
Copyright: Bank of Beirut 2018 - Research  Department - Global Markets Division 

 Price % 1 D 
EUR/$ 1.2313 0.17% 
GBP/$ 1.3886 0.35% 
AUD /$ 0.7861 -0.01% 
NZD/$ 0.7289 0.34% 
$/JPY 107.65 -0.93% 
$/CHF 0.9348 -0.48% 
$/CAD 1.2586 0.07% 

EUR/GBP 0.8867 -0.19% 
EUR/JPY 132.56 -0.75% 
EUR/CHF 1.1510 -0.29% 
GOLD $ 1328.74 0.46% 

SILVER $ 16.64 0.61% 
PLATINUM $ 973.41 0.47% 

WTI $ 59.14 -0.25% 
BRENT $ 62.51 -0.13% 

more data in PAGE 2 

 Trump budget seek cuts to domestic programs, Medicare, favors military & wall 

 U.S. government posting $49 billion surplus in January 

 China urging U.S. restraint on steel imports 

 IEA saying OPEC has almost cleared oil glut but faces shale danger 

 WTO outlook indicator: global trade growth to stay above-trend 

 Japan's Coincheck reports to regulators over $530 million cryptocurrency heist 

 Remington is planning to file for bankruptcy 

 TDC agreeing to $6.7 billion takeover bid from pension funds  

TOP NEWS 

 Price % 1 D 
AMERICAS   

US DJIA 24601.27 1.70% 
US S&P 500 2656.00 1.39% 
US Nasdaq 6981.97 1.56% 

EUROPE     
UK FTSE 100 7177.06 1.19% 
FR CAC 40 5140.06 1.20% 

GE DAX 12282.77 1.45% 
ASIA/PACIFIC     

AU ASX200 5855.90 0.60% 

JN Nikkei 21244.68 -0.65% 
CH CSI 300 3935.63 1.17% 

MENA     
KSA 7425.57 1.34% 

Dubai 3314.93 -0.17% 
Qatar 8987.51 -0.63% 

8.00 BEIRUT S.E.  Price* % 1 D 
SOLIDERE A 8.30 -1.77% 
SOLIDERE B 8.22 -1.20% 

BANK OF BEIRUT 18.80 - 
BANK AUDI 5.89 -0.16% 
BLOM BANK 11.62 -3.16% 

BYBLOS BANK 1.61 -0.61% 

BLC BANK 0.93 - 

BEMO BANK 1.17 - 
* previous session   

more data in PAGE 3 

details in 
PAGE 1 

 10-yr Yield 1 D Net 
US 2.83 -0.0255 
GE 0.74 -0.0220 
UK 1.61 0.0060 
FR 0.98 -0.0150 
SZ 0.19 -0.0130 
AU 2.88 -0.0360 
JN 0.07 0.0050 
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 U.S. dollar retreated today as risk aversion resurfaced. Investors’ main focus 
would be inflation data tomorrow. 

 British pound gained support from rising rate hike expectations. 

 Oil prices benefited from a weaker dollar and a rebound in global stock markets. 

FX & COMM 

details in 
PAGE 2 

 U.S. stocks rebounded helped by returning confidence. 

 Asian stocks edged further away from 2-month lows. 

 Gulf stock markets recovered yesterday. 

EQUITIES 

details in 
PAGE 3 

 German government bonds were in demand on Tuesday as recent multi-year 
highs on yields on either side of the Atlantic proved attractive for some 
investors. 

BONDS 

 

Australia’s 10-year bond yield lost its advantage over the U.S !!! 
details in 
PAGE 1 
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OPEC and Russia, once fierce market rivals, forged an alliance 
in late 2016 to offset the oil glut unleashed by the advent of 
the U.S. shale industry. After a year of output cuts, stockpiles 
in industrialized nations have shrunk to the lowest since 
November 2014. They were about 52 million barrels above the 
five-year average in December, a drop of 80 percent from a 
year earlier, the IEA said. 
WTO outlook indicator: global trade growth to stay above-
trend 
Global trade in goods will continue growing above trend 
during the second quarter, the World Trade Organization's 
quarterly outlook indicator showed on Monday. The indicator, 
a composite published since the third quarter of 2016, showed 
a reading of 102.3, compared to 102.2 last November. All the 
indicator's seven components were positive except for trade 
in electronic components, which fell to 94.1 from 103.3 in the 
previous quarter, possibly indicating a weakening of consumer 
sentiment, the WTO said in a statement. “Growth is still above 
trend," WTO economist Coleman Nee told Reuters. "The 
recovery of 2017 seems to be extending into the first quarter 
of 2018 at least, based on things like strong export orders, 
strong air freight and container shipping and other indicators. 
So it seems like there hasn’t been any slackening of 
momentum.” The strongest component of the index was 
container port throughput at 104.3, its highest score since the 
WTO began publishing the indicator. 
Japan's Coincheck reporting to regulators over $530 million 
cryptocurrency heist 
(Reuters) Japanese cryptocurrency exchange Coincheck Inc, 
under pressure to better safeguard investors after the daring 
theft of $530 million of digital money last month, filed on 
Tuesday a report with regulators on the hacking, a person 
familiar with the matter said. The Financial Services Agency 
ordered Coincheck to raise its standards after the late-January 
hack, directing it to submit a report on the security of its 
systems and measures it would take to prevent a repeat. The 
submission of the report came as Coincheck lifted curbs on 
yen withdrawals. Further details on the report were not 
immediately available. 
Remington is planning to file for bankruptcy 
For two centuries, it has been a totem of America’s gun 
culture -- a name emblazoned on frontier flintlocks and U.S. 
Army .45s. But on Monday Remington Outdoor Co., which 
traces its history back to 1816, said it would file for bankruptcy 
protection, succumbing to a slump in business worsened by, 
of all things, a president who has steadfastly supported 
Americans’ right to bear arms.  The bankruptcy is a blow to the 
private-equity mogul Stephen Feinberg, who has been a 
prominent supporter of President Donald Trump. Feinberg’s 
firm, Cerberus Capital Management, acquired Remington in 
2007 and subsequently saddled it with almost $1 billion in debt. 
The Chapter 11 bankruptcy filing will let Remington stay in 
business while it works out a plan to turn around the company 
and pay its creditors. 
TDC agreeing to $6.7 billion takeover bid from pension funds  
Denmark’s TDC A/S agreed to be bought for about 40.8 billion 
kroner ($6.7 billion) by a group led by Danish pension funds, 
ending a week of wrangling over the future of the Nordic 
phone carrier. Shareholders will get 50.25 kroner a share in 
cash, TDC said Monday in a statement. The offer, from pension 
funds ATP, PFA, PKA and Macquarie Infrastructure and Real 
Assets, represents a “high degree” of certainty and values TDC 
at 26 percent more than the closing price on Jan. 31, the day 
before TDC announced a now-defunct deal with Sweden’s 
Modern Times Group AB. 

CHART OF THE DAY 

 
Trump budget seeks cuts to domestic programs 
President Donald Trump proposed a budget on Monday that 
calls for cuts in domestic spending and social programs such 
as Medicare and seeks a sharp increase in military spending 
and funding for a wall on the Mexican border. While running 
for president in 2016, Trump pledged to leave popular benefit 
programs such as Medicare and Social Security untouched, but 
his new budget proposal would reduce Medicare spending by 
$236 billion over the next 10 years. The White House argued, 
however, that the reduced spending would come through 
reforms to the government health insurance program for the 
elderly, not benefit cuts. There is little chance of those cuts 
becoming real, as presidential budgets are rarely enacted by 
the U.S. Congress, which controls federal purse strings. 
Instead, the budget allows the White House to lay out its 
priorities for the year. Beyond social programs, the plan calls 
for deep cuts in non-military spending that the White House 
said would lower the federal budget deficit by more than $3 
trillion over 10 years. It calls for spending $57 billion less in 
fiscal year 2019 than mandated in a two-year budget deal 
passed last week by Congress that raised spending limits on 
both military and domestic programs by $300 billion. 
U.S. government posting $49 billion surplus in January 
The U.S. government reported a $49 billion surplus in January, 
the Treasury Department said on Monday. That compared 
with a budget surplus of $51 billion in the same month last 
year, according to Treasury's monthly budget statement. 
When accounting for calendar adjustments, the surplus last 
month was $20 billion compared with an adjusted surplus of 
$33 billion in the same month in the prior year. In December, 
Trump signed into law a package of tax cuts that will add $1.4 
trillion over 10 years to the national debt. After Congress 
agreed on a wide-ranging deal last week, Trump also enacted 
a funding law that is expected to push annual budget deficits 
to about $1 trillion. The deficit for the fiscal year to date was 
$176 billion, compared to a deficit of $159 billion in the 
comparable period for fiscal 2017. 
China urging U.S. restraint on steel imports 
China has expressed concerns over excessive protectionism in 
the steel sector by the United States, and urged it to show 
restraint in a probe into steel imports, an official with Chinese 
Ministry of Commerce (MOFCOM) said on Tuesday. Wang 
Hejun, the head of MOFCOM's Trade Remedy and 
Investigation Bureau, made the comments ahead of a meeting 
later in the day between U.S. President Trump and a group of 
U.S. lawmakers to discuss trade. Trump is mulling whether to 
takes steps to limit steel and aluminium imports seen as 
damaging to U.S. businesses. In a statement published on the 
MOFCOM website, Wang said excessive protection is not a 
remedy and will only lead to a "vicious circle" of trade actions. 
IEA say OPEC has almost cleared oil glut; faces shale danger 
OPEC and its allies have almost achieved their goal of clearing 
an oil glut, but their efforts could be derailed by rising supplies 
from the U.S. and other rivals, the International Energy 
Agency said. Oil stockpiles in developed nations fell the most 
in more than six years in December as supply cuts by OPEC and 
Russia took effect. The surplus is also being cleared by higher 
consumption, with the agency boosting its forecast for global 
demand growth in 2018 by about 100,000 barrels a day to 1.4 
million a day. Yet OPEC’s strategy could be backfiring, as the 
increase in prices to a three-year high stimulates more supply 
from America. U.S. output will soon surpass that of the cartel’s 
biggest producer, Saudi Arabia, and may overtake Russia as 
global leader by the end of the year, according to the IEA. The 

10-year yield spread: Australia vs U.S. 
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Aus-US 10-year spread fell to Zero, its lowest 
since year 2000. 



ECONOMIC CALENDAR 

 
CURRENT SESSION  PREVIOUS SESSION 

Price % 1 D High  Low High  Low 

CURRENCIES       

DXY 89.861 -0.39% 90.177 89.761 90.432 90.073 

EUR/$ 1.2314 0.17% 1.2338 1.2285 1.2297 1.2235 

GBP/$ 1.3894 0.35% 1.3902 1.3833 1.3876 1.3796 

AUD /$ 0.7863 -0.01% 0.7877 0.7848 0.7864 0.7799 

NZD/$ 0.7289 0.34% 0.7315 0.7247 0.7277 0.7232 

$/JPY 107.68 -0.93% 108.78 107.53 108.94 108.44 

$/CAD 1.2586 0.07% 1.2599 1.2567 1.2623 1.2556 

$/CHF 0.9351 -0.48% 0.9399 0.9336 0.9407 0.9364 

$/SEK 8.0531 -0.14% 8.0773 8.0396 8.1124 8.0597 

$/NOK 7.8926 -0.24% 7.9189 7.8768 7.9976 7.9110 

$/DKK 6.0480 -0.18% 6.0632 6.0364 6.0856 6.0538 

$/TRY 3.8012 0.05% 3.8064 3.7958 3.8314 3.7952 

EUR/GBP 0.8863 -0.19% 0.8898 0.8867 0.8892 0.8843 

EUR/JPY 132.60 -0.75% 133.79 132.54 133.65 132.90 

EUR/CHF 1.1515 -0.29% 1.1551 1.1508 1.1550 1.1481 

COMMODITIES             

GOLD $/oz 1328.85 0.46% 1330.04 1321.68 1326.80 1314.28 

SILVER $/oz 16.6389 0.61% 16.69 16.51 16.62 16.31 

PLATINUM $/oz 973.41 0.47% 976.72 970.29 973.14 960.25 

PALLADIUM $/oz 986.99 0.41% 990.70 982.74 991.81 977.35 

COPPER $/lb 311.60 0.79% 312.70 307.95 309.70 304.25 

WTI $/bbl 59.19 -0.25% 59.73 58.94 60.83 59.10 

BRENT $/bll 62.45 -0.13% 63.10 62.26 64.40 62.50 

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

TODAY’s  Session 

● ● JPY 1:50 JN PPI MoM Jan 0.30% 0.30% 0.20% 

● ● AUD 2:30 AU NAB Business Conditions Jan 19 -- 13 

● ● EUR 9:45 FR Wages QoQ 4Q P 0.10% 0.20% 0.30% 

● ● CHF 10:15 SZ Producer & Import Prices MoM Jan -- -- 0.20% 

● ● ●  GBP 11:30 UK CPI MoM Jan -- -0.60% 0.40% 

● ● ●  GBP 11:30 UK CPI YoY Jan -- 2.90% 3.00% 

● ● ●  GBP 11:30 UK CPI Core YoY Jan -- 2.60% 2.50% 

● ● GBP 11:30 UK RPI MoM Jan -- -0.70% 0.80% 

● ● GBP 11:30 UK RPI YoY Jan -- 4.10% 4.10% 

● ● GBP 11:30 UK PPI Input NSA YoY Jan -- 4.10% 4.90% 

●  GBP 11:30 UK House Price Index YoY Dec -- 4.90% 5.10% 

● ● USD 13:00 US NFIB Small Business Optimism Jan -- 105.7 104.9 

● ● ●  NZD 23:45 NZ Food Prices MoM Jan -- -- -0.80% 

PREVIOUS  Session 

● ● ●  CHF 10:15 SZ CPI MoM Jan -0.10% -0.20% 0.00% 

● ● ●  USD 21:00 US Monthly Budget Statement Jan $49.2b $51.0b $51.3b 

Major Upcoming 

 Tomorrow: AU Westpac Consumer 
Sentiment, NZ Inflation Expectations, 
Eurozone Flash GDP, US Inflation 
Data, US Retail Sales 

 Thursday: AU Jobs Report, Eurozone 
Trade Balance, US Phily Fed 
Manufacturing Index, US Initial 
Jobless Claims 

 Friday: AU RBA Lowe speaks, UK 
Retail Sales, US Building Permits, US 
Consumer Sentiment 
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The US dollar retreated today as global equity markets tried to find their footing after last week's rout, 
reviving investors' appetite for riskier assets. Still, many market players are not convinced the worst is over, 
with U.S. bond yields stuck at elevated levels ahead of Wednesday's U.S. consumer price data that could 
rekindle worries about inflation. The US dollar fell to five-month low below 108.05 yen. The markets will 

remain shaky until (Fed Chairman Jerome) Powell's congressional testimony on Feb. 28. The euro bounced off last week's 
low of $1.2206, though it was still more than two cents below its 3-year high of $1.2538 hit on Jan. 25. Buying the euro was 
one of the popular trades earlier this year on the view that the European Central Bank will scale back its stimulus later this 
year on the back of a strong recovery in the euro zone economy. Although many market players remain bullish on the euro 
in the long term, the currency lacks fresh catalysts for further gains amid uncertainties ahead of Italy's election in early 
March. In Germany, Chancellor Angela Merkel and the leader of the SPD face criticism from within their own parties over a 
new coalition deal that must still be approved by disgruntled SPD rank-and-file members. The risk reversal spreads for euro/
dollar options have widened in favor of euro puts, suggesting investors have grown more cautious about the chances the 
single currency will fall. The British pound, despite Brexit uncertainties, has been propped up by rising expectations the 
Bank of England will raise interest rates to curb inflation. The South African rand slipped after reports the ruling African 
National Congress party executive committee had decided to "recall" or remove President Jacob Zuma as head of state. 
Oil prices rose today, lifted by a rebound in global stock markets that followed sharp falls last week, as well as by a weaker 
dollar which potentially supports more fuel consumption. A weaker dollar makes fuel imports cheaper for countries that use 
other currencies domestically, potentially spurring demand. 

FX & COMM 

TECHNICAL INDICATORS (Daily) 

BOB Research 

 S1 S2 R1 R2 

EUR/$ 1.2294 1.2253 1.2353 1.2399 

GBP/$ 1.3809 1.3791 1.3871 1.3889 

$/JPY 108.14 107.65 108.75 108.89 

GOLD $/oz 1327.44 1323.64 1331.40 1335.20 

WTI $/bbl 59.38 59.09 60.30 60.80 



  
LATEST TRADING SESSION PREVIOUS SESSION 

Price As at % 1 D High  Low High  Low 

AMERICAS         

DOW JONES INDUS. AVG US 24601.27 12-02 1.70% 24765.16 24290.48 24382.14 23360.29 

S&P 500 INDEX US 2656.00 12-02 1.39% 2672.61 2622.45 2638.67 2532.69 

NASDAQ COMPOSITE INDEX US 6981.96 12-02 1.56% 7023.62 6879.69 6917.01 6630.67 

S&P/TSX COMPOSITE INDEX CA 15241.88 12-02 1.38% 15292.45 15113.96 15110.88 14785.78 

EUROPE                

STXE 600 € Pr EC 372.93 12-02 1.17% 375.12 370.01 373.90 367.50 

FTSE 100 INDEX UK 7177.06 12-02 1.19% 7199.93 7092.43 7170.69 7073.03 

CAC 40 INDEX FR 5140.06 12-02 1.20% 5165.75 5113.82 5155.87 5051.21 

DAX INDEX GE 12282.77 12-02 1.45% 12379.16 12222.34 12296.18 12003.36 

ASIA/PACIFIC                

S&P/ASX 200 INDEX AU 5855.90 13-02 0.60% 5860.20 5814.90 5840.50 5791.30 

NIKKEI 225 JN 21244.68 13-02 -0.65% 21679.20 21211.53 - - 

TOPIX INDEX JN 1716.78 13-02 -0.88% 1751.23 1713.96 - - 

CSI 300 INDEX CH 3935.63 13-02 1.17% 3986.98 3925.60 3907.84 3828.07 

MENA                

TADAWUL ALL SH INDEX SA 7425.57 12-02 1.34% 7433.12 7327.52 7414.91 7310.84 

ADX GENERAL INDEX UA 4609.91 12-02 0.56% 4615.06 4584.10 4614.80 4583.18 

DFM GENERAL INDEX UA 3314.93 12-02 -0.17% 3328.24 3314.21 3328.18 3307.79 

QE Index QA 8987.51 12-02 -0.63% 9072.26 8940.91 9045.89 8873.00 

MSM30 Index OM 5002.87 12-02 0.18% 5015.07 4999.81 5005.88 4991.79 

EGX 30 INDEX EG 14890.71 12-02 0.42% 14993.58 14826.76 14931.36 14798.64 

KUWAIT SE PRICE INDEX KW 6707.45 12-02 1.02% 6707.45 6621.01 6663.93 6533.03 

BB ALL SHARE INDEX BH 1347.12 12-02 1.02% 1348.58 1335.92 1335.94 1333.02 

AMMAN SE GENERAL INDEX JO 2225.50 12-02 0.84% 2230.08 2223.03 2211.30 2204.15 

MAIN 2 3 4 1 

AMERICAS             
CSRA INC USD 31.05%  STAMPS.COM INC USD -4.94% 

IVANHOE MINES LTD-CL A CAD 10.73%   COLUMBIA SPORTSWEAR CO USD -4.43% 

TAHOE RESOURCES INC CAD 7.85%   ULTA BEAUTY INC USD -4.15% 

EUROPE             

TDC A/S DKK 13.39%   SES EUR -11.18% 

SIXT SE EUR 7.36%   SES EUR -10.68% 

SIXT SE - PRFD EUR 6.75%   RICHTER GEDEON NYRT HUF -6.43% 

ASIA/PACIFIC             

OBAYASHI CORP JPY 15.05%   KINGENTA ECOLOGICAL ENGINE-A CNY -9.76% 

NIPPO CORP JPY 11.05%   LESHI INTERNET INFORMATION-A CNY -6.73% 

LION CORP JPY 7.56%   JIANGSU BROADCASTING CABLE-A CNY -6.52% 

MENA             

ARAB BANK PLC JOD 7.35%   OOREDOO QPSC QAR -5.35% 

RABIGH REFINING AND PETROCHE SAR 5.36%   QATAR NATIONAL BANK QAR -4.62% 

SAUDI KAYAN PETROCHEMICAL CO SAR 4.31%   QATAR INSURANCE CO QAR -3.15% 

(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 rebounded yesterday with broad-based gains as investors regained some confidence after U.S. equities' 
biggest weekly drop in two years, but strategists stopped short of calling an end to the market pullback. The 
announcement of Trump's budget, including an infrastructure spending plan, helped sectors such as S&P materials 
and industrials. But the bigger factor was likely the S&P's test and rebound from a key technical level on Friday 

when it briefly fell 11.8% from its Jan. 26 record and below its 200-day moving average during that session, according to 
strategists. But while last week's panic selling appeared to be done, strategists were not calling an end to the pullback. The 
S&P still closed 7.6% below its Jan. 26 record closing high. It confirmed a correction on Thursday, when it dropped 10% 
below the record. All the S&P 500's major 11 sectors rose, though bond-proxy sectors real estate, utilities and 
telecommunications services underperformed as investors monitored rising interest rates after U.S. 10-year Treasury yields 
hit a new four-year high of 2.902 earlier in the day. The S&P materials sector was the biggest percentage gainer with a 2.1% 
rise followed by a 1.8% gain in information technology. Stocks were helped a little by Trump's budget proposal for fiscal 
2019, which includes $200 billion for infrastructure spending, more than $23 billion for border security and immigration 
enforcement, as well as $716 billion for military programs, including the U.S. nuclear arsenal. The S&P's biggest boosts from 
single stocks came from Apple Inc which rose 4%, and Amazon.com, which ended up 3.5%.  
Asian stocks pulled further away from two-month lows on Tuesday, lifted by Wall Street's extended rebound from last 
week's steep fall, but investors remained cautious ahead of U.S. inflation data later in the week. MSCI's broadest index of 
Asia-Pacific shares outside Japan was up 1.1% after sliding to its lowest level since Dec. 11 on Friday.  
Gulf stock markets rebounded yesterday. Saudi Arabia led the recovery on the back of petrochemical stocks, as global 
equities and oil prices regained some strength after last week’s tumble. 

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 - 2 hrs 

U.K. LT - 2 hrs 

GERMANY LT - 1 hrs 

CYPRUS LT + 0 hrs 

OMAN LT + 2 hrs 

U.A.E. LT + 2 hrs 

AUSTRALIA LT + 9 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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DISCLAIMER 
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