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 U.S.-Saudi consortium to build mixed use property development in Riyadh 
 Kuwait following Fed with first increase to key rate in a year 
 Qatar central bank keep repo rate flat, raises dep rate 25 bps 
 U.A.E. central Bank raise  rates on Certificates of Deposits 
 U.A.E. banks must justify interbank rates under new system: sources 
 Qatar meeting investors ahead of potential bond sale 
 Bahrain is said to plan bond sale, seeking to boost FX reserves 
 Saudis still mulling international IPO for Aramco 
 Alwaleed planning Kingdom spinoff as billionaire weighs deals 
 U.A.E.'s First Abu Dhabi Bank gains Saudi commercial licence 
 Saudi fund said to take $400 million stake in Emanuel’s endeavor 
 BP squeezed out of Abu Dhabi offshore oil as China, Italy Win 
 Dana Gas said to start individual talks to end sukuk impasse       
 U.A.E. developers Emaar, Aldar planning $8 billion in joint projects 
 Uber, Careem say ‘Ride On’ as they appeal Egyptian order to halt 
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 BEIRUT S.E.  Price* % 1 W 

SOLIDERE A 8.14 0.74% 

SOLIDERE B 8.20 2.63% 

BANK OF BEIRUT 18.80 - 

BoB Priority 21.00 - 

BANK AUDI 6.12 0.16% 

BLOM BANK 11.75 -2.08% 

BYBLOS BANK 1.61 0.63% 

BLC BANK 0.93 - 

BEMO BANK 1.50 - 
     * March 23, 2018   

more data in PAGE 3 

details in 
PAGE 1 

 vs USD vs EUR 

SAR 3.75 4.61 
AED 3.67 4.52 
QAR 3.66 4.50 
OMR 0.385 0.474 
EGP 17.648 21.710 
KWD 0.300 0.369 
BHD 0.377 0.464 
JOD 0.710 0.873 
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 Price % 1 W 
Saudi Arabia 7840.94 1.24% 

Abu Dhabi 4577.84 0.77% 
Dubai 3149.53 -1.49% 
Qatar 8825.70 -0.25% 
Oman 4800.93 -1.96% 
Egypt 17064.58 0.39% 

Kuwait 6662.35 -1.45% 
Bahrain 1333.92 -1.59% 
Jordan 2220.59 -0.24% 

MARKETS 

(click for more details) 

 Most Gulf stock markets ended lower this week, mainly dragged by global 
equity losses. Recovery in oil prices provided some support. 

 Saudi index rose for the third week in a row, lifted by its expected inclusion in 
the secondary FTSE emerging market index. The main boost came from lead 
stocks that investors expect to attract foreign funds if the upgrade is confirmed 
at the end of this month. 

 Dubai index closed at its lowest level in two years. Emaar Properties, which had 
risen 2.19% on Wednesday after signing a joint venture agreement with Aldar 
Properties to develop local and international projects, fell back 2.97% on 
Thursday.  

 Omani index dropped around 2% this week, its worst performance since 
October, extending a slump this year to 5.9%. The gauge is near the lowest level 
since April 2009. While the index gained 0.1% on Thursday, that did little to pare 
losses from earlier in the week. The gauge slumped 1.2% on Monday, the biggest 
drop since June, when Bank Muscat tumbled 6.3% as it traded without the right 
to the latest dividend.  

FX Rates 

LEBANON 

BANK OF BEIRUT FUNDS 

NAME  CY NAV* YTD (%) 
SINCE  

INCEPTION 

BEIRUT PREFERRED FUND II  USD 991.51 1.90% 25.05% 

OPTIMAL INVESTMENT FUND   LBP 100,656.10 1.70% 60.99% 

LBP 127,557.78 2.10% 27.56% BOB LBP GROWTH FUND A 

BOB LBP GROWTH FUND B LBP 100,846.37 2.05% 23.96% 

* NAV as of March 22, 2018  

 BONDS  Mat YTM* 

LEB 5.45 Nov-19 6.03 

LEB 6.15 Jun-20 6.33 

LEB 6.10 Oct-22 6.76 

LEB 6.65 Apr-24 7.06 

LEB 6.60 Nov-26 7.48 

LEB 6.75 Nov-27 7.66 

LEB 6.65 Feb-30 7.84 

LEB 7.05 Nov-35 7.93 

LEB 7.25 Mar-37 8.03 
   *MID Value   

more data in PAGE 3 

MENA MARKETS 

EQUITIES 

https://www.bankofbeirut.com/en/Business/investing-trading/13/asset-management-services


Friday, March 23, 2018 

MENA MENA MENA MARKETSMARKETSMARKETS   

TOP NEWS 
 
US-Saudi consortium to build mixed use property 
development in Riyadh 
The Saudi Arabian General Investment Authority (SAGIA) has 
awarded a consortium of US and Saudi businessmen a licence 
to build a multi-billion dollar mixed use property development 
over 9.75 million square metres in the Saudi Capital. Facing a 
shortage of affordable housing, the gov’t has been seeking 
partnerships with international investors to participate in its 
PPP programmes, as part of its 2030 strategic economic plan. 
The Chicago-based consortium, Global Business Ventures, said 
on Friday it planned to build up to 25,000 housing units and 1 
million square feet of commercial space at three sites north of 
Riyadh. Its statement did not give any details on the value of 
the contract or the timeframe of the projects. 
Kuwait following Fed with first increase to key rate in a year 
Kuwait raised its key interest rate on Wednesday for the first 
time in a year, tracking a quarter-point increase in the US Fed 
benchmark rate. Kuwait’s central bank raised the discount 
rate to 3% to keep the dinar competitive, according to an 
emailed statement. The United Arab Emirates, Qatar and 
Bahrain also put up their benchmark rates shortly after the 
widely anticipated Fed decision to lift the federal funds rate 
target range to 1.5% to 1.75% in a unanimous 8-0 vote. 
Qatar central bank keep repo rate flat, raises dep rate 25 bps 
Qatar's central bank said on Thursday that it was keeping its 
repo rate flat at 2.50%, and leaving its overnight lending rate 
unchanged at 5.00%. However, the bank raised its overnight 
deposit rate by 25 basis points to 1.75%. 
UAE central Bank raise  rates on Certificates of Deposits 
The Central Bank of the UAE, CBUAE, has announced that, 
effective from Thursday, 22nd March 2018, it will raise interest 
rates applied to the issuance of its Certificates of Deposits in 
line with the increase in interest rates on US Dollar, following 
the Federal Reserve Board’s decision to increase the Federal 
Funds Rate by 25 basis points at its meeting yesterday. 
UAE banks must justify interbank rates under new system 
(Reuters) UAE banks will be required to provide written 
justifications for their quotes when they take part in a panel 
setting Emirates Interbank Offered Rates (EIBOR), banking 
sources said on Thursday. EIBOR rates, used in many UAE 
financial transactions, are calculated daily for maturities 
ranging from overnight to one year. The central bank will 
adjust the way EIBOR is set on April 15, in a bid to make the 
system reflect market conditions more accurately. Under the 
new system, the eight banks in the rate-setting panel - down 
from 10 banks in the old system - will have to give reasons for 
each of their submissions, sources familiar with the plan said. 
Under the old method, they did not need to provide such 
justifications. The new system is designed to make quotes 
more transparent and ensure that banks use the same criteria 
for their quotes, the sources said. 
Qatar meeting investors ahead of potential bond sale 
(Bloomberg) Qatar met fixed-income investors in Asia to test 
their appetite for a potential bond sale in the next few weeks, 
according to people familiar with the matter. Gov’t officials 
from the gas-rich state held a non-deal roadshow in Singapore 
on Wednesday, one of the people said, asking not to be 
identified because the matter is private. They also met 
investors in Doha this week to discuss the possibility of a sale, 
another person said. A sale would be the country’s first 
international fundraising since a diplomatic spat with its 
neighbors started in June. Qatar had planned to tap the debt 
market in the first quarter for about $9 billion to finance its 
budget deficit, people familiar with the matter said in January. 
The country has $1 billion bond maturing in 2019, according to 
data compiled by Bloomberg. Qatar’s finance ministry and 
gov’t communications office didn’t immediately respond to 
requests for comment. 
Bahrain is said to plan bond sale, seeking to boost FX reserves 
(Bloomberg) Bahrain is said to have hired banks for a multi-
tranche bond offering, seeking to bolster foreign reserves that 
are key to maintaining the currency’s peg to the US dollar. The 
kingdom mandated BNP Paribas, Citigroup, Gulf International 
Bank, National Bank of Bahrain and Standard Chartered Plc to 
arrange investor meetings, according to people familiar with 
the matter. Bahrain is considering selling 7-year Islamic debt, 
12-year and/or 30-year bonds, the people said. Oman became 
the first GCC country to tap international capital markets this 
year to bridge a budget deficit brought on by lower oil prices. 
Kuwait, Saudi Arabia and Abu Dhabi are also planning to sell 
bonds, according to people familiar with the matter. 
Saudis still mulling international IPO for Aramco 
Saudi Arabia is still considering New York, Hong Kong and 
London for part of its IPO of shares in energy company Saudi 
Aramco, according to Finance Minister Mohammed Al-Jadaan. 
The IPO remains “on track,” the minister said in an interview 
Wednesday with Bloomberg Television in Washington, 
without elaborating on a time frame. The kingdom’s energy 
minister said last week that the IPO could be delayed until 
2019. The Wall Street Journal reported Monday that Saudi 
Arabia was scaling back its plans to sell shares in the state-
owned entity formally known as Saudi Arabian Oil Co, 
choosing to list only on the domestic stock exchange next 
year to give the gov’t more time to determine whether to also 
use an international venue. The story cited unidentified gov’t 
officials and others close to the process. 
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Alwaleed plan Kingdom spinoff as billionaire weighs deals 
Kingdom Holding Chairman Prince Alwaleed bin Talal speaks 
for the first time since his release from detention. Prince 
Alwaleed bin Talal, just weeks after his release from detention 
in Riyadh’s Ritz-Carlton, is hunting for deals again and planning 
to reshape his investment empire. The prince, in his first 
interview since leaving the hotel seven weeks ago, told 
Bloomberg Television he’s working with advisers including 
Goldman Sachs Group Inc. to find investments as large as $3 
billion for Kingdom Holding Co., his publicly traded investment 
firm. He also said he’s likely to split the company’s $13 billion of 
assets through a spinoff of its domestic property and other 
holdings. “It will take some time as we are still developing that 
matter,” the 63-year-old nephew of King Salman said at his 
Riyadh apartment. “Our CEO is thinking in these terms.” 
UAE's First Abu Dhabi Bank gains Saudi commercial licence 
First Abu Dhabi Bank (FAB), the largest bank in the United 
Arab Emirates by assets, has been granted a commercial 
banking licence in Saudi Arabia, it said on Tuesday. The licence 
from the kingdom's central bank, which allows FAB to operate 
up to three branches, follows last month's granting of a 
licence to conduct arranging and advising activities in the 
securities business. FAB is the latest foreign bank attracted by 
openings in Saudi Arabia, which is pushing ahead with an 
investment drive to move its economy beyond oil revenues. 
Saudi fund said to take $400 mn stake in Emanuel’s endeavor 
Saudi Arabia’s sovereign wealth fund is taking a $400 million 
stake in Endeavor, one of Hollywood’s biggest talent and 
event managers, as part of Crown Prince Mohamed bin 
Salman’s grand plan to diversify the kingdom’s oil-based 
economy, according to people with knowledge of the deal. 
The purchase is the latest in a series of deals by the Public 
Investment Fund and is scheduled to close as soon as March 
19, a day before bin Salman and US President Donald Trump 
meet at the White House, said the people, who asked not to 
be identified because some of the details are still private. Then 
in early April, the crown prince -- known by his initials MBS -- 
will be the guest of honor at a Los Angeles dinner hosted by 
Endeavor Chief Executive Officer Ari Emanuel, the people said. 
BP squeezed out of Abu Dhabi offshore oil as China, Italy Win 
When oil-rich Abu Dhabi put a string of offshore fields up for 
auction, suitors from China to Italy vied for a slice of the pie. 
Surprisingly, that piece was snatched from one of the world’s 
largest energy conglomerates. BP Plc missed out on a chance 
to renew its partnership in oil concessions off the emirate’s 
shores, which expired this month. The loss of barrels -- 
estimated at 100,000 a day -- will offset growth from BP’s new 
projects, meaning its total oil output will stay flat this quarter. 
Competitors Total SA, Eni SpA and others will take a share of 
the three licenses in Abu Dhabi, an emirate that produces 6% 
of the world’s oil. Now out of the picture offshore, BP will 
need to focus on the country’s onshore fields it won in 2016, as 
well as gas assets in the region such as Zohr in Egypt and 
Khazzan in Oman. 
Dana Gas said to start individual talks to end sukuk impasse       
(Bloomberg) Dana Gas PJSC is negotiating with bondholders 
individually as it seeks to break a deadlock in debt 
restructuring talks, people with knowledge of the matter said. 
The Sharjah, United Arab Emirates-based energy company is 
telling holders of $700 million of its Islamic bonds that they 
face delays and losses if the proposed debt plan is resolved by 
a court in Sharjah, said the people, asking not to be identified 
because the information is private. The next hearing is on 
March 22. An agreement with all bondholders will be difficult 
because the company isn’t willing to improve on its immediate 
cash payout offer of 20 cents to the dollar, while investors are 
asking for 35 cents, said the people. A person close to Dana 
Gas, who asked not to be identified, said the company’s latest 
proposal was a take-it-or-leave-it offer. 
Emaar, Aldar planning $8 billion in joint projects 
Shares of the largest property developers in Dubai and Abu 
Dhabi climbed after they joined forces to pursue local and 
international real estate projects worth 30 billion dirhams 
($8.2 billion). Emaar Properties PJSC, the developer of the 
world’s tallest tower, rose 1.7%, while Abu Dhabi’s Aldar 
Properties PJSC advanced as much as 6.5%. The companies 
signed a partnership agreement that will start with 
developments on Al Saadiyat Island in Abu Dhabi and Emaar 
Beachfront in Dubai. Developers in the U.A.E. are grappling 
with a tough local market as demand for property declines, 
pushing down values and rents. Dubai has seen predictions of 
a rebound miss the mark again and again over the last two 
years. Abu Dhabi’s real estate market hasn’t fared any better. 
Uber, Careem appeal Egyptian order to halt 
Ride-sharing companies Uber and Careem said they would 
continue to offer services in Egypt, pending appeals against a 
court ruling ordering them to halt operations in the most 
populous Arab nation. The case was filed by local taxi drivers 
who accused San Francisco-based Uber and United Arab 
Emirates-based Careem of violating Egyptian traffic laws by 
using private vehicles for commercial purposes. It follows legal 
challenges Uber has faced in countries around the world. Its 
license was revoked last year in London. In December, the 
European Union’s top court ruled Uber must be regulated as a 
transportation service. Uber is “fully committed to working 
with the entire sector –- including taxis –- to improve mobility 
in Egypt together,” Abdellatif Waked, the company’s general 
manager in Egypt, said in emailed comments. “We will appeal 
this decision, and continue to be available in Egypt in the 
meantime.” Careem, in a statement on its Facebook page, also 
said it would continue its operations. 
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BOB Research 

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

TADAWUL ALL SH INDEX SA 7840.94 22-Mar 96.26 7,847.63 7,677.95 1.24%  

ADX GENERAL INDEX UA 4577.84 22-Mar 35.10 4,579.75 4,515.20 0.77%  

DFM GENERAL INDEX UA 3149.53 22-Mar -47.77 3,215.81 3,134.12 -1.49%  

QE Index QA 8825.70 22-Mar -22.09 8,993.98 8,796.83 -0.25%  

MSM30 Index OM 4800.93 22-Mar -96.00 4,899.32 4,781.89 -1.96%  

EGX 30 INDEX EG 17064.58 22-Mar 65.48 17,331.10 16,999.10 0.39%  

KUWAIT SE PRICE INDEX KW 6662.35 22-Mar -97.88 6,785.14 6,610.97 -1.45%  

BB ALL SHARE INDEX BH 1333.92 22-Mar -21.59 1,357.77 1,332.95 -1.59%  

AMMAN SE GENERAL INDEX JO 2220.59 22-Mar -5.43 2,229.18 2,215.33 -0.24%  

GAINERS 
1 EGYPTIAN RESORTS CO EG 27.67% 

2 SAUDI STEEL PIPE CO SR 25.90% 

3 UNION TOBACCO & CIGARETTE JO 22.69% 

4 EZDAN HOLDING GROUP QA 20.65% 

5 CITADEL CAPITAL SAE EG 20.34% 

6 AL EZZ CERAMICS & PORCELAIN EG 18.81% 

7 QATAR INSURANCE CO QA 18.08% 

8 NATIONAL MARINE DREDGING CO UA 17.45% 

9 AL-TAJAMOUAT FOR CATERING HS JO 16.13% 

10 FUJAIRAH CEMENT INDUSTRIES UA 14.74% 

LOSERS 
1 MENA REAL ESTATE CO KU -48.88% 

2 SPECIALITIES GROUP HOLDING C KU -38.13% 

3 AL MUDON INTL REAL ESTATE CO KU -27.65% 

4 EKTTITAB HOLDING CO SAK KU -22.29% 

5 FIRST TAKAFUL INSURANCE CO KU -19.77% 

6 AL-DEERA HOLDING CO KU -18.85% 

7 NATIONAL INTERNATIONAL CO KU -14.06% 

8 FOODCO HOLDING PJSC UA -13.27% 

9 KUWAIT REAL ESTATE HOLDING C KU -13.21% 

10 A'AYAN REAL ESTATE CO SAK KU -11.91% 

TOP MARKET CAPS 

 
1 SAUDI BASIC INDUSTRIES CORP SR 2.33% 

2 SAUDI TELECOM CO SR -1.65% 

3 EMIRATES TELECOM GROUP CO UA 0.28% 

4 QATAR NATIONAL BANK QA -3.56% 

5 NATIONAL COMMERCIAL BANK SR -1.09% 

6 AL RAJHI BANK SR 2.74% 

7 SAUDI ELECTRICITY CO SR -4.16% 

8 DP WORLD LTD UA 5.12% 

9 INDUSTRIES QATAR QA 3.32% 

10 SAUDI ARABIAN MINING CO SR 2.57% 

TOP TRADING VOLUMES (WEEKLY AVG) 

(in MILLIONS) 
1 ORASCOM TELECOM MEDIA AND TE EG 110.91 

2 CITADEL CAPITAL SAE EG 70.01 

3 EGYPTIAN RESORTS CO EG 68.71 

4 DAR AL ARKAN REAL ESTATE DEV SR 42.04 

5 PORTO HOLDING SAE EG 37.07 

6 AMER GROUP HOLDING EG 24.41 

7 ALINMA BANK SR 20.33 

8 DANA GAS UA 18.60 

9 ALDAR PROPERTIES PJSC UA 13.53 

10 AIR ARABIA PJSC UA 11.48 

TOP SECTORS MOVERS (where index is officially priced) 

SAUDI ARABIA 
Tadawul Energy (L2) 2.64% 

Tadawul Transportation 2.29% 
Tadawul Retailing 2.09% 

  

Tadawul Utilities (L2) -3.78% 
Tadawul REITs -1.31% 

Tadawul Diversified Fin -0.67% 

ABU DHABI 
ADX Energy 8.24% 
ADX Banks 1.04% 

ADX Fin Svs & Investment 0.87% 
  

ADX Consumer Staples -5.23% 
ADX Insurance -2.46% 
ADX Industrial -2.07% 

KUWAIT 
Basic Materials 3.02% 

Health Care 2.03% 
Technology 1.94% 

  

Insurance -4.46% 
Consumer Svc -3.36% 
Financial srvcs -2.95% 
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CURRENCIES 

   USD EUR GBP AUD JPY* CHF 

 Saudi Riyal SAR 3.75 4.61 5.29 2.88 28.08 3.95 

 UAE Dirham AED 3.67 4.52 5.18 2.83 28.66 3.87 

 Qatari Riyal QAR 3.66 4.50 5.16 2.82 28.77 3.86 

 Omani Riyal OMR 0.385 0.474 0.543 0.296 273.46 0.406 

 Egyptian Pound EGP 17.648 21.710 24.855 13.564 5.97 18.576 

 Kuwaiti Dinar KWD 0.300 0.369 0.423 0.231 351.20 0.316 

 Bahraini Dinar BHD 0.377 0.464 0.531 0.290 279.27 0.397 

 Jordanian Dinar JOD 0.710 0.873 1.000 0.546 148.39 0.743 

BONDS 

Maturity Range (yrs) Country Maturity YTM 
0 - 1 DUBAI Dec-18 2.21 

 DUBAI Feb-19 2.30 
1 - 2 ABU DHABI Apr-19 2.54 

 QATAR Apr-19 2.73 

 QATAR Jan-20 3.09 
2 - 4 DUBAI Oct-20 3.12 

 ABU DHABI May-21 3.04 

 QATAR Jun-21 3.43 

 DUBAI Jun-21 3.35 

 QATAR Jan-22 3.59 
4 - 7 ABU DHABI Oct-22 3.37 

 QATAR Jan-23 3.72 
7 - 10 DUBAI Mar-25 4.38 

 ABU DHABI May-26 3.67 

 QATAR Jun-26 4.02 

 ABU DHABI Oct-27 3.86 
10 - 30 QATAR Jun-30 4.39 

 QATAR Jan-40 4.76 

 QATAR Jan-42 4.75 

 DUBAI Jan-43 5.19 

 QATAR Jun-46 4.72 

 ABU DHABI Oct-47 4.55 

Maturity Range (yrs) Maturity YTM 
0 - 1 Nov-18 5.05 

1 - 2 May-19 5.83 

 Nov-19 6.03 

2 - 4 Mar-20 6.22 

 Apr-20 6.35 

 Jun-20 6.33 

 Apr-21 6.63 

4 - 7 Oct-22 6.76 

 May-23 7.10 

 Apr-24 7.06 

 Nov-24 7.10 

 Dec-24 7.20 

7 - 10 Feb-25 7.20 

 Jun-25 7.24 

 Nov-26 7.48 

 Mar-27 7.61 

 Nov-27 7.66 

10 - 30 May-29 7.82 

 Feb-30 7.84 

 Apr-31 7.88 

 Mar-32 7.91 

 Nov-35 7.93 

 Mar-37 8.03 

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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