62 73/83 150/200
USD/KWD 0.30510/530 -120/-90 -190/-160 -240/-210 -420/-370 -540/-480 -590/-520 -950/-600
USD/OMR 0.38496/501 -1/+2 Par/+7 3/13 14/24 25/45 45/65 100/250
USD/BHD 0.37682/692 22/28 37/47 50/65 90/110 130/160 170/200 220/570
USD/MAD 9.6300/9.6600 On request On request On request On request On Request On Request On request
USD/EGP NDF 48.6614 48.95/49.45 49.50/50.00 50.20/50.70 51.90/52.40 53.50/54.00 55.50/56.00 -
usD/JoD 0.7077/7083 50/150 100/300 125/325 300/600 450/950 700/1200 800/1800
USD/NGN NDF 1607.38 1590.00/1640.00 1605.00/1655.00 1610.00/1710.00 1680.00/1780.00 1770.00/1870.00 1940.00/2040.00 (NAFEX)
USD/GHS NDF 15.6300 15.45/15.95 15.50/16.00 15.60/16.20 15.95/16.95 16.25/17.25 16.80/17.80
USD/TND 3.0100/3.0400 On request On request On request On request On request On request On request
de O
WTI $74.80
Brent $78.85

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

AED AND SAR IRS SPREADS

Currency
AED SOFR Spread -1/+9 +10/17 +16/23 +25/33 +30/37 +31/38 +33/41 +50/60
SAR SOFR Spread +97/105 +98/108 +100/110 +102/112 +104/114 +105/115 +109/119 +118/128

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

AND FINALLY...
Did you know that oil and its related products currently account for 30% of global commodity exports?

Glenn Wepener
Chief Strategist

Market Insights & Strategy

FAB Global Markets

Email: Marketinsights&strategy@bankfab.com

Please click here to view our recent publications on MENA and Global Markets


https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.bnnbloomberg.ca%2Fbusiness%2F2024%2F08%2F28%2Fdubai-abu-dhabi-ranked-best-spots-for-globetrotting-executives%2F&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2f4db1c6e51246526d6508dcc7fafa7b%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638605128010188040%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=LdtmiA1W4Rss43jwDexrUK%2BaiE%2BrfVSuGZR66pN1694%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsmartwatermagazine.com%2Fnews%2Fsmart-water-magazine%2Fgalfar-engineering-and-contracting-wins-304m-contract-water-infrastructure&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2f4db1c6e51246526d6508dcc7fafa7b%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638605128010195092%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=sMUsGNB26h90x%2B4trw4m0j7PW2%2BWu%2F87pJ7L2d3yQK4%3D&reserved=0
mailto:Marketinsights&strategy@bankfab.com
https://www.bankfab.com/v1/en-ae/investment-banking/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, (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 (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,
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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,
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