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REGIONAL COMMENTARY

IEA & OPEC Revise Oil Demand Outlooks.

Both OPEC and the IEA revised their crude forecasts in their latest
monthly reports. OPEC has lowered its demand outlook for this year to
1.82 mio bpd from its previous prediction of 1.93 mio bpd, but it still sees
global world demand averaging 104 mio bpd in 2025 and demand
growth at 1.54 mio bpd. Conversely, the IEA has raised its own demand
growth forecast to 920,000 bpd in 2024 from a previous expectation of
862,000 bpd. Then for 2025, the IEA believes demand will reach 103.80
mio bpd, but also suggests that supply will exceed demand by 1 mio bpd
even if the OPEC+ cuts remain in place, with continued sluggish
economic growth in China the primary drag. In terms of actual oil
demand this year it looks set to average 102.80 mio bpd which is not far
from our original forecast of 103 mio bpd. However, the Trump trade is
further complicating the outlook for the crude market in 2025, with a
stronger dollar and potentially less FED rate cuts than previously
expected likely to weigh, although also combined with the risk of
disruption to Iranian and Venezuelan exports. Meanwhile, the latest data
released by the EIA last night was a bit of a mixed bag with US crude
stocks growing by 2.10 mio barrels during the week ending November
8, but fuel inventories falling by 4.40 mio barrels. Total US oil
production remained steady at 10.30 mio bpd.

Musk Met With Iranian Ambassador — NYT Report.

A New York Times newspaper report claimed yesterday, that Elon Musk
had met with Iran’s ambassador to the UN for more than an hour on
Monday this week, in an alleged bid to ease tensions between
Washington and Tehran ahead of Trump’s return to the White House.
There has not been any official confirmation of this meeting as yet, which
the article suggested was (successful) but if true, it might suggest that
the President-elect is initially looking try a diplomatic approach on
Tehran. Interesting too, were comments made yesterday by the Iranian
President Masoud Pezeshkia, who claimed during this week’s visit to
Tehran by the head of the IAEA, that his government wanted to clear up
doubts about the country’s “peaceful” nuclear program. Conversely,
Trump has nominated Mike Huckabee to be the next US ambassador to
Israel. Huckabee is an evangelical Christian, extremely pro-Israel and
previously opined that Israelis has a rightful claim to the West Bank, so
perhaps Trump is looking to follow a ‘carrot & stick’ approach on Iran.


https://www.bankfab.com/v1/en-ae/investment-banking/market-insights
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Fresh Push For Ceasefire In Lebanon.

Israeli officials are reportedly liaising directly with the US President-elect and Jared Kushner, as well as other
governments (including Russia) in ongoing talks aimed at reaching a near-term ceasefire in Lebanon. A
‘Washington Post’ article claims that the current ceasefire proposal would see Hezbollah moves its forces back
beyond the Litani River and the Lebanese army would then assume control of the border zone for a period of
60 days, supervised by both the US and the UK. However, one sticking point is an alleged demand by Israel
that the IDF is allowed to carry out certain operations within Lebanon if the ceasefire is violated in any way.
Meanwhile the IAF has said that its aircraft had carried out strikes against 30 targets in the southern suburbs
of Beirut over the past 48 hours, which it said formed a part of Israel’s continuing efforts to “dismantle and
degrade” the military capabilities of Hezbollah. According to the World Bank, between October 8th 2023 and
October 27th this year, the conflict had already led to US$5.1 bio of economic losses in Lebanon, with damage
to physical structures in the country amounting to an additional US$3.40 bio.

Israeli PM Makes Second Video On Iran.

On Tuesday, the Israeli Prime Minister made his second video address in less than 8 weeks aimed specifically
at the Iranian people and warning, that a third attack on his country by the regime in Tehran would force Israel
to undertake a unprecedented response, which he claimed could cripple the Iranian economy. Netanyahu also
accused the regime in Tehran of being “obsessed” with the destruction of Israel, but that Iran would be
transformed if the government there focused more on investing in the local economy and improving their
people’s lives rather than fomenting war. Now there are a couple of possible reasons why Netanyahu decided
to directly address the ordinary Iranian again. One could be that he wants the hardliners in Iran to think twice
about calling for the IRGC to attack Israel again and/or two, he’s trying to encourage a potential uprising there.
However in terms of the latter, there do not currently appear to be any signs of such a possibility.

Nigeria Releases Details Of 2025 Budget.

Nigeria’s Budget and Economic Planning Minister, Atiku Bagudu, announced yesterday that the government’s
proposed spending for 2025 will amount to NGN 47.90 trio, and result in a deficit of around NGN 13.80 trio
(3.87% of GDP) based on an average oil price forecast of US$75, production of 2 mio bpd and a USD/NGN
1400.00 exchange rate. “The fiscal objectives were conservative, because we want to ensure that we study
the course much as we believe the projections will be exceeded,” the minister was quoted as saying by the
‘Nairametrics’ news site, adding that “We need fo sustain the market deregulation, commendable market
deregulation of petroleum prices and exchange rate, and to compel the Nigerian National Petroleum
Corporation Limited to lower its oil and gas production cost significantly, and even to consider the need to
amend the relevant sections of the petroleum industry act 2021 to address the significant risk to
Federation.” According to S&P Global Platts, Nigeria’s crude output has averaged 1.50 mio bpd this year,
although the Nigerian National Petroleum Company has claimed that output rebounded to 1.80 mio bpd last
month “thanks to efforts by the government, security agencies and joint venture oil partners to tackle pilfering
and sabotage.” Meanwhile, on a separate topic, a Bloomberg report has claimed that a large private Chinese
refinery has begun importing West African crude instead of from its usual sources including Russia.

Oman’s Records Increase In Public Revenues.

Oman’s progress in implementing its economic and fiscal reforms was highlighted again in the latest data
released by the Ministry of Finance. The Sultanate’s overall state revenue rose by 12% y/y to OMR 8.886 bio
by the end of Q3 2024, while spending came in at 8.772 bio. Meanwhile, outstanding public debt stood at OMR
14.40 bio down from OMR 15.70 bio at the end of Q3 2023. You can access more details on this topic here.

Egypt Signs Two Agreements On Renewable Energy.

The Egyptian Electricity Transmission Company together with the North African country’s New and Renewable
Energy Authority have reportedly signed two separate memorandums of understanding with Alcazar Energy
and the Voltalia-Taga Arabia alliance for the establishment of ‘green’ facilities that once operational will
generate 5,200MW of electricity from wind (3,100MW) and solar (2,100MW) sources.


https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fenglish.alarabiya.net%2FNews%2Fmiddle-east%2F2024%2F11%2F14%2Fisrael-pushes-for-lebanon-ceasefire-deal-as-gift-for-trump-report&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2e6aac54c9dc4990ce3908dd055be04c%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638672614388188614%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=4Vt7sZChwvQ2bC2Np%2BlupZXyNGDybCAOQJZh33Ado14%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.business-standard.com%2Fworld-news%2Firan-obsesses-over-destroying-israel-instead-of-building-itself-netanyahu-124111300071_1.html&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2e6aac54c9dc4990ce3908dd055be04c%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638672614388212302%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=mgz2m9n0drH4iJ5K8YOmB5E0u5PwkZorixiMtfko4jA%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.spglobal.com%2Fcommodityinsights%2Fen%2Fmarket-insights%2Flatest-news%2Foil%2F111424-nigeria-oil-output-rises-to-18-million-bd-on-security-measures-nnpc&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2e6aac54c9dc4990ce3908dd055be04c%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638672614388225127%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=9Qr4wZg%2BZabFLqNi7%2B12M7Gf00ON%2BgJfd9mDz6f3NWA%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.msn.com%2Fen-ca%2Fmoney%2Ftopstories%2Fchinese-oil-refinery-buys-west-african-crude-instead-of-russian-iranian-bloomberg-reports%2Far-AA1u6b9T%3Focid%3Dfinance-verthp-feeds&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2e6aac54c9dc4990ce3908dd055be04c%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638672614388237607%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=NkL1l2NfExYL0kz4cRa%2FmRpvPBNKmKF%2BkRQmEFnowng%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ftimesofoman.com%2Farticle%2F152118-omans-public-revenue-exceeds-omr9bn&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2e6aac54c9dc4990ce3908dd055be04c%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638672614388250166%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=yVrVCqJErEoXTnaPHBgeusqcQoq2%2B4tgPgFbd22a3R0%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fenglish.ahram.org.eg%2FNewsContentP%2F3%2F535275%2FBusiness%2FEgypt-signs--MoUs-for-generating-%2C-MW-of-electrici.aspx&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2e6aac54c9dc4990ce3908dd055be04c%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638672614388267184%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=8RCygaEh2c24qwsmsiR8%2BIuDhrFpALp7ZbeU%2FT%2FQZgU%3D&reserved=0
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ADIA Takes Scientific Approach To Investing.

ADIA has set-up a division of data scientists to help support its in-house investing teams, the sovereign wealth
fund is also reportedly allocating money in private credit and has continued to increase its allocations towards
private equity. “The key driver for the important changes we've made in recent years is that the external
environment has changed. There are now fewer market inefficiencies, traditional asset class boundaries are
blurring, and opportunities are shorter-lived and require faster execution,” the director of ADIA’s strategy and
planning department was quoted as saying by ‘Bloomberg’.

Saudi Arabia Appoints New Head Of NEOM.

There has been a change at the top of NEOM with Aiman Al Mudaifer replacing Nadhmi Al Nasr who has
been in charge of this megadevelopment for the past six years. Al Mudaifer was previously head of PIF’s real
estate and infrastructure investments in the Kingdom. “As Neom enters a new phase of delivery, this new
leadership will ensure operational continuity, agility and efficiency to match the overall vision and objectives of
the project,” the company said in a statement.

COVEC Seals Key LGV Contract In Morocco.

The China Overseas Engineering Corporation has been awarded a MAD 1.40 bio contract, covering the civil
works at the ongoing high-speed rail project connecting Kenitra and Marrakech, according to the ‘Morocco
World News’ site.

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 P4\l 3M 6M 9M 12mMm 2Y
USD/AED 3.67297/307 -4/-2 -7/-4 -12/-7 -20/-15 -29/-24 -34/-29 -65/-35
USD/SAR 3.7555/57 8/11 16/19 22/27 43/48 65/75 92/102 210/250
USD/KWD 0.30740/760 -80/-60 -160/-130 -220/-170 -420/-370 -550/-500 -650/-600 -1200/-600
USD/OMR 0.38501/506 -15/-10 -15/-8 -15/-8 -15/-5 -15/+10 -15/+15 Par/100
USD/BHD 0.37687/697 23/33 42/52 55/65 95/105 130/160 170/200 200/550
USD/MAD 9.9500/9.9800 On request On request On request On request On Request On Request On request
USD/EGP NDF 49.3633 50.00/50.30 50.90/51.20 51.75/52.05 54.00/54.30 56.25/56.55 58.50/58.80 -
usD/JoD 0.7092/7102 50/150 100/300 125/325 300/600 450/950 700/1200 800/1800
USD/NGN NDF 1661.35 1685.00/1715.00 1710.00/1760.00 1735.00/1785.00 1810.00/1870.00 1880.00/1950.00 1960.00/2060.00 (NAFEX)
USD/GHS NDF 16.10 15.75/16.05 15.80/16.10 15.90/16.40 16.45/16.95 17.05/17.75 17.60/18.60
USD/TND 3.1100/3.1400 On request On request On request On request On request On request On request
de O

WTI $68.05
Brent $72.00
** (GCC FX indications above are offshore levels only)

AED AND SAR IRS SPREADS
Currency ‘ 1y 2Y 3Y aY 5Y (24 7Y 10Y
AED SOFR Spread -1/+9 +9/19 +19/29 +28/38 +37/47 +43/53 +45/55 +55/65
SAR SOFR Spread +92/102 +92/102 +93/103 +94/104 +95/105 +96/106 +98/108 +104/114

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

AND FINALLY...

Did you know that an average wind energy turbine blade is around 90 metres long?

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.bloomberg.com%2Fnews%2Farticles%2F2024-11-13%2Fuae-wealth-funds-abu-dhabi-s-1-trillion-adia-rejigs-strategy-to-speed-up-deals&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2e6aac54c9dc4990ce3908dd055be04c%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638672614388282753%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bYL9QmtgosPJAFgeJyyHxRc2Yl2I5y8k%2BQMkuE5Sm5U%3D&reserved=0
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.thenationalnews.com%2Fbusiness%2F2024%2F11%2F13%2Fsaudi-arabia-replaces-neom-chief-executive-nadhmi-al-nasr%2F&data=05%7C02%7CAlmaha.AlNuaimi%40bankfab.com%7C2e6aac54c9dc4990ce3908dd055be04c%7C7bc93881073348abbaa1ee3ed7717633%7C0%7C0%7C638672614388295090%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=Fd8k5MQY6104B5x5t96VU%2B%2FtBdoIS6qM0%2Bi%2BDbhhcnw%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,
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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