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 Price % 1 D 
EUR/$ 1.1871 0.17% 
GBP/$ 1.3562 0.11% 
AUD /$ 0.7480 0.23% 
NZD/$ 0.6936 -0.73% 
$/JPY 109.79 -0.05% 
$/CHF 1.0041 0.09% 
$/CAD 1.2789 0.51% 

EUR/GBP 0.8754 -0.07% 
EUR/JPY 130.34 -0.21% 
EUR/CHF 1.1921 -0.05% 
GOLD $ 1314.46 0.13% 

SILVER $ 16.57 0.43% 
PLATINUM $ 917.28 0.28% 

WTI $ 71.61 0.66% 
BRENT $ 77.71 0.65% 

more data in PAGE 2 

 EU is said to engage with U.K. trade plan in boost for May 

 Italian president gives parties more time to form government 

 RBNZ keeping rates on hold, says next move could be up or down 

 U.S. producer prices rising slightly on weak hotel costs 

 China April producer inflation picking up for first time in seven month 

 RBS agreeing to pay $4.9 billion to settle U.S. mortgage probe 

 BT to cut 13,000 jobs in biggest cull in a decade 

 Apple drops plans for data center in Ireland due to planning delays: RTE 

TOP NEWS 

 Price % 1 D 
AMERICAS   

US DJIA 24542.54 0.75% 
US S&P 500 2697.79 0.97% 
US Nasdaq 7339.91 1.00% 

EUROPE     
UK FTSE 100 7662.52 1.28% 
FR CAC 40 5534.63 0.23% 

GE DAX 12943.06 0.24% 
ASIA/PACIFIC     

AU ASX200 6118.75 0.18% 

JN Nikkei 22497.18 0.39% 
CH CSI 300 3893.06 0.55% 

MENA     
KSA 7878.29 -1.68% 

Dubai 2889.70 -2.01% 
Qatar 8824.26 -0.52% 

8.00 BEIRUT S.E.  Price* % 1 D 
SOLIDERE A 8.52 1.42% 
SOLIDERE B 8.49 0.71% 

BANK OF BEIRUT 18.80 - 
BANK AUDI 5.73 -0.17% 
BLOM BANK 11.05 -0.45% 

BYBLOS BANK 1.50 - 

BLC BANK 0.93 - 

BEMO BANK 1.50 - 
* previous session   

more data in PAGE 3 

details in 
PAGE 1 

 10-yr Yield 1 D Net 
US 2.98 -0.0219 
GE 0.56 -0.0020 
UK 1.46 0.0020 
FR 0.80 0.0030 
SZ 0.05 0.0000 
AU 2.77 -0.006 
JN 0.05 -0.0010 
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 U.S. dollar steadied before today’s inflation data. 

 British pound hovered near 4-month low as investors awaited BoE policy 
decision and inflation report. 

 Euro recovered after hitting fresh 4 1/2-month low. 

 NZ dollar fell to the lowest level in five months after RBNZ policy decision. 

 Oil prices continued to trade higher on supply concerns. 

FX & COMM 

details in 
PAGE 2 

 U.S. stocks surged yesterday helped by recent jump in oil prices. 

 Most Asian markets edged higher today tracking Wall Street’s jump. 

 Gulf stock markets were mostly weak yesterday. Saudi index hit a 3-week low. 

EQUITIES 

details in 
PAGE 3 

 Italian government bond yields jumped to a 7-week high on Thursday on 
increased expectations that anti-establishment parties favoring fiscal stimulus 
will come into power in the euro zone’s third largest economy. 

BONDS 

 

Gold vs Oil is at its cheapest level since 2014 !!! 
details in 
PAGE 1 

CHART OF THE DAY 



Thursday, May 10, 2018 

GLOBAL MARKETSGLOBAL MARKETSGLOBAL MARKETS   

TOP NEWS 

MAIN 2 3 4 1 

BoB Research, Bloomberg 

China April producer inflation picking up for first time in 
seven month 
China's producer inflation picked up for the first time in seven 
months in April, bolstered by surging commodities prices and 
suggesting its industrial demand remains resilient even as 
trade tensions ratchet up with the US. But consumer inflation 
eased from the previous month as food prices rose at a slower 
pace, official data showed on Thursday. Analysts and investors 
are closely watching inflation gauges in China for signs of a 
long-expected economic slowdown that would weigh on 
industrial profit growth and investment and possibly tip a shift 
in central bank policy. But the country's commodity futures 
markets are notoriously speculative, making it difficult to tell if 
producer price swings are pointing to a real change in 
underlying demand. The PPI rose 3.4% in April from a year ago, 
accelerating from a 17-month low of 3.1% in March, the 
National Bureau of Statistics (NBS) said on Thursday. On a 
month-on-month basis, it declined 0.2%. 
RBS agreeing to pay $4.9 billion to settle U.S. mortgage 
probe 
Royal Bank of Scotland Group Plc said it reached a tentative 
agreement to pay a $4.9 billion penalty to resolve a long-
running U.S. probe into its packaging and sale of mortgage-
backed securities before the 2008 financial crisis. While most 
of the cost will be covered by money the company already set 
aside, the deal will cut second-quarter earnings by $1.44 billion, 
the bank said in an emailed statement. Analysts had estimated 
the firm would pay more to resolve U.S. scrutiny of its 
mortgage business. “Removing the uncertainty over the scale 
of this settlement means that the investment case for this 
bank is much clearer,” RBS Chief Executive Officer Ross 
McEwan said in the statement. It’s “a milestone moment” and 
“the price we have to pay for the global ambitions pursued by 
this bank before the crisis.” 
BT to cut 13,000 jobs in biggest cull in a decade 
BT will cut 13,000 managerial and back-office jobs and move to 
a smaller London base in the latest attempt by the boss of 
Britain’s biggest telecoms group to rebuild from an accounting 
scandal and downturn in trading. Chief Executive Gavin 
Patterson sought to placate shareholders by maintaining BT’s 
dividend and agreeing a new pension funding plan but a 
forecast that it would take up to three years to return to profit 
growth sent the shares down 9 percent. Traders said guidance 
for the current financial year was lower than expected, while 
fourth-quarter revenue fell short of targets, showing the 
challenges facing Patterson as he seeks to rebuild a group that 
employs more than 100,000 staff. BT, which owns Britain’s 
biggest mobile operator EE, said it would hire about 6,000 
new engineers and front line customer service staff to support 
its roll out of fiber and 5G networks. 
Apple drops plans for data center in Ireland due to planning 
delays: RTE 
(Reuters) Apple will not proceed with a planned data center in 
Athenry, Ireland, because of delays in the planning approval 
process, RTE reported on Thursday citing a company 
statement. Apple had announced plans in February 2015 to 
build the facility in a rural location in the west of Ireland to 
take advantage of green energy sources nearby, but the 
project has faced a two-year delay due to planning objections. 

CHART OF THE DAY 

 
EU is said to engage with U.K. trade plan in boost for May 
(Bloomberg) The European Union is starting to engage with 
Theresa May’s proposal for how to keep trade flowing after 
Brexit -- a plan it had branded unworkable. European 
negotiators are still struggling to see how the complicated and 
untested scheme -- which May’s own foreign minister has 
called "crazy" -- could work, but they have asked a series of 
questions with a view to finding a way forward, according to 
two EU officials. It’s good news for May, who is still fighting to 
get her Cabinet to back her vision of how trade between the 
EU and U.K. will operate after 40-year-old ties are severed. 
Brexit supporters hate the proposal as it would maintain close 
links to the bloc, and because they see it as a backdoor route 
to remaining shackled to the EU for longer. 
Italian president gives parties more time to form gov’t 
(Reuters) Italian President Sergio Mattarella will give more 
time to the League and 5-Star Movement to strike a gov’t pact 
aimed at ending nine weeks of political stalemate, a source in 
the president’s office said on Thursday. The two parties, which 
are hostile to European Union budget restrictions and have 
made electoral pledges that would cost billions of euros to 
implement, asked the head of state on Wednesday for 24 
hours to see if they could reach a deal. A source close to 5-Star 
told Reuters he believed they might need “a few more days” 
to find an accord. Italy has been stuck in political limbo since 
an inconclusive March 4 election that saw a center-right bloc, 
including the anti-immigrant League, win the most seats, and 
the 5-Star emerge as easily the largest single party. 5-Star had 
signaled for weeks it was ready to form a coalition with the 
League, but not with its electoral ally, former prime minister 
Silvio Berlusconi. After always of refusing to accept such a 
veto, Berlusconi finally gave way late on Wednesday, saying 
the League was free to work with 5-Star. 
RBNZ keep rates on hold, says next move up or down 
New Zealand's central bank governor struck a dovish tone in 
his maiden monetary policy statement on Thursday, saying the 
next move in rates could equally be a cut or a hike, while 
holding settings at a record low. The RBNZ's decision to keep 
settings unchanged was in line with economist expectations, 
however, Governor Adrian Orr diverged from his recent 
predecessors by explicitly saying an easing was as likely to be 
the next move as a tightening. "I have started in what I would 
call a sweet spot for any governor to turn up in," Orr told 
reporters in his first press conference since taking the helm in 
March. In the official statement, Orr said rates would remain at 
1.75% for "a considerable period of time" and the "direction of 
our next move is equally balanced, up or down. Only time and 
events will tell." 
US producer prices rise slightly on weak hotel costs 
US producer prices barely rose in April after strong gains in the 
first quarter, held back by a moderation in the cost of services 
such as hotel accommodation and healthcare, which could 
ease fears that inflation pressures were rapidly building up. 
The slowdown in wholesale price growth reported by the 
Labor Department on Wednesday is, however, likely 
temporary as manufacturers have been reporting paying more 
for raw materials. Economists also expect oil prices to surge 
after President Donald Trump on Tuesday pulled the US out of 
an international nuclear deal with Iran. The Labor Department 
said on Wednesday its producer price index for final demand 
edged up 0.1% last month after increasing 0.3% in March. That 
lowered the year-on-year increase in the PPI to 2.6% from 3.0% 
in March. 

Gold vs Crude Oil 
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The latest U.S.-Iran crisis is driving a 
deepening wedge between gold and black 
gold. While supply fears buoy oil, the 
precious metal is trading at the cheapest 
relative to U.S. crude since 2014 as a 
stronger dollar, rising U.S. interest rates 
and a solid global economy overshadow 
geopolitical tensions.  



ECONOMIC CALENDAR 

 
CURRENT SESSION  PREVIOUS SESSION 

Price % 1 D High  Low High  Low 

CURRENCIES       

DXY 92.997 -0.05% 93.164 92.936 93.416 92.841 

EUR/$ 1.1871 0.17% 1.1879 1.1843 1.1897 1.1823 

GBP/$ 1.3562 0.11% 1.3578 1.3523 1.3607 1.3499 

AUD /$ 0.7480 0.23% 0.7487 0.7452 0.7473 0.7412 

NZD/$ 0.6936 -0.73% 0.6986 0.6903 0.6997 0.6949 

$/JPY 109.79 -0.05% 110.02 109.63 109.83 109.00 

$/CAD 1.2789 0.51% 1.2862 1.2775 1.2975 1.2826 

$/CHF 1.0041 0.09% 1.0057 1.0035 1.0056 1.0004 

$/SEK 8.6947 0.11% 8.7126 8.6847 8.8586 8.6799 

$/NOK 8.0585 0.23% 8.0830 8.0456 8.1621 8.0507 

$/DKK 6.2745 0.17% 6.2907 6.2705 6.2996 6.2601 

$/TRY 4.2731 0.35% 4.3086 4.2646 4.3743 4.2557 

EUR/GBP 0.8754 -0.07% 0.8771 0.8741 0.8767 0.8728 

EUR/JPY 130.34 -0.21% 130.56 129.99 130.49 129.36 

EUR/CHF 1.1921 -0.05% 1.1925 1.1905 1.1923 1.1867 

COMMODITIES             

GOLD $/oz 1314.46 0.13% 1315.77 1310.86 1317.50 1304.34 

SILVER $/oz 16.5650 0.43% 16.57 16.47 16.62 16.36 

PLATINUM $/oz 917.28 0.28% 917.38 913.42 918.22 908.10 

PALLADIUM $/oz 979.75 0.18% 980.40 976.19 984.59 969.90 

COPPER $/lb 308.60 0.93% 308.80 305.20 306.95 304.00 

WTI $/bbl 71.61 0.66% 71.89 71.19 71.36 69.85 

BRENT $/bll 77.71 0.65% 78.00 77.36 77.43 76.08 

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

TODAY’s  Session 

● ● ●  CNY 4:30 CH PPI YoY Apr 3.40% 3.40% 3.10% 

● ● ●  CNY 4:30 CH CPI YoY Apr 1.80% 1.90% 2.10% 

● ● ●  GBP 11:30 UK Trade Balance Mar -- -Â£2000 -Â£965 

● ● ●  GBP 11:30 UK Industrial Production MoM Mar -- 0.20% 0.10% 

● ● ●  GBP 11:30 UK Manufacturing Production MoM Mar -- -0.20% -0.20% 

● ● ●  GBP 14:00 UK Bank of England Bank Rate May-10 -- 0.50% 0.50% 

● ● ●  GBP 14:00 UK BOE Asset Purchase Target May -- 435b 435b 

● ● GBP 14:00 UK NIESR GDP Estimate Apr -- -- 0.20% 

● ● ●  GBP 14:00 UK Bank of England Inflation Report     

● ● ●  USD 15:30 US Initial Jobless Claims May-05 -- 219k 211k 

● ● ●  CAD 15:30 CA New Housing Price Index MoM Mar -- 0.00% -0.20% 

● ● ●  USD 15:30 US CPI MoM Apr -- 0.30% -0.10% 

● ● USD 15:30 US CPI YoY Apr -- 2.50% 2.40% 

● ● ●  USD 21:00 US Monthly Budget Statement Apr -- $212.0b -$208.7b 

PREVIOUS  Session 

● ● ●  CAD 15:30 CA Building Permits MoM Mar 3.10% 2.20% -2.60% 

● ● ●  USD 15:30 US PPI Final Demand MoM Apr 0.10% 0.20% 0.30% 

● ● USD 15:30 US PPI Ex Food and Energy MoM Apr 0.20% 0.20% 0.30% 

● ● ●  USD 17:00 US Wholesale Inventories MoM Mar F 0.30% 0.50% 0.50% 

● ● ●  NZD 0:00 NZ RBNZ Official Cash Rate May-10 1.75% 1.75% 1.75% 

Major Upcoming 

 Tomorrow: Canada Jobs Report, ECB 
Draghi speaks at 4:15 pm 
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Quotes as at 10 am LT 

PERFORMANCES vs USD (2-DAY movement) 
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The US dollar held firm today after the 10-year U.S. bond yield popped above the psychologically important 3% 
mark and investors looked to U.S. consumer price data later in the day that could show an acceleration in 
inflation. U.S. consumer price data today is expected to show that annual core CPI inflation rose to 2.2% in 
April, which would be the highest in more than a year, from 2.1% in March. U.S. producer price inflation on 

Wednesday was slightly weaker than expected, however, this had little impact on market sentiment. The dollar stood little 
changed against the yen , but remained close to its 3-month high of 110.05 yen touched on May 2. The euro hit a 4-1/2-month 
low of $1.1823 on Wednesday, having fallen in six of the last seven sessions.  The British pound hovered above Monday's 4-
month low as traders expect the Bank of England to keep rates on hold at its meeting later in the day. A recent run of weak 
UK economic data and renewed worries about Brexit have led markets to price out the possibility of a rate hike this month. 
The New Zealand dollar tumbled to a 5-month low of $0.6916 after the RBNZ held interest rates steady and said the next 
move in rates could just as easily be a cut as a hike. The Malaysian ringgit fell 2.4% in the non-deliverable forward market, its 
biggest daily fall in a year and a half, after Malaysia's ruling coalition that has dominated the country for six decades was 
unexpectedly voted out of power. The Swedish krona has rallied this week being the worst in the Group of 10 this year, hurt 
by the central bank pushing back plans to exit negative interest rates. The Canadian dollar strengthened as energy prices 
extended their advance, while other commodity-related currencies also gained and the yen weakened. 
Oil prices clocked up more multi-year highs on Thursday as traders adjusted to the prospects of renewed U.S. sanctions 
against major crude exporter Iran amid an already tightening market. The US plans to impose new sanctions against Iran, 
which produces around 4% of global oil supplies. 

FX & COMM 

TECHNICAL INDICATORS (Daily) 

BOB Research 

 S1 S2 R1 R2 

EUR/$ 1.1815 1.1782 1.1930 1.1963 

GBP/$ 1.3509 1.3484 1.3591 1.3616 

$/JPY 109.76 109.60 110.00 110.28 

GOLD $/oz 1305.60 1298.30 1316.82 1325.10 

WTI $/bbl 71.29 71.14 71.74 72.27 



  
LATEST TRADING SESSION PREVIOUS SESSION 

Price As at % 1 D High  Low High  Low 

AMERICAS         

DOW JONES INDUS. AVG US 24542.54 09-05 0.75% 24586.48 24323.87 24412.34 24198.34 

S&P 500 INDEX US 2697.79 09-05 0.97% 2701.27 2674.14 2676.34 2655.20 

NASDAQ COMPOSITE INDEX US 7339.91 09-05 1.00% 7344.80 7259.05 7278.81 7224.70 

S&P/TSX COMPOSITE INDEX CA 15910.81 09-05 0.43% 15910.81 15828.16 15842.71 15771.87 

EUROPE                

STXE 600 € Pr EC 392.44 09-05 0.63% 392.44 390.29 390.00 388.13 

FTSE 100 INDEX UK 7662.52 09-05 1.28% 7662.52 7565.75 7598.51 7550.44 

CAC 40 INDEX FR 5534.63 09-05 0.23% 5535.24 5511.58 5529.15 5496.39 

DAX INDEX GE 12943.06 09-05 0.24% 12962.52 12890.38 12933.67 12855.09 

ASIA/PACIFIC                

S&P/ASX 200 INDEX AU 6118.75 10-05 0.18% 6145.20 6108.00 6111.50 6083.30 

NIKKEI 225 JN 22497.18 10-05 0.39% 22530.64 22418.75 22478.64 22364.75 

TOPIX INDEX JN 1777.62 10-05 0.27% 1779.08 1772.00 1778.23 1767.87 

CSI 300 INDEX CH 3893.06 10-05 0.55% 3894.49 3867.31 3878.94 3855.74 

MENA                

TADAWUL ALL SH INDEX SA 7878.29 09-05 -1.68% 8034.19 7858.70 8117.57 7983.37 

ADX GENERAL INDEX UA 4486.65 09-05 0.16% 4512.57 4451.96 4564.96 4467.17 

DFM GENERAL INDEX UA 2889.70 09-05 -2.01% 2947.95 2878.04 2971.02 2942.32 

QE Index QA 8824.26 09-05 -0.52% 8916.36 8824.26 8982.88 8870.16 

MSM30 Index OM 4676.49 09-05 -0.32% 4691.37 4674.79 4712.16 4690.90 

EGX 30 INDEX EG 17460.30 09-05 -1.99% 17886.98 17460.30 17836.46 17523.15 

KUWAIT PREMIER MARKET KW 4789.63 09-05 0.08% 4789.63 4756.18 4799.22 4777.8 

BB ALL SHARE INDEX BH 1271.05 09-05 -0.17% 1276.58 1268.60 1282.01 1269.71 

AMMAN SE GENERAL INDEX JO 2140.07 09-05 -0.98% 2159.18 2137.27 2168.44 2155.89 

MAIN 2 3 4 1 

AMERICAS             
OPKO HEALTH INC USD 29.19%  COCA-COLA BOTTLING CO CONSOL USD -21.17% 

TRIPADVISOR INC USD 22.80%   MIDDLEBY CORP USD -17.53% 

GULFPORT ENERGY CORP USD 16.02%   WEIBO CORP-SPON ADR USD -14.20% 

EUROPE             

RENISHAW PLC GBp 14.48%   SUEZ EUR -8.79% 

DIALOG SEMICONDUCTOR PLC EUR 12.45%   PROSIEBENSAT.1 MEDIA SE EUR -8.70% 

PROVIDENT FINANCIAL PLC GBp 8.35%   ORMAT TECHNOLOGIES INC USD -7.76% 

ASIA/PACIFIC             

HORIBA LTD JPY 13.81%   AURORA OPTOELECTRONICS CO-A CNY -9.99% 

KAKAKU.COM INC JPY 11.08%   FURUKAWA ELECTRIC CO LTD JPY -9.83% 

MITSUBISHI MOTORS CORP JPY 9.44%   LINK ADMINISTRATION HOLDINGS AUD -8.35% 

MENA             

FIRST ABU DHABI BANK PJSC AED 1.75%   EMAAR PROPERTIES PJSC AED -4.91% 

MABANEE CO SAKC KWd 1.11%   BANQUE SAUDI FRANSI SAR -3.99% 

INDUSTRIES QATAR QAR 0.99%   ARAB BANK PLC JOD -3.77% 

(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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TOP MOVERS 
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US stocks surged yesterday as surging oil prices boosted energy stocks following Trump’s decision the previous day 
to quit a nuclear agreement with Iran. Gains were broad and volume was high, with all but the utilities and telecom 
sectors advancing as investors who had moved to the sidelines in recent days ahead of Trump’s decision returned to 
the market. The S&P energy index jumped 2.03%, bringing its gain this quarter to 12.6%, more than any other sector. 

The Cboe Volatility Index .VIX, the most widely followed barometer of expected near-term volatility for the S&P 500, closed 
down 1.29 points at 13.42, its lowest close since Jan. 26. Worries lingered that rising oil prices would perk up inflation. The 
U.S. 10-year Treasury yield rose to a two-week high and above the key 3% level on expectations of higher interest rates. 
With March-quarter reports mostly wrapped up, S&P 500 earnings per share appear to have surged by 25.9%, helped by 
deep corporate tax cuts introduced this year, according to Thomson Reuters I/B/E/S. In stock trading, Google-owner 
Alphabet Inc rose 2.87%, providing more lift than any other stock to the S&P 500. It was followed by Facebook Inc, which 
rose 2.09%. Walmart Inc fell 3.13% after the retailer took a majority stake in Indian e-commerce firm Flipkart for about $16 
billion. Walt Disney dipped 1.79% despite reporting a quarterly profit above Wall Street estimates. 
Most Asian stocks edged higher on Thursday after a positive session on Wall Street, with little contagion from a slump in 
Malaysian assets that were trading offshore after the unprecedented election victory for that country’s political opposition. 
MSCI's broadest index of Asia-Pacific shares outside Japan advanced 0.6%, while Japan's Nikkei climbed 0.39%. South 
Korea's KOSPI rose 0.83% and Shanghai was 0.55% higher. 
Most Gulf stock markets were weak, as geopolitical tensions weighed on the market. Saudi stocks closed at their lowest 
level in more than three weeks.  

EQUITIES 

BOB Research 



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 + 8 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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