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 Price % 1 D 
EUR/$ 1.0641 -0.21% 
GBP/$ 1.2485 0.02% 
AUD /$ 0.7543 -0.36% 
NZD/$ 0.6971 0.10% 
$/JPY 110.49 0.19% 
$/CHF 1.0055 -0.06% 
$/CAD 1.3448 -0.10% 

EUR/GBP 0.8523 0.23% 
EUR/JPY 117.57 0.41% 
EUR/CHF 1.0700 0.15% 
GOLD $ 1253.76 -0.16% 

SILVER $ 18.24 -0.43% 
PLATINUM $ 958.05 -0.40% 

WTI $ 50.97 -0.35% 
BRENT $ 54.24 -0.22% 

more data in PAGE 2 

 Most Fed policymakers see change to balance sheet policy 'later this year' - 
minutes 

 With Brexit underway, EU drug agency prepares to leave London 

 China March services activity expands at weakest pace in six months: Caixin PMI 

 German industrial orders recovering in February after sharp drop in January 

 U.S. companies hire most workers in over two years: ADP 

 Lloyds Banking Group to close 100 branches and cut over 325 jobs 

 VW's Audi and Porsche to join forces on vehicle development 

 EU clearing ChemChina's $43 billion takeover of Syngenta with conditions 

 Ford to launch plug-in car in China next year, electrify most by 2025 

TOP NEWS 

 Price % 1 D 
AMERICAS   

US DJIA 20648.15 -0.20% 
US S&P 500 2352.95 -0.31% 
US Nasdaq 5864.48 -0.58% 

EUROPE     
UK FTSE 100 7271.46 -0.80% 
FR CAC 40 5060.13 -0.56% 

GE DAX 12128.15 -0.66% 
ASIA/PACIFIC     

AU ASX200 5856.29 -0.34% 
JN Nikkei 18597.06 -1.40% 

CH CSI 300 3514.05 0.29% 
MENA     

KSA 7050.91 0.93% 
Dubai 3573.25 0.38% 
Qatar 10466.99 0.72% 

 BEIRUT S.E.  Price* % 1 D 

SOLIDERE A 8.90 1.94% 

SOLIDERE B 8.78 2.09% 

BANK OF BEIRUT 18.80 - 

BANK AUDI 6.90 2.98% 

BLOM BANK 12.10 - 

BYBLOS BANK 1.69 -2.31% 

BLC BANK 0.99 - 

BEMO BANK 1.69 - 

* previous session   

more data in PAGE 3 

details in 
PAGE 1 

 10-yr Yield 1 D Net 
US 2.33 -0.0017 
GE 0.25 -0.0100 
UK 1.08 -0.0160 
FR 0.91 -0.0120 
SZ -0.15 -0.0120 
AU 2.58 -0.0240 
JN 0.06 -0.006 
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 The upcoming US-China summit is weighing on market’s risk sentiment while 
giving support for safe-haven assets like the Japanese yen and Gold. The 
Australian dollar was also hit by dropping to today to 3-week low versus the 
USD. 

 The US dollar dropped despite positive ADP data and a hawkish FOMC meeting 
minutes. Today’s focus: Initial Jobless Claims. 

 The Euro investors would be watching today the ECB Monetary Policy Meeting 
Accounts. 

 Oil prices were back to move within certain range on oversupply speculations. 

FX & COMM 

details in 
PAGE 2 

 US stocks ended lower yesterday weighed by increased concerns. 

 Asian socks tracked Wall Street down. 

 Most Gulf stock markets were up yesterday led by Abu Dhabi index that 
outperformed for the second day. The newly merged First Abu Dhabi Bank is 
now up more than 10% since Sunday. 

EQUITIES 

details in 
PAGE 3 

 ECB’s President Mario Draghi sees no need to deviate from the ECB's stated 
policy path, which includes bond buying at least until the end of the year and 
record-low rates until well after that to stimulate inflation, he said on Thursday.  

 Treasuries rallied and the U.S. yield curve steepened after minutes of the 
Federal Reserve’s March meeting revealed most officials backed starting to 
shrink the central bank’s $4.5 trillion balance sheet later this year  

BONDS 

 

U.S. treasuries yield curve steepened for the 6th straight session. 
details in 
PAGE 1 

CHART OF THE DAY 



Thursday, April 06, 2017 

GLOBAL MARKETSGLOBAL MARKETSGLOBAL MARKETS   

TOP NEWS 
 
Most Fed policymakers see change to balance sheet policy  
Most Fed policymakers think the central bank should take 
steps to begin trimming its $4.5 trillion balance sheet later this 
year as long as the economic data holds up, minutes from 
their last meeting showed. The minutes released on 
Wednesday of the March 14-15 policy discussion, at which the 
Fed voted 9-1 to raise interest rates, also showed that the rate-
setting committee had a broad discussion about whether to 
phase out or halt reinvestments all at once. "Provided that the 
economy continued to perform about as expected, most 
participants anticipated that gradual increases in the federal 
funds rate would continue and judged that a change to the 
Committee's reinvestment policy would likely be appropriate 
later this year," the Fed said. The Fed bought Treasury and 
mortgage-backed bonds on an unprecedented scale in the 
wake of the financial crisis to help keep interest rates low to 
spur hiring and growth. Fed policymakers have previously 
indicated that any plan to shrink its portfolio would let the 
bonds naturally roll off, by not reinvesting them when they 
mature, once its interest rate hikes were "well under way." 
EU drug agency prepares to leave London 
Europe's medicines watchdog is preparing to pack its bags and 
relocate from London, now that Britain has triggered the 
process of leaving the EU, and its executive director wants a 
decision on the agency's new home as fast as possible. The 
European Medicines Agency (EMA), employing nearly 900 
staff, acts as a one-stop-shop for approving and monitoring 
the safety of drugs across Europe. Guido Rasi fears uprooting 
it could disrupt this work, unless done very carefully. At stake 
is not only the smooth-running of the European Union drug 
approval process, which is vital for companies, but also public 
safety, should regulators fail to react to a side-effect problem 
or quality issue in a timely fashion. Relocating the EMA within 
the two-year window available before Britain leaves the EU in 
March 2019 will be tight and a stalled verdict by politicians on 
where it should go would aggravate matters. 
China Mar services activity expands at weakest pace in 6 m 
Activity in China's service sector expanded at its weakest pace 
in 6 months in Mar, hurt by slower growth in new orders and 
intensifying cost pressures, a private survey showed, painting 
a less rosy picture of a sector that Beijing is counting on to 
maintain economic momentum. The Caixin/Markit services 
PMI for March fell to 52.2 from Feb's 52.6, but remained above 
the 50-level that. The survey of largely medium- and small-
sized firms showed activity at its lowest since September 2016. 
The result contrasted with official surveys showing services 
PMI growth for March accelerating at the fastest pace in 
almost 3 years, and manufacturing activity unexpectedly 
expanding at the quickest rate in nearly 5 years last month. 
German industrial orders recovering in February 
German industrial orders picked up in February after 
plummeting the previous month and the Economy Ministry 
said an upturn in the sector was on the cards, although a rise 
in contracts for Germany's factories was weaker than 
expected. Contracts rose 3.4% on the month, data from the 
Economy Ministry showed on Thursday. That came after an 
upwardly revised drop of 6.8% in January. The data comes 
after a survey that showed manufacturing growth reached its 
highest level in almost six years in March, driven by an increase 
in orders for intermediate goods, suggesting the sector will 
contribute to an economic expansion in the first quarter. 
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U.S. companies hire most workers in over two years: ADP 
U.S. companies added 263,000 workers in March, the most 
since December 2014, suggesting further tightening of the 
labor market, payrolls processor ADP said on Wednesday. 
Strong job gains in the coming months will likely add upward 
pressure on wages, supporting the Fed's view for at least two 
more interest rate increases by the end of 2017. "The labor 
market is tight and it will get tighter," said Mark Zandi, chief 
economist at Moody's Analytics which jointly developed the 
ADP National Employment Report. The ADP figures come 
ahead of the U.S. Labor Department's more comprehensive 
non-farm payrolls report on Friday, which includes both public 
and private-sector employment. 
Lloyds to close 100 branches and cut over 325 jobs 
Lloyds Banking Group plans to close a further 100 branches 
resulting in the loss of over 325 jobs, the bank said on 
Wednesday, as part of a strategy to reduce costs. Britain's 
biggest mortgage lender said the branch cuts were part of 200 
closures announced last July, and the move was in response to 
changing customer behavior toward making more online 
transactions. The Lloyds group has more than 2,000 branches 
across the UK, and approximately 75k employees, according 
to its website. The trade union Unite condemned the closures, 
which it said would affect 54 Lloyds branches, 22 Halifax 
branches and 24 Bank of Scotland branches.  
VW's Audi and Porsche to join forces on vehicle development 
Volkswagen Group's Audi and Porsche brands will join forces 
on vehicle development, the two upmarket brands said on 
Wednesday, to help the world's largest carmaker save money 
in the wake of its costly emissions test cheating scandal. The 
pact comes as Volkswagen (VW) CEO Matthias Mueller, who 
previously worked as Porsche's CEO and Audi's head of 
product management, finalizes a plan to step up development 
of autonomous cars, electric vehicles and digital services. 
Porsche and Audi said the focus was on jointly developing 
shared vehicle platforms, modules and components, in a deal 
that follows a period of intense in-house competition for 
development resources. 
EU clear ChemChina's $43 bn takeover of Syngenta  
ChemChina won conditional EU antitrust approval on 
Wednesday for its $43 billion bid for Swiss pesticides and 
seeds group Syngenta, a deal that could help China boost its 
domestic agricultural output. The deal is one of several 
reshaping the agricultural chemicals and seeds market, even 
as these deals trigger fears among some farmers that bigger, 
more powerful suppliers could be better placed to push up 
prices and economize on developing new herbicides and 
pesticides. Reuters reported on Feb. 2 that the deal, the 
largest foreign acquisition by a Chinese company, would be 
cleared with conditions. The European Commission said 
planned asset sales would address its competition concerns. 
Ford to launch plug-in car in China next year 
Ford Motor Co said it would launch a plug-in hybrid car in 
China in 2018 and a fully electric sport-utility vehicle in the next 
five years, as it works toward electrifying most of its lineup in 
the world's biggest auto market by 2025. This comes at a time 
when Beijing is urging automakers to sell more electric 
vehicles, laying out strict fuel economy targets and subsidizing 
certain new energy vehicle models, in a bid to cut air pollution 
and promote technological innovation. 
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The yield from 5 to 30 years steepened for the 
6th straight session, the longest streak since 
September. 

The spread jumped to 114 bps after the minutes 
from Fed’s March meeting that revealed that 
most officials backed a policy change. (See TOP 
NEWS) 

U.S. 5-year bond yield dropped on April 5 to 
1.8354%, lowest since February 27 (4-week low) 

U.S. 10-year bond yield dropped on April 4 to 
2.3122%, lowest since February 24 (5-week low) 

U.S. 30-year bond yield dropped on April 5 to 
2.9517%, lowest since February 28 (4-week low) 



ECONOMIC CALENDAR 

 
CURRENT SESSION  PREVIOUS SESSION 

Price % 1 D High  Low High  Low 

CURRENCIES       

DXY 100.670 0.11% 100.750 100.380 100.850 100.410 

EUR/$ 1.0641 -0.21% 1.0684 1.0629 1.0689 1.0635 

GBP/$ 1.2485 0.02% 1.2501 1.2474 1.2498 1.2423 

AUD /$ 0.7543 -0.36% 0.7577 0.7533 0.7587 0.7560 

NZD/$ 0.6971 0.10% 0.6986 0.6961 0.6984 0.6941 

$/JPY 110.49 0.19% 110.74 110.29 111.45 110.54 

$/CHF 1.3448 -0.10% 1.3451 1.3430 1.3440 1.3379 

$/CAD 1.0055 -0.06% 1.0068 1.0027 1.0078 1.0012 

$/SEK 9.0026 -0.13% 9.0159 8.9746 9.0113 8.9553 

$/NOK 8.6281 -0.21% 8.6433 8.5948 8.6182 8.5711 

$/DKK 6.9880 -0.21% 6.9954 6.9592 6.9912 6.9578 

$/TRY 3.7261 -0.72% 3.7288 3.6880 3.7107 3.6680 

EUR/GBP 0.8523 0.23% 0.8556 0.8511 0.8591 0.8532 

EUR/JPY 117.57 0.41% 118.09 117.36 118.79 118.02 

EUR/CHF 1.0700 0.15% 1.0720 1.0699 1.0726 1.0691 

COMMODITIES             

GOLD $/oz 1253.76 -0.16% 1259.01 1252.98 1257.41 1243.81 

SILVER $/oz 18.2361 -0.43% 18.35 18.21 18.33 18.14 

PLATINUM $/oz 958.05 -0.40% 963.25 956.90 969.35 953.15 

PALLADIUM $/oz 807.00 -0.15% 812.33 806.45 816.76 802.70 

COPPER $/lb 267.00 -0.37% 268.05 266.20 269.50 261.35 

WTI $/bbl 50.97 -0.35% 51.07 50.77 51.88 50.74 

BRENT $/bll 54.24 -0.22% 54.32 54.02 55.09 53.97 

EFFECT CY TIME (LT) CNTRY EVENT PERIOD ACTUAL FORECAST PRIOR 

TODAY’s  Session 

● ● ●  CNY 4:45 CH Caixin China PMI Services Mar 52.2 -- 52.6 

● ● ●  EUR 9:00 GE Factory Orders MoM Feb 3.40% 4.00% -7.40% 

● ● ●  CHF 10:15 SZ CPI MoM Mar 0.20% 0.20% 0.50% 

● ● EUR 11:10 EC Markit Eurozone Retail PMI Mar -- -- 49.9 

● ● USD 14:30 US Challenger Job Cuts YoY Mar -- -- -40.00% 

● ● ●  EUR 14:30 EC ECB Policy Meeting Accounts     

● ● ●  CAD 15:30 CA Building Permits MoM Feb -- 1.30% 5.40% 

● ● ●  USD 15:30 US Initial Jobless Claims Apr-01 -- 250k 258k 

PREVIOUS  Session 

● ● ●  JPY 3:30 JN Nikkei Japan PMI Services Mar 52.9 -- 51.3 

● ● ●  EUR 10:50 FR Markit France Services PMI Mar F 57.5 58.5 58.5 

● ● ●  EUR 10:55 GE Markit Germany Services PMI Mar F 55.6 55.6 55.6 

● ● ●  EUR 11:00 EC Markit Eurozone Services PMI Mar F 56 56.5 56.5 

● ● ●  GBP 11:30 UK Markit/CIPS UK Services PMI Mar 55 53.4 53.3 

● ● ●  USD 14:00 US MBA Mortgage Applications Mar-31 -1.60% -- -0.80% 

● ● ●  USD 15:15 US ADP Employment Change Mar 263k 185k 298k 

● ● ●  USD 16:45 US Markit US Services PMI Mar F 52.8 53.1 52.9 

Major Upcoming 

 Tomorrow:  German Trade 
Balance, Canada Jobs Report, US 
Jobs Report 
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Safe-haven assets like the Japanese yen and Gold prices rose while the US dollar was under pressure from 
worries over U.S.-China summit and geopolitical concerns. The dollar had risen to a three-week high of 

100.850 overnight on an upbeat ADP report on U.S. private sector employment. But the currency tumbled despite hawkish -
sounding minutes from the latest Federal Reserve meeting, which showed most policymakers think the Fed should begin 
trimming its $4.5 trillion balance sheet later this year. Regional tensions have risen after North Korea test-fired a ballistic 
missile on Wednesday, just a day before a summit between US President Donald Trump and Chinese President Xi Jinping, 
where North Korea's arms development drive will take center stage. Financial markets are nervous over the summit 
because of Trump's constant criticism of China's economic policies. That caution has crimped broader investor risk appetite 
this week, depressing U.S. Treasury yields and dimming the dollar's allure. Being sensitive to potential developments in 
China, Australia’s main trade partner, the Australian dollar fell to a 4-week low. 
Oil prices fell today as record U.S. crude inventories underscored that markets remain oversupplied, although traders said 
there were signs that other regions were gradually tightening. The U.S. EIA reported an increase of 1.57 million barrels in 
crude inventories late on Wednesday, bringing total U.S. stocks to a record of 535.5 million barrels. Because of the glut, U.S. 
crude exports have soared to a record 1.1 million bpd, with most cargoes going to Asia, where traders say there are early 
signs of a tightening market due to efforts led by the OPEC to cut output in an effort to prop up prices.  

FX & COMM 

TECHNICAL INDICATORS (Daily) 

 S1 S2 R1 R2 

EUR/$ 1.0634 1.0604 1.0692 1.0720 

GBP/$ 1.2437 1.2418 1.2518 1.2549 

$/JPY 110.31 109.93 111.27 111.85 

GOLD $/oz 1245.76 1237.17 1259.66 1264.97 

WTI $/bbl 50.64 50.12 51.78 52.40 

BOB Research 

https://www.investing.com/commodities/crude-oil


  
LATEST TRADING SESSION PREVIOUS SESSION 

Price As at % 1 D High  Low High  Low 

AMERICAS         

DOW JONES INDUS. AVG US 20648.15 05/04 -0.20% 20887.50 20639.55 20701.29 20605.30 

S&P 500 INDEX US 2352.95 05/04 -0.31% 2378.36 2350.52 2360.53 2350.72 

NASDAQ COMPOSITE INDEX US 5864.48 05/04 -0.58% 5936.39 5856.26 5901.39 5878.76 

S&P/TSX COMPOSITE INDEX CA 15642.99 05/04 -0.17% 15758.39 15642.18 15682.68 15555.30 

EUROPE                

STXE 600 € Pr EC 380.09 05/04 0.02% 381.71 379.82 380.08 378.63 

FTSE 100 INDEX UK 7331.68 05/04 0.13% 7362.59 7321.82 7324.60 7282.69 

CAC 40 INDEX FR 5091.85 05/04 -0.18% 5123.78 5087.68 5101.13 5076.35 

DAX INDEX GE 12217.54 05/04 -0.53% 12293.13 12212.17 12288.78 12225.38 

ASIA/PACIFIC                

S&P/ASX 200 INDEX AU 5856.29 06/04 -0.34% 5876.20 5833.00 5881.00 5846.20 

NIKKEI 225 JN 18597.06 06/04 -1.40% 18797.44 18532.65 18941.94 18773.94 

TOPIX INDEX JN 1480.18 06/04 -1.63% 1499.59 1476.77 1513.44 1497.94 

CSI 300 INDEX CH 3514.05 06/04 0.29% 3517.78 3495.72 3504.54 3475.15 

MENA                

TADAWUL ALL SH INDEX SA 7050.91 05/04 0.93% 7072.88 6982.95 6988.50 6943.11 

ADX GENERAL INDEX UA 4640.74 05/04 2.02% 4655.81 4544.78 4559.85 4465.01 

DFM GENERAL INDEX UA 3573.25 05/04 0.38% 3573.25 3555.40 3560.71 3524.01 

QE Index QA 10466.99 05/04 0.72% 10466.99 10385.20 10391.70 10289.95 

MSM30 Index OM 5623.56 05/04 0.00% 5629.53 5616.92 5629.64 5598.57 

EGX 30 INDEX EG 13289.99 05/04 0.19% 13407.12 13264.75 13268.64 13061.07 

KUWAIT SE PRICE INDEX KW 7059.61 05/04 0.62% 7061.07 7005.40 7017.54 6986.66 

BB ALL SHARE INDEX BH 1350.52 05/04 0.15% 1356.06 1344.49 1348.88 1343.78 

AMMAN SE GENERAL INDEX JO 2236.93 05/04 -0.05% 2237.79 2227.65 2237.95 2232.25 

MAIN 2 3 4 1 

AMERICAS       

PANERA BREAD COMPANY-CLASS A USD 14.21%  AMTRUST FINANCIAL SERVICES USD -8.06% 

HUDSON'S BAY CO CAD 7.73%   VALEANT PHARMACEUTICALS INTE CAD -6.16% 

RAGING RIVER EXPLORATION INC CAD 4.43%   NEUROCRINE BIOSCIENCES INC USD -5.90% 

EUROPE             

BTG PLC GBp 4.75%   ELECTRA PRIVATE EQUITY PLC GBp -52.64% 

REINET INVESTMENTS SCA EUR 3.07%   PEARSON PLC GBp -7.62% 

EVRAZ PLC GBp 2.30%   FREENET AG EUR -5.22% 

ASIA/PACIFIC             

HESTEEL CO LTD-A CNY 10.08%   SHANGHAI SMI HOLDING CO LT-A CNY -9.77% 

XINXING DUCTILE IRON PIPES-A CNY 10.03%   NIPRO CORP JPY -5.48% 

BEIJING CAPITAL CO LTD-A CNY 10.02%   YASKAWA ELECTRIC CORP JPY -4.99% 

MENA             

COMMERCIAL BANK QSC QAR 5.00%   KUWAIT PROJECTS CO HOLDINGS KWd -4.00% 

BOUBYAN BANK K.S.C KWd 3.70%   GULF BANK KWd -1.96% 

MAKKAH CONSTRUCTION & DEVEPL SAR 2.56%   KUWAIT FINANCE HOUSE KWd -1.82% 

(This section covers 
thousands of stocks 
that are strictly 
components of the 
above indices. For a 
better market 
overview, stocks 
with a market cap 
above ~$2 billion 
are only taken into 
consideration) 
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US stocks ended lower yesterday after a late-afternoon reversal following signals from the Fed that it could change 
its bond investment policy this year, quenching a rally sparked by a strong private-sector jobs report. The minutes 
also showed "some participants viewed equity prices as quite high relative to standard valuation measures." Also 

investor concerns about the Trump administration's ability to deliver promised tax cuts were intensified by comments from 
lawmakers on deep divisions in Washington. The Dow posted its largest intra-day downside reversal in 14 months in 
Wednesday's session after shedding a gain of more than 198 points to end near the session low, which was a drop of nearly 
50 points. 9 of the S&P's 11 sectors finished lower, with financials leading the sell-off. Utilities and Real Estate, the so-called 
defensive sectors, were the only two that ended higher. After the recent failure of the Republicans' healthcare legislation 
reform bill some investors had hoped this would bring Trump's tax-cutting promise closer to reality. But US House of 
Representatives Speaker Paul Ryan said on Wednesday that tax reform will take longer to accomplish than healthcare.  
Asian stocks fell today with risk appetite soured following weak Wall Street. Investors were also wary ahead of a potentially 
tense meeting between U.S. and Chinese presidents, the first between the world's two most powerful leaders. Lingering 
fears of a possible trade war kept Asian markets on edge. 
Gul stock markets firmed yesterday with Abu Dhabi outperforming its peers for a second day as institutional investors 
targeted blue chips. Abu Dhabi's index climbed 2% on the back of a 4.1% jump in shares of newly merged lender First Abu 
Dhabi Bank. It has now soared by 10.7% since Sunday, when NBAD and FGB tie up became official in very high volumes. 
 

EQUITIES 
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COUNTRY CODES 

CODE CURRENCY COUNTRY 

AU AUD AUSTRALIA 

BH BHD BAHRAIN 

BR BRL BRAZIL 

CA CAD CANADA 

CH CNY CHINA 

SZ CHF SWITZERLAND 

DK DKK DENMARK 

EG EGP EGYPT 

EU EUR EUROZONE 

IN INR INDIA 

JO JOD JORDAN 

JP JPY JAPAN 

KR KRW SOUTH KOREA 

KW KWd KUWAIT 

MX MXN MEXICO 

MY MYR MALAYSIA 

NO NOK NORWAY 

NZ NZD NEW ZEALAND 

OM OMR OMAN 

QA QAR QATAR 

RU RUB RUSSIA 

SA SAR SAUDI ARABIA 

SE SEK SWEDEN 

SG SGD SINGAPORE 

TH THB THAILAND 

TR TRY TURKEY 

UA AED UAE 

UK GBP BRITAIN 

US USD UNITED STATES 

ZA ZAR SOUTH AFRICA 

ECONOMIC CALENDAR (page 2) 

INDICATORS MEANING 

● LOW impact 

● ● MEDIUM impact 

● ● HIGH impact 

Green figure BETTER than expected 

Red figure WORSE than expected 

Black figures AS expected 

WORLD TIMING 

COUNTRY TIME 

LEBANON (LT) Report Original Time 

GMT LT - 3 hrs 

U.K. LT - 2 hrs 

GERMANY LT - 1 hrs 

CYPRUS LT + 0 hrs 

OMAN LT + 1 hrs 

U.A.E. LT + 1 hrs 

AUSTRALIA LT + 7 hrs 

 

This document is for information purposes only and does not take account of the specific circumstances of any recipient. 
The information contained herein does not constitute the provision of investment advice. It is not intended to be and 
should not be construed as a recommendation, offer or solicitation to acquire, or dispose of, any of the financial instru-
ments mentioned in this document and will not form the basis or a part of any contract or commitment whatsoever.  

The information in this document is based on data obtained from sources believed by Bank of Beirut to be reliable and in 
good faith, but no representations, guarantees or warranties are made by Bank of Beirut with regard to accuracy, 
completeness or suitability of the data. The opinions and estimates contained herein reflect the current judgment of the 
author (s) on the data of this document and are subject to change without notice. The opinions do not necessarily corre-
spond to the opinions of Bank of Beirut. Bank of Beirut does not have an obligation to update, modify or amend this 
document or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, 
forecast or estimate set forth herein, changes or subsequently becomes inaccurate.  

The past performance of financial instruments is not indicative of future results. No assurance can be given that any 
opinion described herein would yield favorable investment results. Any forecasts discussed in this document may not be 
achieved due to multiple risk factors including without limitation market volatility, sector volatility, corporate actions, 
the unavailability of complete and accurate information and/or the subsequent transpiration that underlying assump-
tions made by other sources relied upon in the document were inapposite.  

Neither Bank of Beirut nor any of its respective directors, officers or employees accepts any responsibility or liability 
whatsoever for any expense, loss or damages arising out of or in any way connected with the use of all or any part of this 
document.  

This document is for the use of the addressees only and may not be reproduced, redistributed or passed on to any other 
person or published, in whole or in part, for any purpose, without the prior, written consent of Bank of Beirut. The man-
ner of distributing this document may be restricted by law or regulation in certain countries, including the United States. 
Persons into whose possession this document may come are required to inform themselves about and to observe such 
restrictions. By accepting this document, a recipient hereof agrees to be bound by the foregoing limitations. 

For further inquiries, comments, and trading services, please contact: 
Global Markets Division 
Phone:  
+961 1 960501 
Email:  
treasury@bankofbeirut.com 
fm.research@bankofbeirut.com 

Bank of Beirut Group 
 
Lebanon 
www.bankofbeirut.com 
 
Australia 
www.banksyd.com.au 
 
United Kingdom 
www.bankofbeirut.co.uk 
 
Germany 
www.bankofbeirut.de 
 
Sultanate of Oman 
www.bankofbeirut.com.om 
 
For more info about: 
 
Local Subsidiaries 
Click here  

 
Local Network 
Click here  

 
Overseas 
Click here 
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