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 Price % 1 D 
EUR/$ 1.1533 -0.77% 
GBP/$ 1.3168 -0.58% 
AUD /$ 0.7370 -0.71% 
NZD/$ 0.6901 -0.59% 
$/JPY 109.88 0.61% 
$/CHF 0.9976 -0.24% 
$/CAD 1.3243 -0.31% 

EUR/GBP 0.8758 0.20% 
EUR/JPY 126.72 1.39% 
EUR/CHF 1.1505 0.53% 
GOLD $ 1278.89 0.03% 

SILVER $ 16.38 -0.61% 
PLATINUM $ 880.34 -0.41% 

WTI $ 65.06 -1.18% 
BRENT $ 75.14 -0.24% 

more data in PAGE 2 

 China vowing to retaliate as Trump targets $200 billion in tariffs 

 Knife-edge Brexit vote looms after May suffers defeat in Lords 

 OPEC aiming for modest output hike to overcome Iran’s dissent 

 RBA sees jobs accelerating again, but Inflation revival gradual 

 Head of VW's Audi arrested in Germany over diesel scandal 

 China's Xiaomi cutting valuation to $55 billion-$70 billion: sources 

 Roche paying $2.4 billion for rest of cancer expert Foundation Medicine 

TOP NEWS 

 Price % 1 D 
AMERICAS   

US DJIA 24987.47 -0.41% 
US S&P 500 2773.75 -0.21% 
US Nasdaq 7747.03 0.01% 

EUROPE     
UK FTSE 100 7631.33 -0.03% 
FR CAC 40 5450.48 -0.93% 

GE DAX 12834.11 -1.36% 
ASIA/PACIFIC     

AU ASX200 6102.12 -0.03% 

JN Nikkei 22278.48 -1.77% 
CH CSI 300 3621.12 -3.53% 

MENA     
KSA 8270.46 - 

Dubai 3038.23 -1.83% 
Qatar 9097.91 - 

8.00 BEIRUT S.E.  Price* % 1 D 
SOLIDERE A 8.02 - 
SOLIDERE B 8.04 -1.59% 

BANK OF BEIRUT 18.80 - 
BANK AUDI 5.46 - 
BLOM BANK 10.50 - 

BYBLOS BANK 1.48 - 

BLC BANK 0.93 - 

BEMO BANK 1.57 - 
* previous session   

more data in PAGE 3 

details in 
PAGE 1 

 10-yr Yield 1 D Net 
US 2.87 -0.0512 
GE 0.35 -0.048 
UK 1.27 -0.0560 
FR 0.69 -0.0370 
SZ -0.04 -0.0120 
AU 2.62 -0.0510 
JN 0.03 -0.006 
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 Euro continued to trade under pressure German political concerns along with 
recent ECB dovish tone. 

 British pound traders are now pricing Brexit uncertainties.  

 Safe-haven yen and Swiss franc are benefiting from trade war concerns. 

 Australian dollar dropped to 1-year low. 

 Canadian dollar dragged down by oil prices slump to hit 1-year low. 

 Oil prices remained subdued as investors await OPEC meeting on Friday. 

FX & COMM 

details in 
PAGE 2 

 U.S. stocks ended modestly lower yesterday. 

 Asian shares sank today with Shanghai hitting 3-year lows. 

 Most Gulf stock markets were sill closed.  

EQUITIES 

details in 
PAGE 3 

 The cost of insuring exposure to Turkish and South African sovereign debt 
spiked on Tuesday to the highest since September 2015 and December 2016 
respectively as investors eyed an escalating trade dispute between China and 
the United States. Emerging markets have taken a hit on fears that a full blown 
trade war will crimp global growth and hinder emerging market exporters. 

BONDS 

 

European oil stocks at cheapest level in more than 3 year !!! 
details in 
PAGE 1 
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with right skills and wage pressures building in some parts of 
the economy. The RBA is confident the economy is headed in 
the right direction, albeit at a slower pace than it would like. 
Governor Philip Lowe’s determination to avoid adding 
stimulus means he’s left to cheer from the sidelines -- betting 
strong business confidence will keep boosting investment and 
hiring, with unemployment “gradually” moving lower and 
inflation higher. Traders see little chance of a rate increase 
before late next year. Australia has avoided recession for 
almost 27 years and unlike counterparts, didn’t need to take 
rates to zero or embark on quantitative easing. As a result, the 
RBA has opted not to follow peers in unwinding stimulus 
because its benchmark rate is at a higher level already. But 
with more spare capacity in the labor market, in time Australia 
is likely to emerge as a rates laggard in the developed world. 
Head of VW's Audi arrested in Germany over diesel scandal 
(Reuters) Volkswagen was holding crisis talks on Monday to 
find a stand-in boss for its Audi brand, a source familiar with 
the discussions said, after German authorities arrested Audi 
CEO Rupert Stadler as part of a probe into emissions test 
cheating. Stadler's arrest throws Volkswagen (VW) into 
turmoil as it struggles to reform itself in the wake of the 
cheating revelations, which emerged after regulators blew the 
whistle in September 2015 on the carmaker's use of illegal 
software. The arrest looks set to raise tensions on VW's 
supervisory board, putting at risk a fragile truce between 
management, VW's controlling Piech and Porsche families, as 
well as representatives from labor and the region of Lower 
Saxony. VW has for years said only lower-level managers knew 
of the emissions cheating, but U.S. authorities filed criminal 
charges against former VW boss Martin Winterkorn earlier this 
year, and Munich prosecutors widened their probe into Audi 
this month. 
China's Xiaomi cutting valuation to $55 billion-$70 billion: 
sources 
(Reuters) Chinese smartphone maker Xiaomi has lowered its 
likely valuation to between $55 billion and $70 billion following 
its decision to delay its mainland share offering until after its 
Hong Kong IPO, three sources with direct knowledge of the 
matter said. The delay was triggered by a dispute between the 
company and regulators over the valuation of its China 
depositary receipts (CDRs), sources said, casting doubt on 
Beijing's efforts to lure foreign-listed Chinese tech giants back 
home. Xiaomi Corp is using a range of $55 billion to $70 billion 
in its discussions with potential cornerstone investors ahead 
of the planned launch of its Hong Kong IPO later this week, 
two sources said. The sources declined to be named because 
the discussions were not public. Xiaomi did not immediately 
respond to a request for comment. 
Roche paying $2.4 billion for rest of cancer expert Foundation 
Medicine 
(Reuters) Swiss drugmaker Roche is paying $2.4 billion to buy 
the rest of Foundation Medicine (FMI), raising its bet on the 
U.S. genomic profiling group's ability to personalize cancer 
care. The deal, backed by the boards of both companies, is 
worth $137 per share - a premium of 29% to FMI's closing price 
on Monday - valuing the Cambridge, Massachusetts-based 
company at $5.3 billion. The transaction is set to close in the 
second half of this year, the partners said in a statement on 
Tuesday. It is the latest in a series of bolt-on acquisitions by 
Roche as the world's largest marker of cancer drugs seeks to 
tap into promising technology developed by biotech 
companies to drive future growth as its older drugs face 
competition. 
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China vow to retaliate as Trump targets $200 billion in tariffs 
China vowed to retaliate after Trump threatened tariffs on 
another $200 billion in Chinese imports, deepening a trade 
dispute between the world’s two biggest economies. In an 
immediate rebuke to Trump, the Ministry of Commerce in 
Beijing labeled the move "extreme pressure and blackmail," 
and said it would retaliate with counter measures. "If the U.S. 
loses its senses and publishes such a list, China will have to 
take comprehensive quantitative and qualitative measures 
and retaliate forcefully," according to a statement from the 
ministry on Tuesday. Markets soured as the trade war 
deepened. The benchmark index of Chinese stocks fell more 
than 3%, other Asian share markets declined and U.S. equity 
futures traded lower, while safe havens including the yen, gold 
and Treasuries climbed. Soybean meal futures jumped. 
Knife-edge Brexit vote looms after May suffers defeat  
(Bloomberg) U.K. Prime Minister Theresa May faces another 
knife-edge vote in the House of Commons this week after she 
was defeated on her key Brexit legislation in the House of 
Lords on Monday evening. Lawmakers in the unelected upper 
house backed an amendment to ensure a “meaningful vote” 
for Parliament on any Brexit deal agreed with the European 
Union -- or on what to do if there’s no deal -- by 354 votes to 
235 votes.  The bill will now return to the Commons on 
Wednesday for a vote that could determine the outcome of 
Brexit talks. Some pro- European lawmakers in May’s own 
party said they will back the amendment as they seek to 
prevent the no-deal Brexit scenario that businesses fear most. 
Another potential rebel said privately that they are waiting to 
see if there are any concessions. 
OPEC aim for modest output hike to overcome Iran’s dissent 
OPEC is discussing a relatively modest production increase 
before its meeting in Vienna this week, an attempt to bridge 
the gap between Russia’s push for a big rise and Iran’s 
insistence that no change is needed. While a compromise may 
be necessary to overcome vocal opposition from Tehran, 
Baghdad and Caracas, it could mean the resulting supply boost 
is smaller than oil traders -- or indeed the U.S. President 
Donald Trump -- had been anticipating. Crude prices rallied in 
London on Monday after two weeks of losses, trading above 
$74 a barrel. Members of the Organization of Petroleum 
Exporting Countries are discussing an agreement that delivers 
300,000 to 600,000 barrels a day of additional oil supply to 
global markets over the next few months, according to people 
briefed on the talks. If agreed, that would be smaller than the 
1.5 million- barrel-a-day quota increase that Russia has 
proposed. 
RBA sees jobs accelerating again, but Inflation revival gradual 
(Bloomberg) Australia’s central bank sees a slowdown in 
hiring as temporary, but inflation’s revival to be only gradual 
as the two-year anniversary of its last policy move approaches. 
Main Takeaways: Early indications for 2Q growth suggest 
business conditions at post-2008 high, though tempered by 
weak consumption, minutes of Reserve Bank of Australia’s 
June policy meeting showed Tuesday. Central bank expected 
1Q growth of at least 2.75% at meeting, held a day before 
release of GDP data that showed 3.1% annual expansion RBA 
says infrastructure investment is likely to continue to support 
growth for “some time”. Wage pressures building in U.S. and 
Japan were expected to lead to a lift in inflation. Outlook for 
consumption growth continued to be “a source of 
uncertainty” as income growth was slow and debt high. RBA 
sees more evidence of firms having difficulty hiring workers 

Euro STOXX 600 Oil & Gas Price EUR: Estimated P/E Ratio 
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European energy shares haven’t 
traded at such low valuations since 
September 2015. 

Brent oil has dropped about 7% 
over the past three weeks as OPEC 
members are expected to discuss 
an output increase at their meeting 
on Friday.  
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CURRENT SESSION  PREVIOUS SESSION 

Price % 1 D High  Low High  Low 

CURRENCIES       

DXY 95.139 0.40% 95.166 94.534 95.048 94.703 

EUR/$ 1.1533 -0.77% 1.1645 1.1531 1.1624 1.1565 

GBP/$ 1.3168 -0.58% 1.3273 1.3167 1.3291 1.3226 

AUD /$ 0.7370 -0.71% 0.7427 0.7355 0.7461 0.7414 

NZD/$ 0.6901 -0.59% 0.6944 0.6885 0.6956 0.6920 

$/JPY 109.88 0.61% 110.57 109.55 110.74 110.30 

$/CAD 1.3243 -0.31% 1.3251 1.3197 1.3237 1.3160 

$/CHF 0.9976 -0.24% 0.9978 0.9918 0.9990 0.9936 

$/SEK 8.9421 -1.41% 8.9436 8.8067 8.8712 8.7894 

$/NOK 8.2108 -1.02% 8.2229 8.1138 8.1812 8.1211 

$/DKK 6.4621 -0.78% 6.4629 6.3995 6.4413 6.4093 

$/TRY 4.7707 -1.39% 4.7720 4.7024 4.7749 4.6806 

EUR/GBP 0.8758 0.20% 0.8781 0.8753 0.8779 0.8729 

EUR/JPY 126.72 1.39% 128.52 126.65 128.50 127.82 

EUR/CHF 1.1505 0.53% 1.1572 1.1492 1.1573 1.1533 

COMMODITIES             

GOLD $/oz 1278.89 0.03% 1284.13 1277.20 1282.48 1277.11 

SILVER $/oz 16.3770 -0.61% 16.55 16.37 16.63 16.42 

PLATINUM $/oz 880.34 -0.41% 886.17 877.99 892.08 881.55 

PALLADIUM $/oz 982.48 -0.86% 993.23 977.78 1000.32 982.76 

COPPER $/lb 309.05 -1.23% 315.55 307.70 317.30 311.85 

WTI $/bbl 65.06 -1.18% 65.90 64.87 65.98 63.59 

BRENT $/bll 75.14 -0.24% 75.31 74.54 75.49 72.45 

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

TODAY’s  Session 

●  AUD 4:30 AU RBA June Meeting Minutes     

●  EUR 11:00 EC Current Account NSA Apr -- -- 40.6b 

● ● ●  USD 15:30 US Housing Starts May -- 1312k 1287k 

●  USD 15:30 US Housing Starts MoM May -- 1.90% -3.70% 

● ● USD 15:30 US Building Permits May -- 1350k 1352k 

●  USD 15:30 US Building Permits MoM May -- -1.00% -1.80% 

PREVIOUS  Session 

● ● GBP 2:01 UK Rightmove House Prices MoM Jun 0.40% -- 0.80% 

● ● ●  JPY 2:50 JN Trade Balance May -¥578.3b -¥205.2b ¥626.0b 

● ● JPY 2:50 JN Trade Balance Adjusted May -¥296.8b ¥144.1b ¥550.0b 

●  CHF 11:00 SZ Total Sight Deposits CHF Jun-15 576.5b -- 576.3b 

● ● USD 17:00 US NAHB Housing Market Index Jun 68 70 70 

Major Upcoming 

 Tomorrow: NZ Current Account, Fed 
Chair Powell ECB Draghi AU RBA 
Lowe speaks BoJ Kuroda speak at 
4:30 am, EIA Weekly Report 

 Thursday: NZ GDP, Swiss Libor Rate, 
SNB Policy Statement + Press 
Conference at 11:30 am, OPEC 
Meeting, BoE Policy Decision , US 
Initial Jobless Claims, BoE Carney 
speaks at 11:15 pm 

 Friday: Eurozone Manufacturing PMI, 
OPEC Meeting, Canada CPI, Canada 
Retail Sales 
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The US dollar fell against the yen and Swiss franc on Tuesday after U.S. President Donald Trump’s threats of 
additional tariffs on China escalated a trade spat between the world’s two largest economies in a worrying 
sign for global growth prospects. China’s yuan fell to a more than 5-month low to the dollar, despite a firmer 
official yuan midpoint, as market sentiment soured. The Japanese yen climbed 0.8% against the dollar to 

109.64 yen, its highest level in a week, after Trump threatened to impose a 10% tariff on $200 billion of Chinese goods, 
ratcheting up a trade dispute with Beijing. Another perceived safe haven during market turmoil, the Swiss franc CHF=, also 
got a boost from the news. China’s commerce ministry said Beijing will fight back firmly with “qualitative” and 
“quantitative” measures if the United States publishes an additional list of tariffs on Chinese goods, accusing Washington of 
launching a trade war. The yuan slid to a low of 6.4490 to the dollar at one point, its weakest since Jan. 15. Investors and 
businesses worry that a full-blown trade battle could derail global growth. The Australian dollar sank to a one-year low of 
A$ 0.7355 on the escalating U.S.-China trade spat and as base metal prices slid. The Canadian dollar weakened to a one-year 
low of C$ 1.3251, before paring some of its losses, as investors worried about Canada's trade feud with the United States. 
Emerging market currencies also came under pressure, with the South African rand shedding 1.9% to hit its 7-month low of 
13.9150. The euro remained under pressure due to a dispute in Germany’s governing coalition and expectations the ECB will 
hold interest rates steady into 2019. 
Oil prices fell nearly one percent as an escalating trade dispute between the United States and China triggered sharp selloffs 
in many global markets. 

FX & COMM 

TECHNICAL INDICATORS (Daily) 

BOB Research 

 S1 S2 R1 R2 

EUR/$ 1.1565 1.1536 1.1641 1.1688 

GBP/$ 1.3204 1.3182 1.3280 1.3303 

$/JPY 109.69 109.28 110.18 110.65 

GOLD $/oz 1280.50 1275.10 1288.10 1291.30 

WTI $/bbl 65.01 64.79 66.11 66.37 

 



  
LATEST TRADING SESSION PREVIOUS SESSION 

Price As at % 1 D High  Low High  Low 

AMERICAS         

DOW JONES INDUS. AVG US 24987.47 18-06 -0.41% 25003.10 24825.77 25130.82 24894.38 

S&P 500 INDEX US 2773.75 18-06 -0.21% 2774.99 2757.12 2782.81 2761.73 

NASDAQ COMPOSITE INDEX US 7747.03 18-06 0.01% 7749.36 7676.83 7755.72 7704.34 

S&P/TSX COMPOSITE INDEX CA 16383.63 18-06 0.42% 16389.26 16253.30 16329.94 16257.26 

EUROPE                

STXE 600 € Pr EC 385.91 18-06 -0.83% 388.87 384.59 393.96 389.13 

FTSE 100 INDEX UK 7631.33 18-06 -0.03% 7645.47 7601.60 7781.00 7633.91 

CAC 40 INDEX FR 5450.48 18-06 -0.93% 5491.84 5418.48 5560.62 5501.88 

DAX INDEX GE 12834.11 18-06 -1.36% 12982.92 12784.48 13170.05 13010.54 

ASIA/PACIFIC                

S&P/ASX 200 INDEX AU 6102.12 19-06 -0.03% 6147.60 6102.10 6114.90 6085.20 

NIKKEI 225 JN 22278.48 19-06 -1.77% 22618.52 22278.48 22806.89 22601.13 

TOPIX INDEX JN 1743.92 19-06 -1.55% 1768.53 1743.92 1784.37 1764.99 

CSI 300 INDEX CH 3621.12 19-06 -3.53% 3712.82 3583.02 - - 

MENA                

TADAWUL ALL SH INDEX SA 8270.46 12-06 - - - - - 

ADX GENERAL INDEX UA 4588.27 18-06 -2.68% 4717.02 4588.27 - - 

DFM GENERAL INDEX UA 2982.58 18-06 -1.83% 3047.73 2982.58 - - 

QE Index QA 9097.91 14-06 – - - - - 

MSM30 Index OM 4596.05 13-06 – - - - - 

EGX 30 INDEX EG 16220.93 14-06 - - - - - 

KUWAIT PREMIER MARKET KW 4829.31 14-06 - - - - - 

BB ALL SHARE INDEX BH 1307.33 14-06 - - - - - 

AMMAN SE GENERAL INDEX JO 2100.22 14-06 – - - - - 

MAIN 2 3 4 1 

AMERICAS             
CHINA BIOLOGIC PRODUCTS HOLD USD 21.15%  VALEANT PHARMACEUTICALS INTE CAD -12.35% 

BOMBARDIER INC-B CAD 6.38%   HUTCHISON CHINA MEDITECH-ADR USD -8.09% 

DIAMONDBACK ENERGY INC USD 6.06%   GRUPO FINANCIERO GALICIA-ADR USD -7.09% 

EUROPE             

POSTNL NV EUR 7.10%   NEXANS SA EUR -16.03% 

COBHAM PLC GBp 4.58%   OCADO GROUP PLC GBp -7.79% 

ALPHA BANK AE EUR 4.37%   TALKTALK TELECOM GROUP GBp -6.00% 

ASIA/PACIFIC             

CSL LTD AUD 2.71%   SHENZHEN KINGDOM SCI-TECH-A CNY -10.23% 

TREASURY WINE ESTATES LTD AUD 2.56%   PANG DA AUTOMOBILE TRADE-A CNY -10.11% 

INSURANCE AUSTRALIA GROUP AUD 2.43%   OURPALM CO LTD-A CNY -10.07% 

MENA             

NATIONAL PETROCHEMICAL CO SAR 4.93%   QATAR INSURANCE CO QAR -4.36% 

QATAR GAS TRANSPORT(NAKILAT) QAR 3.23%   EMIRATES TELECOM GROUP CO AED -3.88% 

EMAAR ECONOMIC CITY SAR 2.74%   FIRST ABU DHABI BANK PJSC AED -3.56% 

(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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The Dow and S&P fell modestly yesterday, ending well off session lows, as gains in energy shares helped curb 
declines stemming from trade war concerns after China's retaliation to U.S. tariffs. Trump said last week he was 
pushing ahead with tariffs on $50 billion of Chinese imports, prompting quick response from Beijing, which said it 
would put duties on several American commodities. Boeing, which has acted as a proxy for trade war tensions with 

China as it is the single largest U.S. exporter to the country, fell 0.9% as the biggest drag on the Dow. Construction 
equipment maker Caterpillar declined 0.9%. Chipmakers, which rely on China for a large portion of their revenue, also lost 
ground. The PHLX semiconductor index lost 0.99%, its worst daily performance in a month. The S&P energy index .SPNY 
rose 1.1% for its first gain in five sessions. The index was boosted by gains in Chevron Corp, up 1.6%, and ConocoPhillips, up 
1.9%. The consumer staples index .SPLRCS fell 1.5%, with tobacco major Philip Morris down 2.3%. Tobacco is among the 545 
U.S. goods that China plans to impose tariffs on as of July 6. Among other stocks, Valeant Pharmaceuticals' U.S. -listed 
shares tumbled 12.3% after the U.S. health regulator declined to approval the company's plaque psoriasis treatment lotion. 
Biotechnology firm China Biologic jumped 21.1percent after Chinese investment company CITIC Capital Holdings offered to 
buy it in a deal valuing the company at $3.65billion.  
Asian stocks sank today and Shanghai shares plunged to near 3-year lows as Trump threatened new tariffs on Chinese 
goods. MSCI's broadest index of Asia-Pacific shares outside Japan fell 1.5% to its lowest since early February, with losses 
intensifying through the day as the rout deepened in China. 
Gulf stock markets in the rest of the region were closed because of the Eid holiday, which started last week. Stock 
exchanges in Dubai and Abu Dhabi closed in negative territory, reflecting a slump in global stocks and oil prices due to 
increasing trade tensions.  

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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