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 Moody’s says for Lebanon, international investment commitments are credit positive 
 OPEC seeing higher 2018 oil supply from rivals, stronger oil demand 
 Bahrain central bank foreign assets hit 6-month low as debt pressure mounts 
 Saudi Arabia completes pricing for $11 billion bond issue 
 Qatar starting dollar bond sale days after Saudi Arabia 
 Egypt issuing 2 billion in euro-denominated bonds 
 Iraq postponing oil and gas auction to April 25 
 Oil major Total and Aramco signing $5 billion deal to build Jubail petrochemical complex 
 Aramco wanting more India deals in plan to double refining output 
 UAE's ADNOC mulls downstream opportunities abroad with Aramco: sources 
 Emirates to exercise Airbus A380 options "sooner rather than later" 
 Abu Dhabi's Etihad dropping more flights as review continues 
 Exxon, Qatar in talks for potential U.S. shale gas deal: WSJ 
 Saudi tapping France to develop multi-billion dollar open air museum 

TOP NEWS 

 BEIRUT S.E.  Price* % 1 W 

SOLIDERE A 8.14 -0.49% 

SOLIDERE B 8.00 -4.88% 

BANK OF BEIRUT 18.80 - 

BoB Priority 21.00 - 

BANK AUDI 5.89 -5.00% 

BLOM BANK 11.05 -7.14% 

BYBLOS BANK 1.68 3.07% 

BLC BANK 0.93 - 

BEMO BANK 1.50 - 
     * April 13, 2018   
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 vs USD vs EUR 

SAR 3.75 4.62 
AED 3.67 4.53 
QAR 3.66 4.51 
OMR 0.385 0.475 
EGP 17.688 21.803 
KWD 0.300 0.370 
BHD 0.377 0.465 
JOD 0.709 0.875 
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 Price % 1 W 
Saudi Arabia 7824.12 -1.62% 

Abu Dhabi 4653.03 -0.76% 
Dubai 3094.40 0.36% 
Qatar 8918.48 1.43% 
Oman 4776.55 -0.47% 
Egypt 17615.69 0.70% 

Kuwait 4765.63 -0.58% 
Bahrain 1291.45 0.67% 
Jordan 2197.34 -0.89% 

MARKETS 

(click for more details) 

 Most Gulf stock markets were under pressure this week as the threat of U.S. 
military action in Syria kept investors on the sidelines. Rising oil prices helped in 
providing support against severe drop. Oil prices are heading for their best 
week since July. 

 Qatari index was the strongest in the region after several companies raised 
foreign ownership limits. Qatar Electricity and Water Co (+5.35%), Qatar Islamic 
Bank (+4.43%) and Industries Qatar (+4.03%) said on Sunday that they were 
hiking their foreign ownership ceilings to 49% from 25%, starting on Monday. 

 Saudi index ended lower after five consecutive gaining weeks. The main drag 
was the big sell-off on Wednesday following increased political tensions in the 
region. The index is still up 8% this year on fund flows that occurred before 
index compiler FTSE Russell announced in late March that it would upgrade 
Riyadh to emerging-market status. 

 Abu Dhabi index had its first weekly loss after four consecutive gains. 
 Egyptian index continued to hit new all-time highs. 
 In Kuwait, the market rebounded on Sunday for the first time since authorities 

divided it into three segments a week ago as part of reforms designed to boost 
liquidity and attract more foreign money. The index for the premier market, 
home to the largest and most liquid companies, closed the week down -0.58%. 

FX Rates 

LEBANON 

BANK OF BEIRUT FUNDS 

NAME  CY NAV* YTD (%) 
SINCE  

INCEPTION 

BEIRUT PREFERRED FUND II  USD 988.55 2.13% 25.27% 

OPTIMAL INVESTMENT FUND   LBP 100,308.62 2.14% 61.40% 

LBP 128,263.13 2.67% 28.26% BOB LBP GROWTH FUND A 

BOB LBP GROWTH FUND B LBP 99,135.42 2.60% 24.50% 

* NAV as of April 12, 2018  

 BONDS  Mat YTM* 

LEB 5.45 Nov-19 5.63 

LEB 6.15 Jun-20 5.95 

LEB 6.10 Oct-22 6.76 

LEB 6.65 Apr-24 7.03 

LEB 6.60 Nov-26 7.58 

LEB 6.75 Nov-27 7.69 

LEB 6.65 Feb-30 7.87 

LEB 7.05 Nov-35 7.93 

LEB 7.25 Mar-37 8.02 
   *MID Value   
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TOP NEWS 
  
Moody’s says for Lebanon, international investment 
commitments are credit positive 
Moody's Investors Service said on Thursday that the pledges 
reserved for investment over the next five years to overhaul 
the country’s ailing infrastructure and to lift its $53bn 
economy’s faltering growth, is credit positive. "It [pledges] 
supports the resumption of public investment, while 
incentivizing fiscal reform implementation as a condition for 
disbursements," Moody's said. The rating agency forecasts 
growth at an average of 3 per cent in 2018-21, compared with 
an average of 1.6 per cent for 2013-16, and factors in an uptick 
in investment activity. 
OPEC see higher 2018 oil supply, stronger oil demand 
OPEC on Thursday revised its forecast for supply growth from 
its rivals for 2018 by nearly three times more than its revised 
projection of growth in global oil demand. It said growth in 
non-OPEC oil supply was forecast to rise by a further 80,000 
barrels per day this year to 1.71 million bpd, driven largely by 
higher-than-anticipated growth in the first quarter in the 
United States and the former Soviet Union. At the same time, 
the OPEC increased its forecast for global oil demand growth 
for this year by 30,000 bpd to 1.63 million bpd. The 14-
member, Vienna-based producer group said its collective 
output according to secondary sources fell by 201,000 bpd to 
31.96 million bpd in March from February, driven by declines in 
Angola, Algeria, Venezuela, Saudi Arabia and Libya. Production 
in the United Arab Emirates posted the largest month-on-
month increase, according to the secondary sources, rising by 
around 45,000 bpd in March to 2.86 million bpd. OPEC kingpin 
Saudi Arabia told the group it pumped 9.907 million bpd in 
March, 28,000 bpd below its February level. 
Bahrain central bank foreign assets hit 6-month low 
Foreign assets at Bahrain's central bank dropped to a six-
month low in February, the bank said on Tuesday, less than 
two weeks after investors' concern about Manama's rising 
public debt caused it to call off part of an international bond 
issue. The figures may increase speculation among bankers in 
the Gulf that Bahrain's wealthier neighbours will soon extend 
new financial aid to it, in order to reduce the risk of instability 
that could affect their own economies. The central bank's net 
foreign assets, which are an indication of Bahrain's ability to 
defend its currency against any market pressure, declined to 
604.8 million dinars ($1.60 billion) in February from 750.8 
million dinars in January. The data also showed net foreign 
assets at other banks in Bahrain continued to fall sharply, to a 
record low of minus 1.03 billion dinars in February from minus 
922.6 million dinars in the previous month. 
Saudi Arabia completes pricing for $11 billion bond issue 
Saudi Arabia’s ministry of finance has completed the 
“successful pricing” of $11 billion in bonds split into three 
tranches, it said on Wednesday. The transaction was the 
kingdom’s third international issuance under its global 
medium-term note programme. It issued $4.5 billion in seven-
year notes, $3 billion in 12-year notes and $3.5 billion in 31-year 
notes. Orders went up to $52 billion, the ministry said in a 
statement. The issuance is expected to settle around April 17. 
Its previous two deals under the programme comprised $17.5 
billion and $12.5 billion bonds issued in 2016 and 2017 
respectively. It also issued $9 billion in international Islamic 
bonds last year. 
Qatar starting dollar bond sale days after Saudi Arabia 
(Bloomberg) Qatar is selling its first dollar bonds in two years 
just as the region’s security risk rises with the prospect of a 
U.S. strike in Syria. The world’s biggest exporter of liquefied 
natural gas is offering a three-part bond sale, less than 48 
hours after Saudi Arabia raised $11 billion in the largest offering 
by an emerging-market sovereign this year. Qatar’s deal, 
which is expected to be completed on Thursday, has received 
bids in excess of $32.5 billion, including interest from joint lead 
managers, as of 3:45 p.m. in Dubai, according to people 
familiar with the matter. 
Egypt issuing 2 billion in euro-denominated bonds 
Egypt has raised 2 billion euros in a dual-tranche euro-
denominated bond sale that closed on Monday, the finance 
ministry said in a statement, its first issue in the currency since 
it began tapping international markets. The bonds were issued 
with maturities of eight and 12 years at 4.75% and 5.625%, 
attracting an overall 7.5 billion in orders. "The offer was 
covered at very good prices, and is better than any previous 
offer by Egypt," the statement said. The country sold $4 billion 
in dollar-denominated bonds in February, as part of a drive to 
plug its budget deficit and boost dollar holdings. 
Iraq postponing oil and gas auction to April 25 
Iraq has postponed its oil and gas bidding round for 11 new 
blocks to April 25, a senior Iraqi oil official said on Thursday. 
Iraq had originally planned to award oil and gas exploration 
and development contracts for the new blocks, located in 
border areas with Iran and Kuwait, and in offshore Gulf 
waters, on April 15. "The bidding process was rescheduled to 
be on April 25. It is just to give the companies a little bit more 
time to submit the bid bonds and be prepared for the 
bidding," Abdul Mahdi al-Ameedi, head of the Iraqi oil 
ministry's licensing and contracts office, told Reuters. The new 
contracts will exclude oil by-products from the companies’ 
revenues, establish a linkage between prevailing oil prices and 
their remuneration, and introduce a royalty element. 
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Oil major Total and Aramco signing $5 billion deal  
French oil and gas major Total on Tuesday signed a $5 billion 
deal with Saudi Aramco to build a giant petrochemical 
complex at their 440,000 barrels-per-day Jubail Satorp 
refinery. Saudi Aramco holds a 62.5% stake in the refinery, 
while Total holds the other 37.5%. The MoU was signed on the 
sidelines of a visit by Saudi Crown Prince Mohammed bin 
Salman in Paris. "The project will represent an investment of 
around $5 billion. The two partners are planning to start the 
front-end engineering and design in the third quarter of 2018," 
Total said in a statement. Total added that 8,000 jobs would 
be created by the deal. 
Aramco want more India deals in plan to double output 
Saudi Arabian Oil Co. is looking for more crude refining 
partnerships in India, the world’s fastest-growing oil market, 
as part of a plan to double capacity to produce gasoline and 
other fuels. The deals being sought are with state-owned and 
private refiners, CEO Amin Nasser told reporters in New Delhi 
on Wednesday. Oil ministers from Saudi Arabia and India 
announced the same day that Aramco, as the company is 
known, will take a 50% stake and provide crude supplies to a 
proposed $44 billion refinery in the state of Maharashtra on 
India’s west coast. State oil companies like Aramco are 
expanding refining capacity in joint ventures to guarantee 
demand for their oil in an oversupplied market. Crude from 
U.S. shale oil fields and from Russian deposits is vying 
increasingly for buyers in Asia, the biggest market for Middle 
Eastern producers. Asia is still Aramco’s largest market, and 
the company wants to sell as much crude as it can in the 
region, Saudi Energy Minister Khalid Al-Falih told reporters. 
ADNOC mulls downstream opportunities with Aramco 
(Reuters) Abu Dhabi National Oil Co (ADNOC) is in talks with 
several partners, including Saudi Aramco, for possible 
downstream joint ventures abroad, particularly in Asia, 
industry sources with knowledge of the matter told Reuters. 
The Abu Dhabi state energy company wants to increase its 
crude refining capacity by 60% and boost petrochemical 
production. It plans to spend more than 400 billion dirhams 
($109 billion) in the next five years, which will include boosting 
gas output and investing in international downstream 
activities, the company said in November. ADNOC wants to 
expand its downstream portfolio in markets where demand 
for oil is still growing, such as China and India, securing a new 
outlet for its crude. The source said talks were at a very early 
stage and no decision had been taken. It was not clear 
whether ADNOC would join Aramco on the same project. 
Emirates to exercise Airbus A380 options "sooner” 
Emirates will commit to purchasing options for 16 Airbus A380 
jets from a previously announced $16 billion order that handed 
a lifeline to the slow-selling jet, the airline's president said on 
Wednesday. The Middle East airline placed a provisional order 
for 20 of the double-decker superjumbos in January, which it 
has since finalised, with an option for 16 more.  "We will 
exercise them sooner rather than later," Emirates President 
Tim Clark told reporters in Hamburg. Emirates is the A380s 
biggest backer, ordering far more than any other customer 
and making it the flagship of a fleet that has helped transform 
Dubai into a major international air hub. The airline is still 
evaluating which engines it will use to power its new A380s, 
which are due to be delivered from 2020, Clark said.  
Abu Dhabi's Etihad dropping more flights as review continues 
Etihad Airways will stop flying to Edinburgh, Scotland and 
Perth, Australia, from October 1, the latest routes dropped by 
the Gulf airline, as it continues to review its business strategy. 
The major Middle East airline is pursuing a company-wide 
review and has cut several other routes already as it seeks to 
restore profitability. Etihad is stopping flights to Edinburgh 
and Perth, Australia, as part "of several adjustments that we 
are making to our network in 2018 in order to improve system 
profitability", said an Etihad spokesman in a statement on 
Wednesday. State-owned Etihad launched the strategy review 
in 2016, the financial year when it suffered a $1.87 billion loss 
that it largely blamed on aircraft impairments and investments 
in troubled European airlines.  
Exxon, Qatar in talks for potential U.S. shale gas deal: WSJ 
Exxon Mobil Corp is in talks with Qatar over a possible deal 
that could see the country investing in the company's U.S. 
shale gas resources, the Wall Street Journal reported on 
Tuesday, citing people familiar with the matter. The deal could 
take the shape of a joint venture in which Qatar, through state
-owned Qatar Petroleum, could partner or invest in future 
wells with Exxon's XTO Energy subsidiary, the newspaper said. 
The newspaper said no deal had been finalized yet and talks 
could collapse. The newspaper did not say how much Qatar 
was planning to invest in XTO Energy. If the deal takes shape 
as described, it would be the first time a Middle Eastern 
country invested significantly in a U.S. shale-related project. 
Saudi tap France to develop multi-billion dollar museum 
Saudi Arabia and France are set to agree on the initial 
development of a huge area of the Gulf kingdom to create a 
tourism project that showcases Saudi history, officials said. 
The agreement, to be signed on Tuesday during the visit of 
Saudi Crown Mohammed bin Salman to France, is part of the 
kingdom's efforts to develop new industries to wean his 
country off its dependency on oil exports. While Prince 
Mohammed is not expected to sign mega contracts during his 
three-day trip, the Al-Ula project aims to give France an 
opportunity to use its expertise in tourism to gain a foothold 
in a project likely to cost billions of dollars to develop. Al-Ula is 
an area the size of Belgium, spanning some 22,500 square 
kilometres, about 1,000 km west of the capital Riyadh. 
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BOB Research 

  Price As at ∆ 1 W NET High  Low ∆ 1 W %  

TADAWUL ALL SH INDEX SA 7824.12 12-Apr -129.24 8,023.22 7,771.15 -1.62%  

ADX GENERAL INDEX UA 4653.03 12-Apr -35.54 4,720.79 4,589.45 -0.76%  

DFM GENERAL INDEX UA 3094.40 12-Apr 11.03 3,132.97 3,061.45 0.36%  

QE Index QA 8918.48 12-Apr 125.57 9,055.87 8,759.96 1.43%  

MSM30 Index OM 4776.55 12-Apr -22.35 4,846.25 4,775.91 -0.47%  

EGX 30 INDEX EG 17615.69 12-Apr 122.98 18,082.16 17,392.88 0.70%  

KUWAIT PREMIER  Index KW 4765.63 12-Apr -27.87 4840.14 4765.53 -0.58%  

BB ALL SHARE INDEX BH 1291.45 12-Apr 8.55 1,291.45 1,282.47 0.67%  

AMMAN SE GENERAL INDEX JO 2197.34 12-Apr -19.78 2,230.81 2,190.91 -0.89%  

GAINERS 
1 AL AMAN INVESTMENT COMPANY KU 18.97% 

2 TAAMEER REAL ESTATE INVEST C KU 17.89% 

3 MANAZEL HOLDING KU 17.35% 

4 ABU DHABI NATIONAL ENERGY CO UA 16.67% 

5 NATIONAL CLEANING COMPANY KU 16.48% 

6 DANAH ALSAFAT FOODSTUFF CO KU 16.37% 

7 HEAVY ENGINEERING AND SHIP B KU 16.02% 

8 SPECIALIZED INVESTMENT COMPO JO 15.91% 

9 KUWAIT REAL ESTATE HOLDING C KU 13.90% 

10 UNION INSURANCE CO UA 13.64% 

LOSERS 
1 IFA HOTELS & RESORTS CO. K.S KU -52.38% 

2 WETHAQ TAKAFUL INSURANCE CO KU -48.75% 

3 REAL ESTATE TRADE CENTERS CO KU -45.05% 

4 COMMERCIAL BANK INTERNATIONA UA -31.03% 

5 A'AYAN REAL ESTATE CO SAK KU -30.74% 

6 SALBOOKH TRADING CO KSCP KU -25.25% 

7 NATIONAL INTERNATIONAL CO KU -20.90% 

8 ALKHALEEJ INVESTMENT UA -18.25% 

9 GULF GENERAL INVESTMENT CO UA -15.29% 

10 NATIONAL INDUSTRIES CO KSC KU -15.26% 

TOP MARKET CAPS 

 
1 SAUDI BASIC INDUSTRIES CORP SR -0.38% 

2 SAUDI TELECOM CO SR -0.91% 

3 EMIRATES TELECOM GROUP CO UA -2.01% 

4 QATAR NATIONAL BANK QA 3.62% 

5 NATIONAL COMMERCIAL BANK SR -1.60% 

6 AL RAJHI BANK SR -0.60% 

7 SAUDI ELECTRICITY CO SR -1.69% 

8 DP WORLD LTD UA -0.66% 

9 INDUSTRIES QATAR QA 4.03% 

10 SAUDI ARABIAN MINING CO SR -2.62% 

TOP TRADING VOLUMES (WEEKLY AVG) 

(in MILLIONS) 
1 DAR AL ARKAN REAL ESTATE DEV SR 61.67 

2 AMER GROUP HOLDING EG 58.41 

3 ORASCOM TELECOM MEDIA AND TE EG 53.09 

4 AHLI BANK OM 49.36 

5 PORTO HOLDING SAE EG 40.38 

6 CITADEL CAPITAL SAE EG 39.10 

7 EGYPTIAN RESORTS CO EG 25.78 

8 EDITA FOOD INDUSTRIES SAE EG 25.64 

9 ALINMA BANK SR 24.81 

10 DRAKE & SCULL INTERNATIONAL UA 18.49 

TOP SECTORS MOVERS (where index is officially priced) 

SAUDI ARABIA 
Tadawul REITs -0.85% 

Tadawul Food & Stapl Ret -0.88% 
Tadawul Banks -1.24% 

  

Tadawul Phar, Bio & LS -5.41% 
Tadawul Media -4.15% 

Tadawul Transportation -3.46% 

ABU DHABI 
ADX Banks 0.22% 

ADX Insurance 0.11% 
ADX Services -0.43% 

  

ADX Fin Svs & Investment -7.26% 
ADX Industrial -4.81% 

ADX Telecommunication -2.01% 

KUWAIT 
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CURRENCIES 

   USD EUR GBP AUD JPY* CHF 

 Saudi Riyal SAR 3.75 4.62 5.34 2.91 28.63 3.90 

 UAE Dirham AED 3.67 4.53 5.23 2.85 29.22 3.82 

 Qatari Riyal QAR 3.66 4.51 5.20 2.84 29.35 3.80 

 Omani Riyal OMR 0.385 0.475 0.548 0.299 278.83 0.400 

 Egyptian Pound EGP 17.688 21.803 25.060 13.662 6.09 18.301 

 Kuwaiti Dinar KWD 0.300 0.370 0.427 0.233 357.90 0.312 

 Bahraini Dinar BHD 0.377 0.465 0.536 0.292 284.73 0.392 

 Jordanian Dinar JOD 0.709 0.875 1.009 0.550 151.30 0.740 

BONDS 

Maturity Range (yrs) Country Maturity YTM 
0 - 1 DUBAI Dec-18 2.12 

 DUBAI Feb-19 2.20 
 ABU DHABI Apr-19 2.48 
 QATAR Apr-19 2.87 

1 - 2 QATAR Jan-20 3.23 
2 - 4 DUBAI Oct-20 3.14 

 ABU DHABI May-21 3.06 
 QATAR Jun-21 3.49 
 DUBAI Jun-21 3.40 
 QATAR Jan-22 3.66 

4 - 7 ABU DHABI Oct-22 3.42 
 QATAR Jan-23 3.84 
 DUBAI Mar-25 4.44 

7 - 10 ABU DHABI May-26 3.74 
 QATAR Jun-26 4.20 
 ABU DHABI Oct-27 3.91 

10 - 30 QATAR Jun-30 4.52 
 QATAR Jan-40 4.86 
 QATAR Jan-42 4.85 
 DUBAI Jan-43 5.26 
 QATAR Jun-46 4.87 
 ABU DHABI Oct-47 4.52 

Maturity Range (yrs) Maturity YTM 
0 - 1 Nov-18 5.04 

1 - 2 May-19 5.46 

 Nov-19 5.63 

 Mar-20 5.86 

2 - 4 Apr-20 5.96 

 Jun-20 5.95 

 Apr-21 6.42 

4 - 7 Oct-22 6.76 

 May-23 7.10 

 Apr-24 7.03 

 Nov-24 7.10 

 Dec-24 7.24 

 Feb-25 7.17 

7 - 10 Jun-25 7.20 

 Nov-26 7.58 

 Mar-27 7.72 

 Nov-27 7.69 

 May-29 7.86 

10 - 30 Feb-30 7.87 

 Apr-31 7.91 

 Mar-32 7.91 

 Nov-35 7.93 

 Mar-37 8.02 

GULF  

Yields are MID values and shown strictly for information purpose and subject to change at any time 

 Thursday’s closing prices are used to calculate the cross rates 

 USD/EUR/GBP/AUD/CHF are base currencies 
 

Sovereign Eurobonds (USD) 

Cross Rates 



 

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.  

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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