Jolll cn g il iy

FABT

First Abu Dhabi Bank

A Global & GCC Macro Overview

Angela Martins - Chief Representative Officer

‘ﬂ'llln L
I ll"“l.'l




FABT

Global Macro




Joll nbg il iy

Global Macro: Transitioning toward easier policy bias FAB

First Abu Dhabi Bank

U.S. rates outlook buoyed by ‘soft landing’ scenario alongside ‘sticky’ persistent inflation

» But softening labour market alongside easing price pressures suggest Fed should cut rates soon, albeit not aggressively
» We now see 2 Fed rate cuts by year-end; inaugural cut in September and another in December, 4 cuts seen in 2025

« Differentiate between easing into disinflation and cutting rates to counter recession

» Trump effect is muddying the water; impact on credit markets (lower?) and treasury yields (higher?)

Geopolitics threaten broad market sentiment, but limited impact or contagion thus far

» Initial flight safety / UST rally has reversed; focus back on (dovish) macro bias

U.S. economy faring better than both Eurozone and UK. China near term challenges require more stimulus

» ECB pre-empted the Fed with a June rate cut; more will be needed
» BOE could cut in August, adding further weight to strong USD narrative
» With global macro trends edging lower, China 2024 GDP growth will be anchored in the 4.5%-5.0% range

Abu Dhabi is a beacon of economic strength; Egypt macro ‘game-changer’, but not ‘panacea’

> Abu Dhabi’s non-oil economy expanded 9.1% in 2023; aggregate real GDP growth was 3.1% (SCAD)
» Non-oil economy contributed 53% to total GDP last year

> Egypt’s $57bn of global aid has cauterized the economic wound, but the outlook is still fragile
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Global Macro: What Goes Up... FAB

First Abu Dhabi Bank

Base case is for Fed to follow the ECB with an inaugural September rate cut

» Fed likely to ease tentatively in H2, by 50bps by year-end; further 100bps in (1H) 2025
 Economic soft landing to ease pressure on FOMC to adopt more dovish policy action

» As expected, the ECB cut in June. We see 1 — 2 more cuts by year end; 4 cuts in 1H2025
+ Half of Eurozone economies already facing inflation below 2% target; PMIs languishing sub-50

» UK economy performing better than expected post-Brexit, but as inflation and growth fall, so must rates
* But outlook fragile. Expect GDP 0.5% 2024, 1% 2025 at best

* With inflation sticky, we expect BOE to cut -25bps at Aug or Sept MPC meeting (-50bps by year-end)

Yield curves to continue to re-steepen

» Curves to continue to normalize as monetary easing is priced in

» Expect U.S. 2s/10s to bull steepen back toward +25bps from deep inversion (> -100bps July 2023)

But resurgence of ‘sticky’ inflation is a non-zero probability risk

» Central banks will be reluctant to cut rates aggressively for fear of releasing inflation genie again
» Resumption of anti-inflation rate increases would be a massive hit for risk asset sentiment

+ Caveat emptor, renewed tightening would take economies deeper into restrictive territory

Persistent price pressures will keep rates ‘high for longer’

» With inflation above trend for now, we are not returning to the era of low interest rates (ZIRP) any time soon
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Aﬁ% Saudi Arabia: Near Term Consolidation, Medium Term Optimism FAB

First Abu Dhabi Bank

A robust macroeconomic outlook, but challenged by OPEC+ production cuts and tighter financial conditions

» Real GDP growth of 4.0% expected this year after +0.5% growth in 2023 amid tighter financial conditions, OPEC+ cuts

* Flash estimates show real GDP of -1.8% in Q1/2024 compared to Q1/2023. This decrease was primarily driven by a 10.6% decline in
oil activities. While non-oil activities increased by 2.8%, and government activities grew by 2.0% on an annual basis

« KSA PMIwas 57.0in April flat to March; highest on record was 59.8 in Feb. Solidly above 50 since September 2020

KSA government balance returning to small deficit in 2024 after modest surplus in 2022/2023

» We expect a small deficit (-2.1%) for last year (2023) amid oil production cuts, economic and fiscal reforms, increased spending
* Extension of OPEC+ cuts, with heavy government issuance may feed deeper (-2.5%7?) deficit this year
+ Deficit now forecast (2% of GDP average) until 2027; will require new sources of government funding / strategic investment bias
» Oil fiscal break evens are a moving target alongside economic diversification

Economic outlook will also remain firmly fixed on diversification in the coming years, albeit on the understanding that such efforts will remain

funded by — and therefore reliant on — petrochemical revenues over the next several years at least

» Fiscal and regulatory reform will be at the heart of diversification though, including through new, friendlier corporate laws and regulation
and a greater focus on privatizations

» Neom, Red Sea coast, Riyadh, Dammam
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= United Arab Emirates: Positive Near To Medium Term QOutlook FAB

First Abu Dhabi Bank

We maintain a robust macro outlook for the UAE economy in 2024, and beyond, despite current consolidation

» We expect UAE real GDP growth of 4.5% this year (CBUAE exp. 4.2%) as oil production recovers; 2025 GDP growth of 5.6%; 2023 was 3.8%
 Oil / non-oil GDP has reached 50%; as highlighted by Abu Dhabi 9M2023 GDP breakdown
* Oil GDP unlikely to exceed 3.0% this year (CBUAE 2.9%); non-oil economic activity to expand 5.0%

» Inflation should average around 2.3% in 2024; 2.2% in 2025

Removal from ‘grey list’ is a net positive for FDI, sovereign credit outlook, but only marginal

Oil price strength is a clear boon for the sovereign balance sheet; will help to limit government deficits

» We expect government balance to remain in surplus this year (3.7% of GDP) vs. 4.6% in 2023; expect 3.5% surplus in 2025

PMI suggests solid, economic performance; 54.6 (June) from low of 44.1in April 2020. Solidly >50 since Dec 2020

Fiscal reform will help to reinforce public finances; will reduce economy’s fiscal vulnerability to oil price gyrations. Corporation tax to boost

federal tax coffers as will further monetization of some key public-sector assets

Economic diversification initiatives / SME financing to further strengthen the business environment, albeit with leveraged government-related
entities (GRE’s) remaining susceptible to the effects of tighter financial conditions

» Economic diversification, enhanced business environment and steeper yield curve positives for FAB; assuages shift in monetary policy



= UAE: Diligent, Distinguished Diversification 1

Flying high with Falcon Economy initiatives
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United Arab Emirates: Yes, diversification is key 1

Abu Dhabi: Overall GDP Performance by sector in 2023
Nominal GDP at in AED billions (at 2014 constant prices)
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= Kuwait: Neutral Near To Medium Term Outlook FAB

Stable economic outlook in line with ‘AA-* (stable outlook) credit rating

» Forecasted real GDP growth of just 0.1% last year expected to be followed by +3.0% real GDP growth in 2024; 2.7% in 2025

» Low public debt accounting for 3.0% of GDP, however, public finances have improved amid higher oil prices gaining a surplus of 11.8% of
GDP in FY22/23

» As of Q1 of 2023, the newly commissioned Al-Zour refinery ramping up gasoil and fuel output which make up 93% of total exports

» Inflation hovered at 3.7% for most of 2023, indicating sustained consumer demand and persistent supply chain challenges

Government to remain focused on diversification through its ‘New Kuwait Vision 2035’ initiative

» Establishment of the Northern Economic Zone, encompassing the mega Silk City project and the US$6.5bn Mubarak Al Kabeer Port

» Plans to raise oil production to 3.65 million barrels per day (in the next four years), simultaneously developing an energy hub and a global
center for the pharmaceuticals industry

Ballooning budget deficit (to KWD13b pa as per government’s 5yr action plan) will be a major challenge going forward

» Government may struggle to implement necessary economic and fiscal reforms

» Foreign investment is relatively low; from Q3 of 2015to Q3 of 2023, FDI in Kuwait reached an estimate of US$4.5 billion

But in aggregate, current robust nature of commodity (oil & gas) prices should create a fertile macro environment for economic output and

growth

» 2023recorded arobust economic recovery and non-oil expansion, reducing inflation and gaining a large current account surplus

10
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Oman: Improving Near-Term Outlook FAB

First Abu Dhabi Bank

Vision 2040 initiatives and higher oil output helping to bolster the growth outlook

» GDP growth forecast to improve to at least 3.0% in 2024 aided by Oman Vision 2040 initiatives and higher oil output; 4.1% in 2025
« FY2024, oil GDP is projected at 3.6%, non-oil GDP (80% of the economy) at 2.7% (prev. 2.4%)

» Oman budget surplus expected to fall to 1.8% of GDP in 2024, from 3.3% in 2023
« Smaller surplus will partly reflect a projected 1% drop in oil output and modest weakening in international oil prices

« Fiscal budget based on an average oil price estimate of US$55 per barrel and average oil production of 1.175mn barrels
per day

» IMF notes economic outlook remains favourable, buoyed by contained inflation, robust oil prices and ongoing reforms

Expect FY2022 surplus (first in a decade) of 6.5% GDP; but at the same time, we also note that at +4.2% YoY, government expenditure growth
remained modest, down sharply from the 10.2% YoY rate seen in January and Februar

» Credit rating of BB+ with a stable outlook, as a result of effective debt management measures; total public debt decreased 7.4%
(RO1.3bn) end of FY2022 and public spending fell 15.8% of (surplus of RO830mn); 2024 surplus of 0.3% of GDP

» Improving regulatory environment is a fillip for investment; driving consumption beyond tourism through diversification

Three years into the 10t Five-Year Development Plan, Oman remains firmly on track to improve its financial position and decrease public

debt risks

» CPlrecorded a modest 1.03% increase in the Jan-Nov 2023 period, a significant drop compared to 2.9% in the same period of 2022

» A 0.5%rise of total added value of oil activities at constant prices made up 34.3% of the GDP until end of Q3 2023

11
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’ Qatar: Positive Near to medium-term Outlook FAB

First Abu Dhabi Bank

Economic activity moderated in 2023 after an exceptionally strong 2022, due to tighter monetary conditions & slower global growth

» However, GDP growth seen improving from +0.8% in FY2023 to +2.5% in FY2024, driven largely by non-oil output (>3% each year)

» Economic activity will be supported by higher construction activity such completion of the US$30 billion North field gas expansion
megaproject in 2026, and govt spending on other major projects scheduled in the pipeline until 2029.

As part of the government’s strategy, the Qatar National Vision 2030 aims to develop and diversify the economy and to advance environmental

management and social development, shaping policies in 2024-28

» On the ESG front, Qatar’s National Renewable Energy Strategy looks to increase domestic renewable power generation to at least 4GW
over the next 5 years.

Economic outlook to also be enhanced by improving regional geopolitics, which we believe should continue to support provincial investment

and confidence

» Fiscal surpluses are forecasted at 8.4% of GDP FY2023 and at 7.3% of GDP FY2024 amid ongoing elevated hydrocarbon earnings and
spending restraint

» Upsiderisks to the outlook include higher gas prices

» Downside risks stem from a flare-up in geopolitical tensions or a global recession leading to lower gas demand and prices

PMI suggests solid, economic performance; 52 (April) from low of 45.7 in Jan 2023

12
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’ Bahrain: Neutral Near-Term Outlook FAB

First Abu Dhabi Bank

Economic growth constrained by tighter financial conditions, but rebound expected in 2025

» Real GDP growth YoY is forecasted at 1.9% (FY2024) amid ongoing OPEC+ production curbs, an estimated real GDP growth forecast
FY2025is at 3.1%

» 2024 economic optimism buoyed by an anticipated 3.2% increase in the hydrocarbon sector

» Monetary policy tightening cycle, government development projects and high oil prices should drive a 3.0% non-oil activity rate (80% of
the economy), contributing to modest inflation (+1.5%) and credit growth (+2.4%)

Oil production curbs will weigh on growth amid limitations on OPEC+ production, with members reaffirming their commitment to the policy in

Q4 2023
» No change in production forecasts following an estimated 0.5% decline in 2023

» Q32023 o0il production growth at the Abu Sa’afa field was down 10.0% YoY with the onshore field seeing a drop of 1.7%

» Natural gas production accounted for a 6.4% YoY increase FY2023 and hydrocarbons GDP contracted 6.8% YoY, with forecasts projected a
3.0% contraction for oil and a 2.0% drop in 2024, eventually returning to a growth of 2.0% in 2025

Major projects offered for tender including the Bahrain Metro and Bahrain Marina are under way over the forecast period. Expected fiscal

deficitt will continue its narrowing path in 2024 with the probability of a debt-to-GDP ratio slight upturn

» The expansion of the Sitra oil refinery will support GDP growth and keep the fiscal deficit relatively low throughout the forecast period,
despite falling oil prices

» A small surplus on the current account will be recorded throughout the forecast period

» Public debt will average more than 100% of GDP in 2024-28, burdening the public purse as interest rates rise

13
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s EOVPL Cautious Near Term — Extreme fiscal challenges remain FAB

First Abu Dhabi Bank

Economic growth being harshly restricted by tighter monetary conditions and global macro/geopolitical challenges

» FY 2021/22 real GDP growth of 6.60% was followed by growth of 3.8% in FY2022/23
«  Wenow seereal GDP growth of 2.2% in FY2023/2024, weighed down by Gaza, global macro. FY2024/2025 3.6%

» Fiscal changes should see a widening of the deficit in coming months. High debt, volatile energy prices and food security are all key
downside risks

» Gazasituation is a mixed bag for Egypt; direct, negative, economic impact vs more favourable / flexible creditor approach

But we do believe the macro outlook picture is improving

» EGP devaluation: EGP spot at 46.648 vs. 12mth NDF at 52.2 suggests ‘fair value’ may be close to 50. Black market was as high as 70 earlier
this year

» Ras El-Hekma ($35bn), Hadayek Al-Andalus (>EGP 60bn) deals offer critical foreign currency inflows

+ Key elements of reform to justify expanded IMF (and foreign partners) support package; $12bn total

Egypt’s inflation easing slowly; 31.8% in April; 41.0% last June; sub-6% in December 2021

Government debt/GDP exceeded 90% last year (IMF, 92.7%); may ease slightly in 2024

» FDI/financial aid packages are afillip for sovereign credit quality, ratings: S&P B- positive, Moody’s Caal positive, Fitch B- positive

14
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First Abu Dhabi Bank
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GCC Macro: A compelling relative value context

FABT

First Abu Dhabi Bank

GCC fundamentals shine under Maastricht criteria
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FAB at a Glance - | FAB(

First Abu Dhabi Bank

The UAE’s leading bank and one of the strongest banks globally

P A Regional Powerhouse! P Among the Strongest and Safest Banks Globally
\S7/ |
7 ©
DD Credit Rating Among
Top-Ranked MENA Banks

In UAE and Middle East

n In Emerging Markets

1 . 24?55[}?5%“; 146 ?JESD:JB_«LHUUH | Regional bank Aa3 / AA_ / AA_

MENA IB league tables?

R . , .
Total Assets Market Capitalisation #1 Agent Moody’s / Fitch / S&P (Stable outlook)
#3 Loan bookrunner Reaffirmed by all major rating agencies during 2023 Among World’s Safest Banks
1By total assets; Source: Bloomberyg, FAB, Peer financials #5 ECM
2 Bloomberg/ Dealogic MENA league tables as of Q1°24

Diverse shareholding? Heavyweight constituent across major indices Strong shareholder returns history
21.7% 37.9%¢
Foreigners Mubadala Investment Top 3 Top 15 0.71
[incl GCC Company (MIC) 0.49 0.52 .
(ex-UAE) 1.1%] Among largest Among largest MENA L : =
40% FOL constituents on the constituents on most m -
22.2% 18.2%° Abu Dhabi benchmark widely tracked Global 2021 2022 2023
Other UAE Entities/ Abu Dhabi Ruling Family (FTSE ADX15) EM indices N .
Individuals B Cash Dividend [AED bn) »—— DPS (AED) C) Payout ratio
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First Abu Dhabi Bank

FAB at a Glance - |l

Diversified franchise with strong regional presence and a strategic global footprint
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Q
[@ Branches/Cash Wi Global presence ‘Fﬁi\”'? Total

: . 0 A0 0 A0
e seabians Customens 26% International %i\' g %iﬂ g
64in UAE 20 Markets >3 million >7,000 Yo, Yo,

Best Bank for Best UAE

4

Sustainable Finance in Corporate Bank
the UAE Euromoney (2023)
Global Finance (2023)

& 0 0
Q v7 @
)
\jf\. ‘—1 QRDOO
61% Interest income
39% Non-interest income

0 0
0 d
Dﬁd
SO

Best Bank for Liquidity
Management
in the Middle East
Global Finance (2023)

Middle East Investment
Bank of the Year

The Banker (2023)

Middle East arid Africa
UAE | Egypt | KSA | Oman China - Shanghai & Hong Kong

Bahrain | Kuwait | Libya | India | Indonesia | Singapore
Irag Labuan(Malaysia) | South Korea

Europe and Americas Asia Pacific (APAC)

France | UK | Switzerland
USA | Brazil
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Track record of delivering strong returns

Medium term RoTE guidance of >16% Robust Q1’24 performance

Track record of delivering mid- to high-teens RoTE through the cycle Lloansand 508 138 Healthy asset Robust capital &
17.6% 8 Advances  Agp bn USD bn quality liquidity
16.1% 17.4%
16.2% 15.9% 15.7% *
14.6% SR 2% 3.7 % 150 %
Customer 803 219 ooy 50 %
-0% 3.7% . NPL Rati Liquidity Coverage Rat
(61% | 99 % 13.7%
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9 9
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First Abu Dhabi Bank

Regional ESG pacesetter powering the UAE sustainability agenda

Progress towards the sustainable finance pledge of USD 136Bn by 2030 ENTITIES SCORE PEER COMPARISON
To-date 30% (USD 41Bn
s A( \) By 2030 Best ESG Risk rating among Middle
_ | JSD 136Bn | B SUSTAINALYTICS 19.3 Eastern banks (Low ESG Risk)
Q1’24 (USD 7Bn) Top 22% of the global banking
industry
» First GCC bank » A trusted strategic and financial :
' . : A7) A Highest ESG score given to Middle
On a pathway to achieve partn'e.r for our clients in their M S C I e Eastern banks
Emissions by 2050
. . q Best score among UAE banks
Regional leader in the Green Bond :
Member of the \ market N ‘CDP C
Net Zero Banking %, USD 3.3 billion
Alliance gii‘;’;'g?;j“tmnd:”?’ Sergs18 Enmacesand Best score among Middle Eastern
banks
To have set interim . REF'N'T'V R 79
Financed Emissions () Multiple MoUs to supply M LSEG Top 10% of the global banking
: «~ | Carbon Credits industry
Redualon Ta rgets \’j Boosting the trading of emissions permitsin the

across highest emitting sectors in UAE
the portfolio
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First Abu Dhabi Bank

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, (ii) who have experience in matters relating to investments and (iii) other persons to whom it may otherwise lawfully be communicated. No other person should review the contents or access the products
or transactions discussed in this communication. All material contained herein, including any proposed terms and conditions, is indicative and for discussion purposes only, is subject to change without notice, is strictly confidential, may not be
reproduced and is intended for your consideration only. It does not include a number of terms and conditions that will be included in any actual transaction and final terms and conditions are subject to further discussion and negotiation nor does it
purport to identify all applicable risks. This communication is not a commitment to deal in any product, offer financing or enter into any transaction described herein. FAB is not acting as your agent, fiduciary or investment adviser and is not managing
your account. The provision of information in this communication is not based on your individual circumstances and must not be relied upon as an assessment of suitability for you of a particular product or transaction. It does not constitute investment
advice and FAB makes no recommendation as to the suitability of any of the products or transactions mentioned. Even if FAB possesses information as to your objectives in relation to any transaction, series of transactions or trading strategy, this is
not sufficient for, and does not constitute, any assessment of suitability for you of any transaction, series of transactions or trading strategy. Save in those jurisdictions where it is not permissible to make such a statement, FAB hereby informs you that
this communication should not be considered as a solicitation or offer to sell or purchase any securities, deal in any product or enter into any transaction. You should make any trading or investment decisions in reliance on your own analysis and
judgment and/or that of your independent advisors and not in reliance on FAB and any decision whether or not to adopt any strategy or engage in any transaction will not be FAB’s responsibility. FAB does not provide investment, accounting, tax,
financial, legal, regulatory or other advice; such matters as well as the suitability of a potential transaction or product or investment should be discussed with your independent advisors. Prior to dealing in any product or entering into any transaction,
you and the senior management in your organization should determine, without reliance on FAB, (i) the economic risks or merits, as well as the investment, accounting, tax, financial, legal and regulatory characteristics and consequences of dealing
with any product or entering into the transaction (ii) that you are able to assume these risks, (iii) that such product or transaction is appropriate for a person with your experience, investment goals, financial resources or any other relevant circumstance
or consideration. Where you are acting as an adviser or agent, you should evaluate this communication in light of the circumstances applicable to your principal and the scope of your authority. Any prices used herein, unless otherwise specified, are
indicative. Although all information has been obtained from, and is based upon sources believed to be reliable, it may be incomplete or condensed, it has not been verified by FAB and its accuracy cannot be guaranteed. FAB makes no representation
or warranty, expressed or implied, as to the accuracy of the information, the reasonableness of any assumptions used in calculating any illustrative performance information or the accuracy (mathematical or otherwise) or validity of such information.
Any opinions attributed to FAB constitute FAB’s judgment as of the date of the relevant material and are subject to change without notice. Provision of information may cease at any time without reason or notice being given. Commissions and other
costs relating to any dealing in any products or entering into any transactions referred to in this communication may not have been taken into consideration. Any scenario analysis or information generated from a model is for illustrative purposes only.
Where the communication contains “forward-looking” information, such information may include, but is not limited to, projections, forecasts or estimates of cashflows, yields or return, scenario analyses and proposed or expected portfolio composition.
Any forward-looking information is based upon certain assumptions about future events or conditions and is intended only to illustrate hypothetical results under those assumptions (not all of which are specified herein or can be ascertained at this
time). It does not represent actual termination or unwind prices that may be available to you or the actual performance of any products and neither does it present all possible outcomes or describe all factors that may affect the value of any applicable
investment or product. Actual events or conditions are unlikely to be consistent with, and may differ significantly from, those assumed. FAB shall not be under an obligation to update any information contained in this communication. 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, 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 re-ferred 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. Please 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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