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OPEC+ Extends Voluntary Output Cuts.     

Brent crude has begun this week 1.50% above last Friday’s close after 

eight key members of the OPEC+ grouping namely; Saudi Arabia, 

Russia, Iraq, the UAE, Kuwait, Kazakhstan, Algeria and Oman, said in 

a statement published on OPEC’s website overnight that they had 

agreed to extend their voluntary 2.20 mio bpd production cuts by one 

month, (i.e. until the end of December 2024). At the same time, renewed 

concerns over Israel and Iran has not appeared to have fed into the 

market as yet, as traders and investors concentrate on the US election 

and await potential news on China’s further economic stimulus plans 

which are expected to be announced later this week. Meanwhile, 

Slovakia’s state-run gas importer SPP, has denied media reports that 

the EU is close to signing an agreement with Azerbaijan aimed at 

replacing Russian gas flows transiting through Ukraine. "We regularly 

discuss the topic with our partners, but the information about the 

upcoming conclusion of a gas supply contract with the participation of 

SPP is not true," an SPP statement read.  

Israel-Iran Tensions Linger. 

It seems that concerns over Israel/Iran have unfortunately not 

completely died away yet. A ‘Wall Steet Journal’ report published late 

last night claimed that Iran was preparing a “strong and complex” 

response to Israel’s recent counterattack on its military sites, although 

it remains to be seen if this a real threat or simply tough talk.  The WSJ 

article follows a separate Axios news report on Saturday, which stated 

that the US had told Tehran that it may not be able to constrain Israel 

again. Now while we still think that a full-blown conflict remains at the 

lower end of probability it’s not a zero risk possibility. There is admittedly 

a small chance of one or more of the following happening in the days 

and weeks ahead: 1. That Iran responds in a way that Israel decides is 

enough to justify attacking Iran’s energy facilities. And/or 2. If Trump 

wins the election, and even if an Iranian counter attack is either limited 

or doesn’t happen at all, the Netanyahu administration decides that a 

Trump electoral success combined with the fact Iran’s air defences are 

currently reportedly pretty much out of action, this may be its most 

opportune moment to hit not just Iran’s energy facilities but perhaps  
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even go for broke and target the nuclear ones too, in an attempt to end any near and medium term threat from 

Tehran. This is something that cannot be totally ruled out, especially with certain members of Netanyahu’s 

cabinet as well as some opposition leaders such as Yair Lapid previously calling for such action just a few 

weeks ago, meaning that this year’s US election outcome (discussed below) may have potentially become 

even more important. A recent opinion piece written by Nouriel Roubini also highlights this ‘grey swan’ risk. 

Meanwhile, fresh negotiations over a ceasefire in Gaza are continuing but an article published in the ‘Jerusalem 

Post’ newspaper yesterday, quoted two unnamed security officials suggesting that Hamas was likely to reject 

any hostage agreement with Israel until such time as IDF operations in the strip end permanently.   

All Eyes On Critical US Election. 

So a critically important day in the US tomorrow, with the two Presidential candidates still neck and neck in the 

most closely contested election since polling began. This is highlighted by RCP’s latest poll of polls which 

showed Trump standing at 48.5 and Harris at 48.4 last night. As we have been suggesting in recent meetings 

with our clients, a tight electoral outcome could in turn lead to a series of legal challenges, drawing out the final 

official result and perhaps in a worst-case scenario leading to some forms of violence. Only a landslide win by 

either candidate would avoid this, but judging by the polls that seems very unlikely. In terms of the key 

battleground states, Trump leads in Arizona by 2.6 points, in Nevada he leads by 1 point, in Wisconsin Harris 

leads by just 0.3 of a point while in Michigan she leads by 0.9 of a point. In Pennsylvania Trump leads by 0.3 

of a point, in North Carolina he leads by 1.5 points, and in Georgia by 1.9 points, thus every race is well within 

the margin of error. One big surprise came via a ‘gold standard’ pollster in Iowa ( i.e. a poll that historically has 

almost always been accurate) and which suggested yesterday that Kamala Harris was leading Donald Trump, 

47 to 44 in the state, which is still within the margin of error but in a location which is not normally acknowledged 

as a ‘swing state’. Looking at the race in the 435 seat congress, it’s also very close with simulated election 

polling for the past 7 days showing the Democrats winning a majority 55 out of 100 times and Republicans 

winning 45 out of 100 times. Across in the Senate only one-third of this chamber is up for grabs this year, so 

34 seats. Currently, the Democrats hold a slim majority controlling 51 seats, while Republicans hold 49 seats 

however, there are a handful of states including Montana and Ohio, where the Republicans are strongly 

convinced they will be able to retake control. 

China Tells Its EV Firms To Suspend Investment In European Union - Report. 

An as yet unconfirmed ‘Reuters’ report has claimed that the government in Beijing told the country’s EV 

manufacturers to suspend any fresh investment in the EU following the latter’s introduction of a new range of 

tariffs up to 45.30% on Chinese electric vehicles. One recent event, may well highlight the validity of this 

specific Reuters article, and that is last Thursday’s announcement by a Chinese battery maker, SVOLT, who 

said it was abandoning plans to build two factories in Germany, and would instead shut down its European 

operations entirely by January 2025.  

IMF Prepares To Conduct Latest Loan Review With Egypt. 

An IMF team arrived in Cairo this past weekend in order to conduct a review of its current loan program with 

the North African country. If successful, this review would lead to the release of the next US$1.20 bio tranche 

in funding under the 46-month loan program, which was approved back in 2022 and then expanded to US$8 

bio earlier this year. In press conference yesterday, it was announced that this review would begin tomorrow, 

while the head of the IMF, Kristalina Georgieva, said that Egypt had shown “remarkable strength” in 

challenging times, and its recent reforms have provided the economy with “strong buffers”.  Meanwhile, FITCH 

raised its credit ratings on Egypt last Friday from ‘B-‘ to ‘B’ with a stable outlook, saying in a statement that 

“Egypt's external finances have been bolstered by the Ras El-Hekma foreign investment, non-resident inflows 

into the debt market, and new IFI financing, facilitated by improved policy settings, including greater exchange 

rate flexibility and tighter monetary conditions. FX buffers have recovered, and we have somewhat greater 

confidence that the more flexible exchange rate policy will prove more durable than in the past. Risks to public 

finances are moderately reduced by measures to curb off-budget public investment and widen the tax base, 

while we anticipate a marked reduction in Egypt's extremely high domestic debt interest burden,” although 

adding that “Further escalation of the regional conflict represents a key risk, primarily through lower Suez Canal 

and tourism revenue.”  

https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.project-syndicate.org%2Fcommentary%2Fisrael-iran-further-strikes-and-escalation-most-likely-by-nouriel-roubini-2024-11&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C1f6bf8fb84ac478802fa08dcfca6e8e3%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638663041068567035%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=EjHk0%2BGv0MhH0EwUKXpDNgUuDEPxjTgllyYvh7SVViI%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.realclearpolling.com%2Fpolls%2Fpresident%2Fgeneral%2F2024%2Ftrump-vs-harris&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C1f6bf8fb84ac478802fa08dcfca6e8e3%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638663041068586044%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=bA%2FM87ytD4jjS8shjq9QDd%2FYqmB7i5wSHYoNW3mwD4g%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.reuters.com%2Fbusiness%2Fautos-transportation%2Fchina-tells-carmakers-pause-investment-eu-countries-backing-ev-tariffs-sources-2024-10-30%2F&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C1f6bf8fb84ac478802fa08dcfca6e8e3%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638663041068602738%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=hyGk5iY58vhMb6%2F7K%2Ftn7KLBkNwxu5PiLzDub8ErgWc%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Frhomotion.com%2Fnews%2Fsvolt-cancels-two-german-factories-as-europes-ev-market-falls-short-of-growth-expectations-industry-update%2F&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C1f6bf8fb84ac478802fa08dcfca6e8e3%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638663041068618900%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=a5%2BVZjHQ27yK6F%2BTbfa8O0oJbSNp2A08ex%2B4fXqaYj0%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.fitchratings.com%2Fresearch%2Fsovereigns%2Ffitch-upgrades-egypt-to-b-outlook-stable-01-11-2024&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C1f6bf8fb84ac478802fa08dcfca6e8e3%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638663041068634883%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=9koEzbgQ3KglwJX6cpzhHzz1KJvT1Wet9lWFraXHoeo%3D&reserved=0
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UAE To Lead GCC Region In GDP Growth Next Year – IMF. 

The head of the Middle East and Central Asian regions for the IMF, Dr Jihad Azour, said late last week that 

the international lender expects the UAE economy to expand by 5.10% next year, driven primarily by the non-

oil sector. “This robust growth underscores the effectiveness of the country's economic policies. Despite global 

challenges, the UAE economy has demonstrated swift adaptability and leveraged modern technology to excel. 

Through the adoption of advanced technologies, the UAE improved its services, boosting competitiveness and 

reinforcing its status as a global economic and financial hub,” Azour was quoted as saying by ‘WAM’ the UAE’s 

official media outlet.  

KSA’s PIF To Take 54% Stake In MBC. 

Saudi Arabia’s Public Investment Fund, will take a 54% stake in the media conglomerate MBC Group from the 

Istedamah Holding Company for SAR 7.46 bio, according to a recent stock market filing. The deal will see 

Istedamah sell its entire stake in MBC, valued at 179.55 mio shares and representing 54% of the company’s 

total capital, to PIF via a private transaction, an article published by the ‘Arab News’ media outlet reported.  

Shell Resumes Battle To Offload Nigerian Assets. 

The CEO of Shell Plc has said, that negotiations with Nigeria’s Upstream Petroleum Regulatory Commission 

over the international energy firm’s application to sell its onshore oil and gas assets to a local consortium in 

the West African country are continuing, despite the regulators recent decision to block this disinvestment plan. 

“What we continue to see is a regulator that is engaging with us to be able to get the assurances that any 

regulator requires to be able to bless the transaction and that’s what we’re trying to provide to them,” Wael 

Sawan was quoted as saying by the UK’s ‘Financial Times’ newspaper. Meanwhile, Olu Verheijen, a special 

advisor to the Nigerian President, stated last week that the local regulator had found specific issues with the 

transaction, although adding that she expected these to be resolved relatively soon. “For the independent oil 

companies who are coming in onshore, we want to make sure that they align with our objectives of rapidly 

growing production. They need to ensure that there is a technical and financial capacity and that some of the 

obligations that need to be addressed are being addressed,” she said. 

Angola’s Economy Expected To Grow By 4.10% In 2025 – Minister. 

Angola’s Finance Minister, Vera Daves de Sousa, said during a budget speech last week that her country’s 

economy is expected to expand by 4.10% next year, supported in part by the non-oil sector. Her department 

also projected that the fiscal deficit should reach 1.65% of GDP and is based on an average oil price of US$70 

a barrel, while AOA 4.6 trio of spending will be financed through borrowing in both the domestic and 

international markets.  

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 SOFR Spread +0/10 +10/20 +19/29 +28/38 +37/47 +44/54 +47/57 +57/67 

SAR SOFR Spread +97/107 +96/106 +96/106 +97/107 +98/108 +99/109 +101/111 +109/119 

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

 

Currency Spot 1M 2M 3M 6M 9M 12M 2Y 
USD/AED 3.6729/31 -4/-2 -11/-8 -15/-12 -23/-20 -29/-24 -35/-30 -65/-35 

USD/SAR 3.7555/60 9/12 18/21 25/30 49/54 73/78 98/108 195/255 

USD/KWD 0.30630/650 -110/-90 -220/-200 -325/-285 -545/-495 -700/-650 -800/-750 -1200/-700 

USD/OMR 0.38498/503 -5/Par -5/+2 -5/+5 Par/+10 10/25 20/50 50/200 

USD/BHD 0.37698/703 11/16 23/33 37/47 75/95 110/140 160/190 200/550 

USD/MAD 9.8100/9.8400 On request On request On request On request On Request On Request On request 

USD/EGP NDF 49.0025 49.70/49.90 50.45/50.75 51.30/51.80 53.50/54.00 55.60/56.10 57.80/58.30 - 

USD/JOD 0.7095/0.7100 50/150 100/300 125/325 300/600 450/950 700/1200 800/1800 

USD/NGN NDF  1664.91 1660.00/1690.00 1675.00/1725.00 1710.00/1760.00 1780.00/1850.00 1860.00/1960.00 1930.00/2030.00 (NAFEX) 

USD/GHS NDF 16.2500 16.30/16.60 16.45/16.75 16.55/17.05 16.90/17.40 17.35/18.35 17.80/18.80 - 

USD/TND 3.0800/3.0950 On request On request On request On request On request On request On request 

Crude Oil Futures        

WTI $70.95        

Brent $74.60        

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

https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.wam.ae%2Farticle%2Fb5ykyvp-uae-economic-growth-projected-lead-region-2025&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C1f6bf8fb84ac478802fa08dcfca6e8e3%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638663041068650803%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=g%2Fzzru1edLkm7lR6d%2BIKWfm3Npa8bBsTxDDG68h2AGc%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.arabnews.com%2Fnode%2F2577885%2Fbusiness-economy&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C1f6bf8fb84ac478802fa08dcfca6e8e3%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638663041068666518%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=tO0V852AarqhtOQaRB%2Buc9w%2B4Bxka0XHn%2F2zW2lklX0%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.reuters.com%2Fworld%2Fafrica%2Fangolas-draft-budget-forecasts-2025-deficit-165gdp-2024-11-01%2F&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C1f6bf8fb84ac478802fa08dcfca6e8e3%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638663041068682145%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=BfBWNebiQFKQun7iD1XnMge4HPqJq7qWRyauS0nslwU%3D&reserved=0
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AND FINALLY… 

Did you know that one of the world’s first ever law schools was founded by the Roman Emperor Septimius 

Severus in the city of Beirut in Lebanon in 200 AD? 

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 
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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 

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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