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 Saudi king approving $19 billion of economic stimulus steps 
 Qatar 2018 budget sees modest rise in spending, marginally  
 UAE non-oil growth to edge up to 3% this year, central bank  
 Saudi Arabia to raise energy prices, pay cash to poorer citizens 
 UAE central bank raises key rate 25 bps 
 Saudi central bank raises reverse repo rate 25 bps 
 Kuwait standing alone as it keeps interest rate on hold despite Fed 
 Saudi Aramco signing $10.4 billion worth of MOUs with companies 
 Saudi Aramco lifting spending plans to $414bln over next decade 
 Saudi sovereign fund planning cinema venture with AMC Entertainment 
 French utility firm EDF wants to take part in Saudi nuclear plans: CEO 
 Saudi to establish $8 billion export bank for industry, mining 
 Abu Dhabi-based fund to invest $2 billion in India technology 
 Bank of China in financing agreement with UAE industrial zone 
 Abraaj Group says acquires minority stake in Turkish online travel agent 
 Morocco announcing auto industry deals worth $1.45 billion 
 Algeria's Sonatrach planning joint energy projects with Total 
 Siemens returning to Libya with $826mln power deals 
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 BEIRUT S.E.  Price* % 1 W 

SOLIDERE A 8.10 2.02% 

SOLIDERE B 7.93 0.25% 

BANK OF BEIRUT 18.80 - 

BoB Priority 21.00 - 

BANK AUDI 5.74 2.50% 

BLOM BANK 11.31 2.26% 

BYBLOS BANK 1.56 -1.27% 

BLC BANK 0.93 - 

BEMO BANK 1.30 - 
     * December 15, 2017   
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 vs USD vs EUR 

SAR 3.75 4.42 
AED 3.67 4.33 
QAR 3.68 4.33 
OMR 0.385 0.453 
EGP 17.864 21.039 
KWD 0.302 0.356 
BHD 0.377 0.444 
JOD 0.709 0.835 
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 Price % 1 W 
Saudi Arabia 7075.72 -0.14% 

Abu Dhabi 4339.22 1.46% 
Dubai 3355.40 -1.12% 
Qatar 8211.94 5.64% 
Oman 5061.79 -0.08% 
Egypt 14679.91 2.69% 

Kuwait 6331.72 2.34% 
Bahrain 1265.59 -0.14% 
Jordan 2147.16 1.82% 

MARKETS 

(click for more details) 

 The Dubai index turned negative in the last two sessions ending the week in the 
red area. The main drag came from Emmar Properties shares that slumped 10% 
to its lowest level since June, on news of a smaller-than-expected special 
dividend for shareholders. 

 Qatari index posted its best week since July, mainly helped by announcing 
government’s 2018 budget.  

 Saudi index faced mixed factors this week leading it to end slightly lower. Lift in 
oil prices and government’s announcement of a $19 billion stimulus packaged 
have lent support for the markets. 

 

FX Rates 

LEBANON 

BANK OF BEIRUT FUNDS 

NAME  CY NAV* YTD (%) 
SINCE  

INCEPTION 

BEIRUT PREFERRED FUND II  USD 987.36 4.00% 23.21% 

OPTIMAL INVESTMENT FUND   LBP 100,566.19 6.93% 58.72% 

LBP 124,081.53 5.86% 24.08% BOB LBP GROWTH FUND A 

BOB LBP GROWTH FUND B LBP 100,320.77 5.67% 21.27% 

* NAV as of December 14, 2017  

 BONDS  Mat YTM* 

LEB 5.45 Nov-19 6.11 

LEB 6.15 Jun-20 6.68 

LEB 6.10 Oct-22 6.91 

LEB 6.65 Apr-24 7.28 

LEB 6.60 Nov-26 7.37 

LEB 6.75 Nov-27 7.45 

LEB 6.65 Feb-30 7.61 

LEB 7.05 Nov-35 7.83 

LEB 7.25 Mar-37 8.05 
   *MID Value   
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TOP NEWS 
 
Saudi king approving $19 billion of economic stimulus steps 
Saudi Arabia's King Salman approved 72 billion riyals worth of 
measures to stimulate growth in the private sector as 
authorities seek to pull the economy out of a slump caused by 
low oil prices. The measures include residential housing loans 
worth 21.3 billion riyals, a 10 billion riyal fund to support 
economic projects, and 1.5 billion riyals to support distressed 
companies, the gov’t announced on Thursday. A 2.8 billion 
riyal gov’t fund will be created to invest in smaller companies, 
while the gov’t will adjust the fees which it charges for 
services to save smaller companies 7 billion riyals. More money 
would be spent on projects such as developing the kingdom's 
broadband infrastructure and promoting advanced 
construction techniques.  
Qatar 2018 budget sees modest rise in spending, marginally  
Qatar's 2018 state budget plan, released by the finance 
ministry on Tuesday, projects slightly higher spending and a 
marginally smaller deficit than this year's plan. Spending is 
expected to total 203.2 billion riyals, up 2.4% from the budget 
plan for 2017, with revenue climbing 2.9% to 175.1 billion riyals. 
That would leave a deficit of 28.1 billion riyals next year, down 
1.1% from this year. The ministry said next year's shortfall 
would be financed through debt issues. The budgets for both 
2017 and 2018 assume an average oil price of $45 per barrel.  
UAE non-oil growth to edge up to 3% this year, central bank  
The non-oil part of the United Arab Emirates economy is 
expected to grow 3% this year, accelerating from 2.7% last year, 
the central bank said on Wednesday. "The recent 
improvement in oil prices has shed a positive sentiment on the 
economic activity in the non-oil sector and boosted economic 
confidence," the bank said in a third-quarter review published 
on Wednesday. However, overall gross domestic product is 
projected to grow only 1.6% in 2017, down from 3.0% in 2016, 
because of a shrinking oil sector as the UAE cut output under a 
global deal among oil producers.  
Saudi Arabia to raise energy prices 
Saudi Arabia has approved a new round of energy price hikes 
and a cash handout system for low- and middle-income 
citizens to offset the impact of the changes, fresh steps in a 
year-old austerity programme amid low crude prices. The 
cabinet approved the "gradual correction of pricing for some 
energy products", including electricity tariffs, state news 
agency SPA said on Tuesday. The kingdom will announce 
increases in the domestic prices of gasoline, jet fuel and diesel 
in the first quarter of next year, bringing prices up into line 
with global benchmarks, the energy ministry said on Tuesday.  
UAE & KSA central bank raises rate by 25 bps; Kuwait on hold 
The central bank of the United Arab Emirates said on 
Wednesday it was raising its key interest rate by 25 basis 
points, following the U.S. Federal Reserve's decision to raise 
rates by the same amount. The repo rate for borrowing short-
term liquidity from the UAE central bank against certificates of 
deposit has been increased by 25 bps to 1.75%.  Saudi Arabia's 
central bank said on Wednesday it was raising its reverse repo 
rate, the rate at which commercial banks deposit money with 
the central bank, by 25 basis points to 1.50%. The Saudi central 
bank also said it was keeping its repo rate, used to lend money 
to banks, unchanged at 2.00%. Kuwait's central bank kept its 
key interest rate unchanged on Wednesday, citing the need to 
boost economic growth, despite a rate hike by the U.S. Fed, 
which usually influences Kuwaiti policy. The Kuwaiti decision 
set the country apart from other wealthy Gulf Arab oil 
exporters in the region. Saudi Arabia, the UAE and Bahrain 
raised their rates within minutes of the Fed's announcement. 
"The central bank left the discount rate unchanged at 2.75% to 
consolidate an atmosphere conducive to the recovery of 
economic growth rates," the central bank said in a statement.  
Saudi Aramco sign $10.4bn worth of MOUs with companies 
Saudi Aramco signed on Wednesday agreements with foreign 
and local companies worth at least 39 billion riyals. The bulk of 
the memorandum of understanding agreements were part of 
a drive to promote local manufacturing, the company said. 
One agreement was also signed with drilling and oil service 
company Schlumberger worth 6 billion riyals.  
Saudi Aramco lift spending plans to $414bln over next decade 
Saudi Aramco plans to raise its spending to $414 billion over 
the next 10 years, including on infrastructure and drilling, as 
the state oil giant moves into new businesses, executives said. 
The spending plan is higher than Aramco's projection last year 
of around $334 billion by 2025, as the oil producer has been 
expanding its businesses, the company's chief executive Amin 
Nasser said on Tuesday. "We are into so many sectors now," 
Nasser told reporters on the sidelines of an industry 
conference aimed at promoting the kingdom's industrial base 
and the manufacture of a bigger share of products 
domestically. Saudi Aramco's plan includes $134 billion to 
spend on drilling and well services and $78 billion to maintain 
oil output potential, Nassir Al Yami, general manager for 
procurement, told a conference in Dammam.  
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Saudi sovereign fund plans cinema venture with AMC Entert. 
Saudi Arabia's main sovereign wealth fund said it planned to 
enter the cinema business with major U.S.-based movie 
exhibition company AMC Entertainment Holdings, as the 
conservative kingdom lifts a 35-yr-old ban on cinemas.  Neither 
of the partners gave details of the business ventures which 
might arise from their non-binding memorandum of 
understanding. The Saudi gov’t announced on Monday that 
the first theatres could start showing films as early as March, 
part of a liberalizing reform drive that has opened the door to 
concerts, comedy shows and women drivers in the past year.    
EDF wants to take part in Saudi nuclear plans: CEO 
(Reuters) French state-controlled utility EDF  wants to take 
part in Saudi Arabia's plans to build nuclear power reactors, its 
CEO told Reuters on Monday. KSA, which wants to reduce oil 
consumption at home, is considering building 17.6 gigawatts 
of nuclear-powered electricity generating capacity by 2032 and 
has sent a request for information to international suppliers to 
build two reactors. Sources familiar with the situation said last 
month EDF has already held talks with KSA about selling Areva
-designed European Pressurized Reactors (EPR) and that it 
wants to participate in a possible Saudi nuclear tender.   
Saudi to establish $8 billion export bank for industry, mining 
Saudi Arabia will establish an export bank with capital of $8 
billion to support overseas sales by its industrial and mining 
projects, energy, industry and mineral resources minister 
Khalid al-Falih said on Wednesday. "A bank for exports with a 
capital of 30 billion (riyals) will be established to encourage 
and support exports, and 5 billion riyals have been allocated as 
a first installment this year," he said in a speech.  
Abu Dhabi-based fund to invest $2 billion in India technology 
Next Orbit Ventures (NOVF) ESDM, a newly established Abu 
Dhabi-based fund, said on Wednesday it had launched a $2 
billion fund to invest in India's semiconductor and electronics 
industries. Mumbai-based private equity firm Next Orbit 
Ventures set-up the fund under the regulation of the Abu 
Dhabi Global Market financial center after receiving funding 
commitments from the Gulf region. Around $1.5 billion for the 
fund will be raised from the region, while the remaining $500 
million has been secured from a consortium of investors 
involving both the Indian gov’t and ultra high net worth 
individuals, NOVF said.  
Bk of China in financing agreement with UAE industrial zone 
Bank of China, China's fourth largest bank by assets, has 
signed an agreement to provide financing to companies 
setting up in a major Abu Dhabi industrial zone as it looks to 
capitalize on China's Belt and Road initiative. Under the 
memorandum of understanding signed with Khalifa Industrial 
Zone Abu Dhabi (KIZAD), Bank of China's Abu Dhabi branch 
will provide services such as loan, trade financing, trade 
settlement and dirham clearing to Chinese, international and 
local companies investing in KIZAD.  
Abraaj acquires minority stake in Turkish online travel agent 
Abraaj Group, one of the leading investors in growth markets, 
bought a minority stake in one of Turkey's leading online 
travel agents, Biletal, the investor said on Thursday. The online 
travel market in Turkey is predicted to grow more than 20% 
annually until 2026, which offers significant growth 
opportunities for Biletal, Selcuk Yorgancioglu, head of Turkey 
and Central Asia at the Abraaj Group, said in a written 
statement. The investment was made through Abraaj's 
Anatolia Growth Capital Fund, which invests in high growth 
companies in the less developed regions of Turkey.  
Morocco announcing auto industry deals worth $1.45 billion 
Morocco said on Monday it had signed deals for 26 auto 
industry projects worth a total of 1.23 billion euros as it seeks 
to build its position as an international hub for the sector. The 
deals include six agreements with French company Renault to 
expand an "industry ecosystem" allowing the firm to increase 
local sourcing of car components to 55%, according to a gov’t 
statement. Renault has a large factory in the northern 
Moroccan city of Tangiers that opened in 2012, and an older 
assembly plant in Casablanca.  
Algeria's Sonatrach planning joint energy projects with Total 
Algerian state energy firm Sonatrach and France's Total are 
planning to work together on offshore, petrochemical, solar 
energy and shale exploration projects, Sonatrach's CEO said 
on Tuesday. "Our relation with Total is good now. We will do a 
lot together including in shale, solar and offshore. We are also 
into petrochemicals," Sonatrach CEO Ould Kaddour told 
reporters. He gave no details.  
Siemens returns to Libya with $826mln power deals 
Siemens has signed power-generation contracts with Libya 
worth around 700 million euros, it said on Monday, marking a 
return to active business in the north African country after the 
unrest that broke out after the 2011 uprising. The German 
industrial group will build and service two gas-power plants in 
Misrata and west Tripoli, giving a shot in the arm to its 
turbines business where it is cutting jobs due to dwindling 
demand in developed economies. The new plants will add 
around 1.3 gigawatts to Libya's electricity-generation capacity.  

December 10 December 10 December 10 ———   14, 201714, 201714, 2017   

Copyright: Bank of Beirut 2017 - Research  Department - Global Markets Division 



MAIN 2 3 4 1 MENA MENA MENA MARKETSMARKETSMARKETS   December 10 December 10 December 10 ———   14, 201714, 201714, 2017   

TOP MOVERS 

Copyright: Bank of Beirut 2017 - Research  Department - Global Markets Division 

EQUITIES 

BOB Research 

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

TADAWUL ALL SH INDEX SA 7075.72 14-Dec -9.79 7,155.45 7,064.16 -0.14%  

ADX GENERAL INDEX UA 4339.22 14-Dec 62.29 4,386.90 4,268.09 1.46%  

DFM GENERAL INDEX UA 3355.40 14-Dec -38.06 3,454.35 3,355.40 -1.12%  

QE Index QA 8211.94 14-Dec 438.35 8,222.07 7,767.45 5.64%  

MSM30 Index OM 5061.79 14-Dec -4.30 5,069.90 5,039.45 -0.08%  

EGX 30 INDEX EG 14679.91 14-Dec 385.18 14,745.10 14,294.73 2.69%  

KUWAIT SE PRICE INDEX KW 6331.72 14-Dec 144.78 6,332.62 6,099.33 2.34%  

BB ALL SHARE INDEX BH 1265.59 14-Dec -1.80 1,270.01 1,261.75 -0.14%  

AMMAN SE GENERAL INDEX JO 2147.16 14-Dec 38.43 2,147.16 2,105.14 1.82%  

GAINERS 
1 EGYPT KUWAIT HOLDING CO SAE EG 38.89% 

2 BURGAN CO FOR WELL DRILLING KU 35.48% 

3 GULF MEDICAL PROJECTS UA 25.00% 

4 EZDAN HOLDING GROUP QA 23.78% 

5 NAFAIS HOLDING KU 23.08% 

6 MARIDIVE & OIL SERVICE EG 22.22% 

7 COMMERCIAL BANK INTERNATIONA UA 19.48% 

8 ANAAM INTERNATIONAL HOLDING SR 18.30% 

9 QATAR INSURANCE CO QA 17.86% 

10 SHARM DREAMS CO FOR TOURISM EG 17.81% 

LOSERS 
1 WARBA INSURANCE CO KU -31.47% 

2 KUWAIT CABLE VISION SAK KU -22.11% 

3 SALBOOKH TRADING CO KSCP KU -17.44% 

4 MAKKAH CONSTRUCTION & DEVEPL SR -12.65% 

5 GULF FRANCHISING HOLDING CO KU -11.43% 

6 EMAAR PROPERTIES PJSC UA -10.09% 

7 INVEST BANK UA -10.00% 

8 KIPCO ASSET MANAGEMENT CO KU -9.88% 

9 SAUDI ELECTRICITY CO SR -9.00% 

10 KUWAIT REMAL REAL ESTATE CO KU -8.36% 

TOP MARKET CAPS 

 
1 SAUDI BASIC INDUSTRIES CORP SR -0.58% 

2 EMIRATES TELECOM GROUP CO UA 3.65% 

3 SAUDI TELECOM CO SR -2.11% 

4 QATAR NATIONAL BANK QA 4.97% 

5 AL RAJHI BANK SR 0.35% 

6 NATIONAL COMMERCIAL BANK SR -0.79% 

7 SAUDI ELECTRICITY CO SR -9.00% 

8 DP WORLD LTD UA -0.98% 

9 SAUDI ARABIAN MINING CO SR -3.96% 

10 INDUSTRIES QATAR QA 7.33% 

TOP TRADING VOLUMES (WEEKLY AVG) 

(in MILLIONS) 
1 DAR AL ARKAN REAL ESTATE DEV SR 80.33 

2 DRAKE & SCULL INTERNATIONAL UA 56.45 

3 AMANAT HOLDINGS PJSC UA 40.03 

4 SAUDI KAYAN PETROCHEMICAL CO SR 36.29 

5 ALINMA BANK SR 28.13 

6 UNION PROPERTIES PJSC UA 28.12 

7 CITADEL CAPITAL SAE EG 27.71 

8 ORASCOM TELECOM MEDIA AND TE EG 26.22 

9 EGYPTIAN RESORTS CO EG 20.57 

10 DANA GAS UA 20.37 

TOP SECTORS MOVERS (where index is officially priced) 

SAUDI ARABIA 
Tadawul Capital Goods 3.09% 

Tadawul Cons Dura & App 1.80% 
Tadawul Phar, Bio & LS 1.73% 

  

Tadawul Utilities (L2) -8.55% 
Tadawul Media -2.33% 

Tadawul Food & Stapl Ret -2.32% 

ABU DHABI 
ADX Services 5.89% 

ADX Telecommunication 3.65% 
ADX Energy 3.24% 

  

ADX Insurance -1.12% 
ADX Industrial -0.24% 

ADX Consumer Staples 0.33% 

KUWAIT 
Technology Price-W 7.96% 

Industrials Price-Weight 6.43% 
Oil&Gas Price-W 3.77% 

  

Parallel Mkt Price PrWgt -2.48% 
Insurance Price-Weighted -1.30% 

Basic Materials Price-W 0.14% 
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CURRENCIES 

   USD EUR GBP AUD JPY* CHF 

 Saudi Riyal SAR 3.75 4.42 5.04 2.87 29.97 3.79 

 UAE Dirham AED 3.67 4.33 4.93 2.82 30.60 3.71 

 Qatari Riyal QAR 3.68 4.33 4.94 2.82 30.54 3.72 

 Omani Riyal OMR 0.385 0.453 0.517 0.295 291.93 0.389 

 Egyptian Pound EGP 17.864 21.039 23.991 13.692 6.29 18.058 

 Kuwaiti Dinar KWD 0.302 0.356 0.406 0.232 372.10 0.305 

 Bahraini Dinar BHD 0.377 0.444 0.507 0.289 298.07 0.381 

 Jordanian Dinar JOD 0.709 0.835 0.952 0.544 158.53 0.716 

BONDS 

Maturity Range (yrs) Country Maturity YTM 

1 - 2 DUBAI Dec-18 1.85 

 DUBAI Feb-19 1.94 

 ABU DHABI Apr-19 1.33 

 QATAR Apr-19 2.28 

2 - 4 QATAR Jan-20 2.60 

 DUBAI Oct-20 2.61 

 ABU DHABI May-21 2.60 

 QATAR Jun-21 2.87 

 DUBAI Jun-21 2.96 

4 - 7 QATAR Jan-22 3.02 

7 - 10 ABU DHABI May-26 3.23 

 QATAR Jun-26 3.52 

10 - 30 QATAR Jun-30 3.99 

 QATAR Jan-40 4.37 

 QATAR Jan-42 4.37 

 DUBAI Jan-43 5.11 

 QATAR Jun-46 4.37 

Maturity Range (yrs) Maturity YTM 
0 - 1 Nov-18 5.91 

1 - 2 May-19 6.11 

 Nov-19 6.11 

2 - 4 Mar-20 6.66 

 Apr-20 6.67 

 Jun-20 6.68 

 Apr-21 6.91 

4 - 7 Oct-22 6.91 

 May-23 7.19 

 Apr-24 7.28 

 Nov-24 7.27 

 Dec-24 7.33 

7 - 10 Feb-25 7.25 

 Jun-25 7.34 

 Nov-26 7.37 

 Mar-27 7.41 

 Nov-27 7.45 

10 - 30 May-29 7.66 

 Feb-30 7.61 

 Apr-31 7.67 

 Mar-32 7.79 

 Nov-35 7.83 

 Mar-37 8.05 

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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