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 Price % 1 D 
EUR/$ 1.2307 -0.19% 
GBP/$ 1.3967 0.08% 
AUD /$ 0.7818 -0.36% 
NZD/$ 0.7302 -0.54% 
$/JPY 106.93 -0.17% 
$/CHF 0.9343 -0.15% 
$/CAD 1.2714 -0.07% 

EUR/GBP 0.8812 0.26% 
EUR/JPY 131.60 0.03% 
EUR/CHF 1.1499 0.03% 
GOLD $ 1327.80 -0.32% 

SILVER $ 16.56 -0.29% 
PLATINUM $ 994.51 -0.29% 

WTI $ 62.52 -0.40% 
BRENT $ 66.15 -0.36% 

more data in PAGE 2 

 ECB could revisit its monetary policy 'early this year,' minutes reveal 

 UK economy lagging behind G7 after 2017 growth rate cut 

 Foreign trade propelling Q4 German growth, outlook rosy 

 Ifo says euphoria gone but German economy still humming 

 Japan's stagnant inflation set to keep BOJ exit from stimulus distant 

 Regulator in China seizing control of Anbang as chairman prosecuted 

 RBS first profit in decade clouded by costs and litigation 

 Standard Life selling insurer unit to Phoenix for $4.5 billion 

TOP NEWS 

 Price % 1 D 
AMERICAS   

US DJIA 24962.48 0.66% 
US S&P 500 2703.96 0.10% 
US Nasdaq 7210.09 -0.11% 

EUROPE     
UK FTSE 100 7252.39 -0.40% 
FR CAC 40 5309.23 0.13% 

GE DAX 12461.91 -0.07% 
ASIA/PACIFIC     

AU ASX200 5950.88 0.82% 

JN Nikkei 21892.78 0.72% 
CH CSI 300 4071.09 0.45% 

MENA     
KSA 7525.22 0.26% 

Dubai 3286.54 0.03% 
Qatar 9096.36 -0.25% 

8.00 BEIRUT S.E.  Price* % 1 D 
SOLIDERE A 8.55 -1.27% 
SOLIDERE B 8.46 -2.53% 

BANK OF BEIRUT 18.80 - 
BANK AUDI 6.00 0.84% 
BLOM BANK 12.00 - 

BYBLOS BANK 1.63 - 

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 2.90 -0.0200 
GE 0.68 -0.0240 
UK 1.54 -0.008 
FR 0.96 -0.0230 
SZ 0.12 -0.0170 
AU 2.85 -0.0250 
JN 0.05 -0.0030 
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 U.S. dollar edged higher as risk appetite returned to the markets. 

 Japanese yen showed little reaction to inflation data. 

 Euro slipped after yesterday’s gains following ECB policy meeting minutes. 

 British pound continued to be pressured down by Brexit concerns.  

 Oil prices headed for a weekly loss. 

FX & COMM 

details in 
PAGE 2 

 Dow and S&P rose yesterday ending 2-day losing streak, supported by industrial 
and energy sectors. 

 Asian shares rebounded today. 

 Gulf stock markets were mostly lackluster, tracking weak global bourses. 

EQUITIES 

details in 
PAGE 3 

 Italy’s 5-year CDS hit the highest in more than five weeks on Friday, as Italians 
get ready to head to the ballot box on March 4 in an election expected to result 
in a hung parliament. 

BONDS 

 

Will the U.S. 10-year treasury yield surpass the 3% level ??? 
details in 
PAGE 1 
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been let off," he told Reuters. He saw a clear decline in 
demand for industrial goods and said conservative Chancellor 
Angela Merkel's coalition deal with the center-left SPD was no 
cause for "jubilation" as big tax reforms were not on the 
agenda. "Companies are barely mentioned (in the deal). 
Businesses are rather sober about it," said Wohlrabe. 
Japan stagnant inflation to keep exit from stimulus distant 
Japan’s core consumer inflation was steady in January from a 
year earlier in a sign a strengthening economy has yet to 
prompt companies to raise prices, a challenge policy makers 
have yet to overcome despite years of massive stimulus. 
Subdued inflation has forced the BoJ to maintain ultra-loose 
policy even as the economic recovery gathers momentum, 
suggesting it will lag behind its global peers in dialing back its 
crisis-era stimulus. The nationwide core consumer price index, 
which includes oil products but excludes volatile fresh food 
costs, rose 0.9% in January from a year earlier, data showed on 
Friday. An index excluding the effect of fresh food and energy 
- closely watched by the BOJ as a measurement of demand-
driven price growth - saw inflation accelerate to 0.4% in 
January from 0.3% in the previous month. 
Regulator in China seize control of Anbang 
The Chinese government on Friday seized control of Anbang 
Insurance Group Co Ltd and said its chairman had been 
prosecuted, a dramatic move that highlighted Beijing's 
willingness to curtail big-spending conglomerates as it cracks 
down on financial risk. Anbang had violated laws and 
regulations which "may seriously endanger the solvency of the 
company", the China Insurance Regulatory Commission (CIRC) 
said in a statement announcing the seizure without giving 
details. The CIRC also said Anbang's chairman and key 
shareholder, Wu Xiaohui, had been prosecuted for economic 
crimes. Wu was arrested in June as troubles mounted for one 
of China's most aggressive buyers of overseas assets. 
RBS first profit in decade clouded by costs and litigation 
Royal Bank of Scotland Group Plc swung to its first full-year 
profit in a decade, but the delay in settling with the US 
Department of Justice over a mortgage- securities probe and 
rising restructuring costs are casting a shadow on any 
celebrations. The shares fell. Executives at the government-
owned bank warned restructuring costs will be about 2.5 
billion pounds over the next two years, and that it may take 
further charges for litigation as discussions with the US 
regulators remain beyond the company’s control. The 
restructuring costs are partially linked to the increased use of 
artificial intelligence and technology, as the lender aims to 
catch up with its competitors. 
Standard Life selling insurer unit to Phoenix for $4.5 billion 
Standard Life Aberdeen Plc is getting out of the insurance 
industry. The Edinburgh-based company agreed to sell the unit 
to Phoenix Group Holdings for 3.2 billion pounds. The 
transaction will free up cash for Standard Life Aberdeen to 
pursue M&A deals as part of its ambition to become a $1 
trillion money manager at a time when that part of the 
businesses is struggling to stem outflows. Phoenix said it may 
raise about 950 million pounds by selling shares in a rights 
offer to help finance the transaction. Standard Life Aberdeen 
shares rose as much as 4.8%. Phoenix climbed as much as 7.6%. 
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ECB could revisit its monetary policy 'early this year,' minutes  
ECB minutes showed that inflation, the most important 
economic indicator at the central bank, is picking up at a faster 
pace. As a result, some market participants briefly interpreted 
that as an indicator that monetary stimulus will come to an 
end earlier than previously thought. "Inflation expectations in 
the ECB Survey of Professional Forecasters (SPF) for the first 
quarter of 2018 showed average inflation expectations of 1.5%, 
1.7% and 1.8% for 2018, 2019 and 2020 respectively. Compared 
with the previous survey round, this represented upward 
revisions of 0.1%age point for 2018 and 2019," the minutes 
read. "Longer-term market-based measures of inflation 
expectations had increased further, in line with the gradual 
upward trend observed since the middle of 2017." In this 
context, the minutes showed that the ECB could revisit its 
monetary policy "early this year" but the bank considered that 
it was too early to do so last month. 
UK economy lagging behind G7 after 2017 growth rate cut 
Britain's economy was weaker than previously thought in 
2017, official data showed on Thursday, leaving the country 
lagging further behind the global recovery as it prepares to 
leave the EU. The downgrade of the full-year and Q4 growth 
rates also raised questions about the strength of the economy 
as the BoE prepares to raise rates. GDP growth slowed to a 
quarterly 0.4% from a previous estimate of 0.5%, wrong-footing 
economists and reducing 2017 growth as a whole to 1.7%, its 
lowest since 2012. This was still stronger than most 
economists feared immediately after Britain voted to leave the 
EU in June 2016. But the country has relied heavily on the 
unexpectedly robust global economy to sustain its economic 
growth while consumers have been squeezed by higher 
inflation caused by the fall in the pound after the Brexit vote. 
Foreign trade propelling Q4 German growth, outlook rosy 
Foreign trade drove a 0.6% expansion in Europe's largest 
economy between October and December, German data 
showed on Friday, and the momentum from Q4 is widely 
expected to carry over into the start of 2018. The data, which 
confirmed a preliminary reading, shows the German economy 
ended last year on a strong footing despite unaccustomed 
political uncertainty in a country that prides itself on its 
stability. The Federal Statistics Office said exports, which have 
traditionally propelled the German economy, climbed by 2.7% 
on the quarter and imports rose by 2.0% so net trade 
contributed 0.5%age points to growth. But private 
consumption, which has been a key pillar of support in recent 
years, was stagnant -- as was gross capital investment. Neither 
made any contribution to growth. Government spending 
increased, adding 0.1 percentage points to growth. 
Ifo says euphoria gone but German economy still humming 
German companies are less euphoric about the economy than 
in the last few months but it is too early to talk about a 
fundamental shift, Ifo economist Klaus Wohlrabe said after a 
fall in the institute's business confidence index. "I would not 
yet speak of a change in the underlying trend, the German 
economy is still doing very well, but some of the steam has 

U.S. treasury yield spread: 10-year over 2-year 
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One of the hottest debates in financial 
markets right now is how high the yield on 10-
year Treasuries can go, with the median 
forecast of analysts compiled by Bloomberg 
seeing 3% by year’s end. If history is any guide, 
it probably won’t rise much further than that. 
In the past five major Fed tightening cycles, 
longer-term Treasuries outperformed short-
dated debt, flattening the yield curve, as 
investors likely envisaged higher rates would 
stem inflation and keep economic growth 
from overheating.  



ECONOMIC CALENDAR 

 
CURRENT SESSION  PREVIOUS SESSION 

Price % 1 D High  Low High  Low 

CURRENCIES       

DXY 89.869 0.15% 90.059 89.757 90.235 89.635 

EUR/$ 1.2307 -0.19% 1.2337 1.2280 1.2352 1.2260 

GBP/$ 1.3967 0.08% 1.3995 1.3924 1.3989 1.3857 

AUD /$ 0.7818 -0.36% 0.7847 0.7814 0.7860 0.7791 

NZD/$ 0.7302 -0.54% 0.7346 0.7289 0.7365 0.7308 

$/JPY 106.93 -0.17% 107.13 106.65 107.78 106.60 

$/CAD 1.2714 -0.07% 1.2726 1.2698 1.2755 1.2672 

$/CHF 0.9343 -0.15% 0.9364 0.9325 0.9409 0.9326 

$/SEK 8.1548 -0.48% 8.1742 8.1121 8.1484 8.1020 

$/NOK 7.8685 -0.19% 7.8949 7.8458 7.9058 7.8449 

$/DKK 6.0508 -0.18% 6.0644 6.0367 6.0742 6.0284 

$/TRY 3.7845 -0.03% 3.7931 3.7807 3.8095 3.7804 

EUR/GBP 0.8812 0.26% 0.8838 0.8802 0.8864 0.8823 

EUR/JPY 131.60 0.03% 131.85 131.36 132.40 131.29 

EUR/CHF 1.1499 0.03% 1.1510 1.1496 1.1544 1.1499 

COMMODITIES             

GOLD $/oz 1327.80 -0.32% 1332.54 1325.90 1332.31 1321.04 

SILVER $/oz 16.5616 -0.29% 16.64 16.56 16.69 16.41 

PLATINUM $/oz 994.51 -0.29% 1000.46 993.82 999.42 985.34 

PALLADIUM $/oz 1040.75 0.05% 1043.18 1039.04 1041.20 1019.86 

COPPER $/lb 322.90 -1.00% 325.50 322.40 326.35 317.50 

WTI $/bbl 62.52 -0.40% 62.92 62.46 63.09 60.75 

BRENT $/bll 66.15 -0.36% 66.49 65.99 66.56 64.62 

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

TODAY’s  Session 

● ● ●  JPY 1:30 JN Natl CPI YoY Jan 1.40% 1.30% 1.00% 

● ● JPY 1:50 JN PPI Services YoY Jan 0.70% 0.80% 0.80% 

● ● ●  EUR 9:00 GE GDP SA QoQ 4Q F -- 0.60% 0.60% 

● ● EUR 12:00 EC CPI Core YoY Jan F -- 1.00% 1.00% 

● ● ●  CAD 15:30 CA CPI NSA MoM Jan -- 0.50% -0.40% 

● ● ●  CAD 15:30 CA CPI YoY Jan -- 1.50% 1.90% 

PREVIOUS  Session 

● ● EUR 9:45 FR Manufacturing Confidence Feb 112 113 113 

● ● EUR 9:45 FR CPI MoM Jan F -0.10% -0.10% -0.10% 

● ● ●  EUR 11:00 GE IFO Business Climate Feb 115.4 117 117.6 

● ● ●  EUR 11:00 GE IFO Expectations Feb 105.4 107.9 108.4 

● ● ●  GBP 11:30 UK GDP QoQ 4Q P 0.40% 0.50% 0.50% 

● ● ●  USD 15:30 US Initial Jobless Claims Feb-17 222k 230k 230k 

● ● ●  CAD 15:30 CA Retail Sales MoM Dec -0.80% -0.10% 0.20% 

● ● USD 17:00 US Leading Index Jan 1.00% 0.70% 0.60% 

Major Upcoming 

 Next Week: NZ Trade Balance, US 
Durable Goods, German Prelim CPI, 
US CB Consumer Confidence, China 
Manufacturing and Non-
Manufacturing PMI, Eurozone CPI 
Flash Estimate, US Prelim GDP. AU 
Private CAPEX, China Caixin 
Manufacturing PMI, UK 
Manufacturing PMI, US Personal 
Spending, Canada GDP, US Consumer 
Sentiment 
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The US dollar edged up against the yen and other currencies on Friday, trimming earlier losses, as global 
investors gingerly dipped their toes back into riskier assets amid rapidly shifting views on US monetary policy. 
It was also supported as Treasury Sec Mnuchin said US wages can rise without broader inflation. The dollar 
had dropped nearly 1% overnight as US Treasury yields retreated from 4-year peaks. The greenback was given 

some reprieve, however, as yields levelled off. The Japanese yen showed little reaction to data which showed Japan’s 
annual core consumer inflation rate was unchanged in January from the previous month, reinforcing views that the BoJ 
remains distant from exiting its super loose monetary policy. As recently as Feb. 16, the dollar touched a 15-month low of 
105.545 yen when the steady rise in US yields triggered volatility in the broader equity market. The yen tends to be bought in 
times of market volatility, thanks to its perceived status as a safe haven currency. The euro slipped after gaining 0.4% the 
previous day. It got support from ECB policy minutes. The minutes showed that inflation, the most important economic 
indicator at the central bank, is picking up at a faster pace. As a result, some market participants briefly interpreted that as 
an indicator that monetary stimulus will come to an end earlier than previously thought. The British pound continued to be 
pressure by renewed concerns over the state of play in Brexit negotiations. It is on track for a weekly loss.  
Oil prices dipped lower today as investor concerns about high US crude exports outweighed an unexpected drop in oil 
inventories in the world's biggest fuel consumer. WTI was still on track to rise about 1.7% for the week, and Brent was up 
2.2%, with both contracts set for 2nd weekly gains after falling steeply early in the month. Friday's dips followed gains during 
the previous day when the EIA said US crude stockpiles fell by 1.6m barrels in the week, despite a seasonal slowdown in 
demand at the end of northern hemisphere winter season. 

FX & COMM 

TECHNICAL INDICATORS (Daily) 

BOB Research 

 S1 S2 R1 R2 

EUR/$ 1.2278 1.2256 1.2348 1.2370 

GBP/$ 1.3939 1.3915 1.3982 1.4014 

$/JPY 106.65 106.35 107.05 107.51 

GOLD $/oz 1326.58 1322.86 1333.65 1337.08 

WTI $/bbl 62.49 62.04 62.87 63.07 



  
LATEST TRADING SESSION PREVIOUS SESSION 

Price As at % 1 D High  Low High  Low 

AMERICAS         

DOW JONES INDUS. AVG US 24962.48 22-02 0.66% 25156.72 24854.83 25267.99 24792.99 

S&P 500 INDEX US 2703.96 22-02 0.10% 2731.26 2697.77 2747.75 2701.29 

NASDAQ COMPOSITE INDEX US 7210.08 22-02 -0.11% 7280.92 7194.84 7338.63 7218.11 

S&P/TSX COMPOSITE INDEX CA 15508.17 22-02 -0.10% 15637.97 15493.55 15625.58 15472.88 

EUROPE                

STXE 600 € Pr EC 380.34 22-02 -0.20% 380.86 376.92 381.31 377.57 

FTSE 100 INDEX UK 7252.39 22-02 -0.40% 7281.57 7187.76 7291.80 7220.55 

CAC 40 INDEX FR 5309.23 22-02 0.13% 5321.19 5253.20 5303.81 5255.77 

DAX INDEX GE 12461.91 22-02 -0.07% 12497.71 12283.70 12474.37 12372.26 

ASIA/PACIFIC                

S&P/ASX 200 INDEX AU 5999.79 23-02 0.82% 6003.40 5950.90 5973.10 5928.30 

NIKKEI 225 JN 21892.78 23-02 0.72% 21903.39 21741.63 21799.40 21626.85 

TOPIX INDEX JN 1760.53 23-02 0.82% 1761.02 1747.51 1750.33 1737.58 

CSI 300 INDEX CH 4071.09 23-02 0.45% 4085.20 4035.23 4058.79 4009.92 

MENA                

TADAWUL ALL SH INDEX SA 7525.22 22-02 0.26% 7528.13 7459.39 7529.54 7496.41 

ADX GENERAL INDEX UA 4579.60 22-02 -0.09% 4586.59 4573.84 4587.55 4558.47 

DFM GENERAL INDEX UA 3286.54 22-02 0.03% 3316.53 3284.75 3290.38 3250.88 

QE Index QA 9096.36 22-02 -0.25% 9096.49 9028.38 9119.01 9026.55 

MSM30 Index OM 4972.01 22-02 -0.31% 4988.22 4969.21 5003.25 4987.22 

EGX 30 INDEX EG 15318.92 22-02 0.49% 15347.71 15237.28 15351.65 15201.93 

KUWAIT SE PRICE INDEX KW 6756.54 22-02 0.82% 6756.54 6697.32 6708.19 6650.36 

BB ALL SHARE INDEX BH 1351.81 22-02 0.01% 1354.64 1351.51 1356.54 1344.57 

AMMAN SE GENERAL INDEX JO 2271.14 22-02 -0.26% 2281.18 2267.69 2277.09 2254.92 

MAIN 2 3 4 1 

AMERICAS             
CHESAPEAKE ENERGY CORP USD 21.67%  STERICYCLE INC USD -19.06% 

GULFPORT ENERGY CORP USD 14.15%   VEON LTD USD -14.25% 

ZEBRA TECHNOLOGIES CORP-CL A USD 12.37%   GW PHARMACEUTICALS -ADR USD -11.38% 

EUROPE             

GENMAB A/S DKK 17.76%   TECHNICOLOR - REGR EUR -28.93% 

CENTRICA PLC GBp 7.53%   INGENICO GROUP EUR -16.29% 

WILLIAM DEMANT HOLDING DKK 6.90%   MONEYSUPERMARKET.COM GBp -13.75% 

ASIA/PACIFIC             

LESHI INTERNET INFORMATION-A CNY 8.85%   SEARAINBOW HLDG CORP CO-A CNY -7.64% 

CHINA MOLYBDENUM CO LTD-A CNY 8.23%   UBE INDUSTRIES LTD JPY -6.37% 

UNIGROUP GUOXIN CO LTD-A CNY 6.95%   ZHEJIANG HUACE FILM & TV-A CNY -5.29% 

MENA             

BUPA ARABIA FOR COOPERATIVE SAR 5.75%   UNION NATIONAL BANK/ABU DHAB AED -4.50% 

ARAB BANK PLC JOD 4.34%   DAMAC PROPERTIES DUBAI CO AED -2.42% 

EMAAR PROPERTIES PJSC AED 3.15%   RABIGH REFINING AND PETROCHE SAR -1.95% 

(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 500 advanced to halt a two-session losing skid, buoyed by gains in industrial and energy shares as 
US Treasury yields eased, while the Nasdaq lost ground for a third straight session. Major indexes advanced early as 
worries about a faster pace of interest rate hikes by the US Fed were eased by comments by St. Louis Fed President 
James Bullard, who expressed concerns that a “bunch of hikes” could turn Fed policy restrictive. Benchmark 10-year 

US Treasury yields retreated from the more than four-year highs hit on Wednesday. Those gains faded, however, and major 
indexes finished well off session highs as investors exercised caution in what is likely to be a rising interest rate 
environment. Concerns over rising interest rates have dogged Wall Street of late, and stocks had stumbled on Wednesday 
after minutes from the Federal Reserve's January meeting showed the central bank's rate-setting committee grew more 
confident on the need to keep raising rates. Market participants are still largely expecting the Fed to raise rates three times 
this year, beginning with its next meeting in March. Despite the recent climb in rates, many analysts expect the stock 
market to be able to absorb the rise as long as economic data remain supportive and the pace of the increase is modest.  
Industrial shares climbed 0.59%, led by a 3.04% gain in Quanta Services after its quarterly results and a 3.34% rise in United 
Technologies after the aero parts maker said it is exploring a breakup of its business portfolio. Energy stocks, up 1.08%, also 
helped support gains, as oil prices advanced on a surprise draw in US crude inventories. Chesapeake Energy Corp shares 
surged 21.67%, their biggest daily percentage gain since April 2016, after the company's quarterly results and outlook. 
Asian shares rebounded today as comments from a Fed official eased worries about faster rate rises in the United States, 
while the dollar ticked higher as investors dipped their toes back into riskier assets. 
Gulf stock markets were mostly lackluster, partly because of weak global bourses and oil prices. Dubai blue chip Emaar 
Properties continued to rebound in heavy trade.  

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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