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detaisin ® Johnson backing down from threat to quit over May’s Brexit EUR/$ 12008  0.08%
PAGE 1 . . GBP/$ 1.3580 0.11%
e Japan exports surging at fastest in nearly 4 years on global demand AUD /$ 0.8039  0.42%

e U.S. homebuilding weakening again, hurricanes muddy outlook NZD/$ 0.7350  0.66%

e U.S. current account widening sharply in second quarter $1JPY m.39  0.13%

o $/CHF 0.9604  0.03%

e Thyssen and Tata signing deal to create Europe’s No. 2 steelmaker §/CAD 1.2271 0.13%

« Sprint, T-Mobile said to hash out terms to bring deal closer EUR/GBP 0.8843  0.02%

. . . . . . EUR/JPY 133.76 0.05%

e Toshiba selects Bain group as buyer of its memory chip business: sources EUR/CHF 11532 -0.03%

e The world’s biggest wealth fund hitting $1 trillion GOLD $ 1313.71  0.13%

o Amazon working on 'smart glasses' as its first wearable device: FT SILVER 3 17.3¢  0.03%

. . . . . . . PLATINUM $ 953.90 0.46%

« Bank of Greece is said to investigate irregularities at Piraeus WTI § 49.97  0.73%

BRENT $ 55.35 0.42%

more data in PAGE 2

FX& COMM Price %Z1D

AMERICAS
detaisin @ U.S. dollar steadied before FOMC policy decision at 21:00 LT that will be US DJIA 5
PAGE 2 . 22370.80 0.18%
followed by a Press Conference at 21:30 LT. US S&P 500 3506.65  0.11%
o Euro firmed near $1.20 level as QE speculations continued to weigh on market ~ US Nasdaq 6461.32  0.10%
sentiment. EUROPE
UK FTSE 100 7275.25  0.30%
e Japanese yen investors cautiously awaited BoJ’s policy decision tomorrow. FR CAC 40 5237.44 0.16%
* Oil prices rose on possible OPEC cut extension. Today’s focus: EIA weekly GE DAX 12561.79  0.02%
ASIA/PACIFIC
report.
AU ASX200 5709.09 -0.08%
JN Nikkei 20310.46 0.05%

CH CSI 300 3842.44 0.27%

MENA
EQU|T|ES KSA 7351.15  -0.57%

Dubai 3655.07 -0.15%
defailsin - o U.S. stocks posted new record highs, helped by financial, tech, and telecom Qatar 8289.23  0.13%

PAGES stocks. Dow Jones gained for the 8th consecutive session.

more data in PAGE 3

10-yr Yield 1D Net

e Asian shares were steady today.

e Most Gulf stock markets were higher yesterday. Qatari index slightly recovered.

uUs 2.24 -0.009
GE 0.45  -0.0020
UK 1.34 0.0270
FR 0.72 0.0030
SZ -0.05 0.0060
AU 2.83 0.0150
BONDS JN 0.03 -0.009

e Germany’s 10-year bond yield hovered near recent five-week highs today as
investors awaited the conclusion of a U.S. Fed policy meeting. Most euro zone  BEIRUT S.E.

bond yields were marginally higher. Germany is scheduled to sell a new 30-year =~ SOLIDERE A 7.90 -0.25%

bond later this session. SOLIDERE B 7.76 -2.02%
BANK OF BEIRUT 18.80 -

BANK AUDI 585  0.86%

BYBLOS BANK 1.60 -
details in BLC BANK 0.93 -

pace1  The surge in the British pound is not doing well for U.K. stocks ... BEMO BANK e )

* previous session
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TOP NEWS

Johnson backing down from threat to quit over May’s Brexit

U.K. Foreign Secretary Boris Johnson backed away from his
threat to —quit the government over Theresa May’s Brexit
strategy, clearing the path for the prime minister to make a
pitch TOr a deal t9 the rest of the European Union. A day after
Johnson openly discussed the possibility of life out of office, a
person familiar with his plans said that he would after all be
attendm% May’s speech In Florence on Friday, where she will
give what she’s called an “update” on her BreXit plans.

Japan exports surge at fastest in nearly 4 years

Booming shipments of cars and electronics in August drove up
Japan's x%orts at the fastest pace in nearly fouryears, further
evidence that overseas demand is strong ‘enough to support
healthy economic growth. The 18.1% annual increase in exports
was the fastest since November 2013. August's export result
was well up on July's 13.4%, and markéed a ninth straight month
of expansion. Export growth is seen likely to continue as the
global economy remains on a solid fodting, which should
underpin policymakers' confidence in Japan's economic
outlook. Japan's exports rose 10.4% by volume in August from
a year a%o, followm§ a 2.6% annual increase in July. A'pickup in
shipments’  of «cars, «car, parts, and seémiconductor
manufacturlng e_c%wpment increased Japan's year-on-year
exports to the United States in August by 21.8% versus an 11.5%
annual increase in the previous month. China-bound exports
rose 25.8% year-on-year in August, faster than a 17.6% annual
increase in”July as’ Japan shipped more electronic screens
panels and plastics. Imports rose 15.2% in the year to August,
versus the median estimate of an 11,8% incréase. The trade
balance came to a surplus of 113.6 billion yen ($1.02 billion),
versus the median estimate of a 93.9 billion yen surplus.

US homebuilding weakens again, hurricanes muddy outlook

US homebuilding fell for a second straight month in August as
a rebound in_the construction of smgle_-famll?/_hou.s S was
offset b¥ persistent weakness in the vofatile multifamily home
segment. The report from the Commerce Department on
Tuesday also showed building permits racing to a seven-
month “high in August. However, lc)ermlts for single-family
homebuil mﬁé which accounts for the largest share of thé
housing market, dropped. The mixed re dlnﬁg,su ested
housing could remain a dra%on economic growth in the third
uarter. Homebuilding has been treading water for much of
this year amid shortages of land and skifled labor as well as
rising costs of building materials. Housing starts slipped 0.8%
to a“seasonally adjusted annual rate of 1:18 million units, the
Commerce Départment_said. Starts for July were revised
higher by 35,000 units. Bwldm% permits surged 5.7% to a rate
of™1.30 million units in August, the highest level since January.

US current account widening sharply in second quarter

The US current account deficit jumped to its highest level since
2008 in Q2 amid a decline in both secondary and primary
income. The Commerce Department said ori Tuesday thé
current account deficit, which measures the flow of gt/)ods,
services and investments into and out of the country,
increased to $123.1 billion from a downwardly revised $113.g
billion in Q1. That was the highest level since the fouft
quarter of 2008. Q2 current account deficit represented 2.6%
of GDP, the largest'since Q1 of 2016, up from 2.4% in Q1.

Thyssen & Tata sign deal to create Europe’s No. 2 steelmaker

Thyssenkrupp AG and Tata Steel Ltd. reached a framework
agreement to merge their European steel businesses in a bid
to create the region’s second-largest producer to tackle
overcapacity. The German and Indian companies have signed a

CHART OF THE DAY

10.00

5.00 -

memorandum of understanding for the jloint venture to be
named thyssenkrupp Tata Steel; which will be equally owned
by both parties, and based in the Netherlands, the companies
said in statements on Wednesday. The transaction is expected
to be finalized at the b%%mnmr%(of next year and will require
the approval of the EU. Thyssenkrupp and Tata foresee annual
synergies of 400 million euros to 600 million euros, helped
savings on_ areas, including CapaCItY utilization, sales and
administration and research"and development. The companies
ﬂag%ed the possible loss of up to 4,000 jobs, from a newly
combined workforce of about 48,000.
grint, T-Mgbile said to hash out terms to bring deal closer
loomberg) Sprint CorK. and T-Mobile US Inc., in preliminary
deal talks since at least uﬁu_st, agreed that Deutsche Telekom
would have control” in” a~ combination of the two
companies, said a person with direct knowledge of the matter.
The mobile operators are discussing a stock-for-stock merger,
though are still weeks away from ah agreement, according to
the person, who asked not to be identified because the talks
are private, Shares of Sprint and T-Mobile rose. Both
companies declined to comment.

Toshiba selects Bain group as buyer: sources

(Reuters) Japan's Toshiba Corp has selected a group led by US
private equity firm Bain Caﬁltal to buy its prized memory chip
unit, three people with knowledgé of the talks said on
Wednesday, the latest dramatic twi3t to a highly contentious
auction. The decision was made by Toshiba's board_ and will be
announced later on Wednesday, two sources said. The people
declined to be identified as they were not authorised to speak
on the matter. Toshiba declinéd comment. A representative
for Bain was not immediately available for comment.

The world’s biggest wealth fund hitting $1 trillion

Norway’s sovereign wealth fund hit $1 trillion for the first time
on Tuesday, driven higher by climbing stock markets and a
weaker US'dollar. The milestone valuatfon was reached for the
first time on Sept. 19 at 2:01 a.m. in Oslo, Norges Bank
Investment Managemeént said in a statement on Tuesda%/.‘ “I
don’t think anyone expected the fund to ever reach $1 trillion
when the firsttransfer of oil revenue was made in May 1996,”
Yn%ve Slyngstad, CEQ of the fund, said in the statement.
“Reéaching $i trillion is a milestone, and the growth in the
fund’s market value has been stunning.”

Amazon working on 'smart glasses': FT

Amazon.com is working on its_first wearable device - a pair of
'smart glasses', the Financial Times reported on Wednesday.
The device, designed like a regular pair of spectacles, will allow
Amazon's digital assistant Alexa to be summoned anytime at
all places, the report said, C|t1ngtpeople familiar with the plans.
There would be a bone-conduction audio system in the device
to allow the wearer to hear Alexa ~without insertin
headphones into his or her ears, according to the report.
Amazon was not immediately available to comment on the
report outside regular business hours. Earlier this year,
Alphabet Inc re-intfoduced its own wearable [glass headset,
Google Glass, after discontinuing its production [ast year.

Bank of Greece is said to investigate irregularities at Piraeus

(Bloomberg) The Bank of Greece is investi%ating suspected
Irregularities at Piraeus Bank relating to writed-owns of bad
loans and breaches of capital controls, according to an official
with knowledge of the matter who asked not t0 be identified
because the Probe is ongoing. Piraeus is waiting for the
“conclusion of the inspections in order to assess any findings
and to proceed accordingly,” the lender said in a statement on
Tuesday. The bank said” it won’t comment on_ “any issues
whilst they are under scrutiny or are being investigated by the

authorities.

1-month implied volatility: FTSE 100 vs Euro Stoxx 50

The cost of contracts guarding against
turbulence in U.K. stocks is hovering around
a 4-year high relative to implied volatility for
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. the Euro Stoxx 50 Index.

T U.K. equity investors are paying for
protection after a surge in the pound sent
the exporter-heavy FTSE 100 Index to its
worst weekly retreat in a month. UK FTSE
100 is trading near 4-month lows.

Swings in euro-zone equities have abated
ahead of a German election on Sunday that

Angela Merkel’s bloc is likely to win.
2017

Bloomberg, BOB Research
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The US dollar traded sideways a%ainst major rivals today as investors awaited the outcome of the Fed’s
FX& COMM meeting at which it was expected to announce plans to trim its $4.2 trillion in bond holdings. The dollar index
remained well above its more than 2-1/2 year low of 91.011 plumbed on Sept. 8. The prevailing caution in
; markets ahead of the Fed has kept some investors from making sharper adjustments to their positions
despite potentially higher tensions over the Korean peninsula, following hawkish statements from Trump oyern(llght.
Anal¥sts expect U.S. central bank policymakers to say at the end of their 2-day meeting later today that they will reduce
monthly bond purchases starting in October, and alSo leave the door open for an interest rate hike at théir Dec. 12-13
meeting. In general, currency markets had a muted reaction to Trump’s speech to the U.N. General Assembly on Tuesday.
Japanese yen investors were cautiously waiting for Bank of Japan that will deliver on Thursday its own policy verdict, and 1s
widely expected to maintain the status quo as’inflation remains tepid despite the modestly récovering economy. The euro
traded near $1.20 level, moving closer to its Sept. 8 high ofd$1.2o 2, its loftiest since January 2015. European Céntral Bank
Bollc makers, disagree on whether to set a definitive end-date for their money-printing pfogramme when they meet in
ctober, ralsmgtth.e chance that they will keep open at least the option of prolonging it again, six sources told Reuters. The
strong euro, with its dampening effect on inflation, is driving a rift among ECB policymakers, according to sources on the
ECB’s Governing Council with direct knowledge of its thinking.

Oil prices rose today after Iraq's oil minister said OPEC and other crude producers were considering extending or even

deepening a supply cut to curb a global glut, while a report showed a smaller-than-expected increase mgU.S. inventories.
I I ——

Quotes as at 10 am LT TECHNICAL INDICATORS (Daily)
EUR/$ 11964 1.1934  1.2015 1.2036
CURRENCIES GBP/$ 13481 13461 1.3543 1.3563
DXY 91.670 -0.14% 91.883 91.630 92.049 91.747 $/JPY 11.30 110.88  111.65 111.98
EUR/$ 1.2008 0.08% 12019 1.1987 1.2007 1.1950 GOLD $/oz 1310.580 1306.30 1319.50  1323.70
GBP/$ 1.3580 0.11%  1.3608 1.3496 1.3552 1.3469 WTI $/bbl 49.66 48.95 50.65 51.08
AUD /$ 0.8039 0.42% 0.8048 0.8000 0.8020 0.7957
NZD/$ 07350 0.66% 07375 07303  0.7327  0.7256 e —
$/JPY 1M.39  0.13%  111.65 111.34 11.88  111.20 PERFORMANCES vs USD (2-DAY movement)
$/CAD 1.2271  0.13%  1.2302 1.2267 1.2309 1.2255 NZD 1.21%
$/CHF 0.9604 0.03% 0.9635 0.9595 0.9649  0.9595 AUD
$/SEK 7.9447 0.10%  7.9616  7.9382  7.9750  7.9351 O
$/NOK 7.7941 0.07%  7.8137 7.7881 7-8357  7.7875 DKK
$/DKK 6.1967 0.13%  6.2078 6.1911 6.2271 6.1975 EUR
$/TRY 3.4876 0.04% 3.4906  3.4813  3.5067  3.4814 SEK
EUR/GBP 0.8843 0.02% 0.8888 0.8826 0.8899 0.8843 zig
EUR/JPY 133.76  0.05% 134.03 133.64 134.17 133.23 JPY
EUR/CHF 11532 -0.03%  1.1558 1.1524 1.1564 1.1492 CHF
COMMODITIES -
GOLD $/oz 1313.71  0.13%  1314.23  1309.77 1311.80 1305.26 ZAR
SILVER $/oz 17.3356 0.03%  17.36 17.27 17.33 17.12 CNY
PLATINUM $§/oz  953.90 0.46% 958.35  952.05 963.60  945.93 ‘;‘L‘;:
PALLADIUM $/oz 907.75 -0.41%  917.76 906.68  939.56  908.05 ..\
COPPER $/Ib 297.35 0.177%  299.30 296.85 298.45  295.85 KRW
WTI $/bbl 49.97 0.73%  50.00 49.75 50.42  49.33 INR
BRENT $/bll 55.35  0.42%  55.52 55.26 55.80  54.89 BRL-0.80%
I ——
ECONOMIC CALENDAR
EFFECT CY TIME (LT) CNTRY EVENT PERIOD ACTUAL FORECAST  PRIOR
TODAY’s Session
XX JPY 2:50 JN  Trade Balance Aug  ¥113.6b  ¥108.7b ¥418.8b Maior Upcoming
EUR 9:00 GE PPIMoM Aug  0.20% 0.10% 0.20%
XX GBP 11:30 UK Retail Sales Ex Auto Fuel MoM Aug - 0.00% 0.50% ® Tomorrow: New Zealand GDP, Japan
eee GBP 1:30 UK Retail Sales Ex Auto Fuel YoY Aug - 1.40% 1.50% BoJ Policy Decision + Press
eee USD  17:00 US Existing Home Sales Aug - 5.46m 5.44m IC(?rffTSerl;cle’ ECCIB'ECOE?QE B”l:ftm’
USD  17:00  US Existing Home Sales MoM Aug - 0.40% 1.30% Sr;'::kso ess Hams, ragh!
eoe usD 21:00 US FOMC Rate Decision (Upper Bound) Sep-20 - 1.25% 1.25%
USD  21:00 US FOMC Rate Decision (Lower Bound) ~ Sep-20 - 1.00% 1.00% ¢ Friday: Flash Manufact PMI for major
PREVIOUS Session Countries, , ECB Draghi speaks
X Canada Inflation + Retail Sales
AUD 4:30 AU  House Price Index QoQ 2Q 1.90% 1.30% 2.20%
EUR  11:00 EC ECB Current Account SA Jul 25.1b -~ 21.2b ® Saturday: New Zealand General
eee EUR 1200 GE  ZEW Survey Current Situation Sep  87.9 86 86.7 Elections
EUR 12:00 EC ZEW Survey Expectations Sep 31.7 - 29.3 ® Sunday: German Federal Elections
eoe EUR 12:00 GE ZEW Survey Expectations Sep 17 12 10
CAD 15:30 CA  Manufacturing Sales MoM Jul -2.60% -1.50% -1.80%
eee usD 15:30 US Housing Starts Aug 1180k 1174k 1155k
UsD 15:30 US Housing Starts MoM Aug -0.80% 1.70% -4.80%
usD 15:30 US  Building Permits Aug 1300k 1220k 1223k
usD 15:30 US  Building Permits MoM Aug 5.70% -0.80% -4.10%
eoe usD 15:30 US  Current Account Balance 2Q -$123.1b  -$115.0b -$116.8b
eoe UsD 15:30 US Import Price Index MoM Aug 0.60% 0.40% 0.10%
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US stocks were slightly higher yesterday, helped b¥ %ains in financial, technology and telecom stocks, but indexes
EQU]T[ES traded in a narrow range ds investors stayed away from making major bets ahead of the Fed's policy meeting. 6 of

the 11 major S&P sectors closed higher, with the financial sector’s 0.8% gain providing the biggest boost. The sector

has risen in 7 of the last 8 sessions, clocking a 6% rise in that time. According to some analysts, if the Fed reduces its
balance sheet, investors are betting that would lift yields for longer-term treasurtes, which could boost bank profits. The
biggestZage gain was the telecom services sector’s 2.3% jump on merger and acquisition speculation. The biggest US
te eghone operators, Verizon and AT&T, rose more than 2%, providing the 2nd- and 3rd-biggest individual stock boosts for
the S&P. Shares of smaller wireless carrier T-Mobile rose 5.9% and Sprint jumped 6.8%; following a report they were in active
merger talks. The healthcare index was one of the biggest'laggards, with declines in'insurers such as United Health, which
fell 7.8% due to the latest efforts to overhaul Obamacare. Best Buy fell 8% after the No. 1 US electronics retailer forecast
fiscal 2021 adjusted earnings well below estimates. The stock was one of biggest drags on consumer discretionary index.
Asian stocks were mostly steady today after Wall Street again rose to record .highs, although movements were limited as a
wait-and-see mood prevailed before the Fedgoncy meeting. MSCI's broadest index of Asia-Pacific shares outside Japan was
up 0.05%. Japan's Nikkei was effectively flat. Shanghai added 0.27% while Hong Kong's Hang Seng added 0.27%.
Most Gulf stock markets were up yesterday. Qatar’s stock index came slightly off a 5-year low on Tuesday as local funds
intensified their buying of those shares. The Doha index had recorded 11 straight séssions of losses, refléecting a lack of
foreign investor confidence in a spee(y resolution to the Gulf diplomatic crisis. Saudi index was the region’s worst
performer, as 10 of its 12 banking stocks declined including National Commercial Bank , which lost 1.5%.

GLOBAL INDICES

LATEST TRADING SESSION PREVIOUS SESSION
AMERICAS
DOW JONES INDUS. AVG US 22370.80 19-09  0.18% 22386.01 22340.71 22355.62 22283.35
S&P 500 INDEX US 2506.65 19-09 0.11% 2507.84 2503.19 2508.32 2499.92

NASDAQ COMPOSITE INDEX US  6461.32 19-09 0.10% 6467.79 6446.75 6477.77 6438.41
S&P/TSX COMPOSITE INDEX CA 15292.97 19-09  0.37% 15315.27 15258.03 15249.61 15173.61

EUROPE

STXE 600 € Pr EC 382.12 19-09  0.04% 382.16 380.97 383.08 381.56

FTSE 100 INDEX UK  7275.25 19-09  0.30% 7285.67 7243.59 7257.45 7215.47
CAC 40 INDEX FR  5237.44 19-09  0.16% 5238.29 5219.71 5239.88 5221.56
DAX INDEX GE 12561.79 19-09  0.02% 12566.20 12527.90 12613.56 12537.07
ASIA/PACIFIC

S&P/ASX 200 INDEX AU 5709.09 20-09 -0.08% 5713.60 5680.50 5742.20 5713.58
NIKKEI 225 JN  20310.46 20-09 0.05% 20339.37 20272.82 20320.78 20122.00
TOPIX INDEX JN  1667.92 20-09 0.00% 1671.50 1665.12 1669.04 1654.96
CSI 300 INDEX CH 3842.44 20-09 0.27% 3850.94 3827.89 3857.30 3820.29
MENA

TADAWUL ALL SH INDEX SA 735115 19-09  -0.57% 7411.96  7343.15 7427.28 7391.83
ADX GENERAL INDEX UA  4464.11 19-09  0.25% 4464.33 4441.10  4454.97 4437.93
DFM GENERAL INDEX UA  3655.07 19-09  -0.15% 3661.21 3644.74 3661.71 3629.06
QE Index QA 8289.23 19-09 0.13% 8325.21 8266.63 8369.77 8278.76
MSM30 Index OM 4997.53 19-09  0.21% 4997.53 4976.18 5008.80 4984.55
EGX 30 INDEX EG 13730.00 19-09 1.01% 13736.87 13592.71 13656.14 13571.55
KUWAIT SE PRICE INDEX KW  6892.80 19-09  0.04% 6903.17 6864.08 6924.74 6868.60
BB ALL SHARE INDEX BH 1302.60 19-09  0.32% 1302.60 1297.92 1303.58 1296.19

AMMAN SE GENERALINDEX JO  2139.19  19-09 -0.02% 2139.79 2135.67 2139.59 2131.45

TOP MOVERS
AMERICAS
CHINA LODGING GROUP-SPON ADS UsSD  8.92% ENVISION HEALTHCARE CORP USD -9.57%
T-MOBILE US INC USD 5.86% BEST BUY CO INC USD -8.00% (This section covers
UNIVERSAL DISPLAY CORP USD  4.02% PORTOLA PHARMACEUTICALS INC ~ USD ~ -7.92% thousands of stocks
EUROPE that are strictly
EUROFINS SCIENTIFIC EUR  6.41% HUFVUDSTADEN AB-C SHS SEK  -7.07% components of the
METSO OYJ EUR  5.79% HEINEKEN HOLDING NV EUR  -4.42% above indices. For a
TULLOW OIL PLC GBp 5.54% FIRST SOLAR INC USD -3.79% better market
ASIA/PACIFIC overview, stocks
UNIGROUP GUOXIN CO LTD-A CNY  10.01% TPG TELECOM LTD AUD -6.74% with a market cap
QINGHAI SALT LAKE INDUSTRY-A CNY 10.00% CHINA SECURITY & FIRE-A CNY  -4.99% above ~s2 billion
SEVEN GROUP HOLDINGS LTD AUD 9.84% KONAMI HOLDINGS CORP JPY -3.91% are only taken into
MENA consideration)

DP WORLD LTD USD 2.43% QATAR INSURANCE CO QAR  -2.47%

DUBAI FINANCIAL MARKET PJSC AED  1.77% AGILITY KWd -2.06%
QATAR GAS TRANSPORT(NAKILAT) QAR  1.35% YANBU NATIONAL PETROCHEM SAR  -1.92%
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APPENDIX

ECONOMIC CALENDAR (page 2) COUNTRY CODES

INDICATORS MEANING CODE CURRENCY COUNTRY
AU AUD AUSTRALIA
LOW impact BH BHD BAHRAIN
oo MEDIUM impact BR BRL BRAZIL
HICH i ¢ CA CAD CANADA
e fmpac CH CNY CHINA
Green figure BETTER than expected SZ CHF SWITZERLAND
Red figure WORSE than expected DK DKK DENMARK
EG EGP EGYPT
Black figures AS expected EU EUR EUROZONE
WORLD TIMING IN INR INDIA
JO JOD JORDAN
SORA JP JPY JAPAN
LEBANON (LT) Report Original Time KR KRW SOUTH KOREA
MT LT-3hrs KW Kwd KUWAIT
MX MXN MEXICO
UK. LT-2hrs MY MYR MALAYSIA
GERMANY LT-1hrs NO NOK NORWAY
CYPRUS LT+ 0 hrs NZ NZD NEW ZEALAND
oM OMR OMAN
OMAN LT +1hrs QA QAR QATAR
UAE. LT +1hrs RU RUB RUSSIA
SA SAR SAUDI ARABIA
AUSTRALIA LT + 7 hrs 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
This document is for information purposes only and does not take account of the specific circumstances of any recipient. BANK OF BEIRUT GROUP

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. Lebanon

The information in this document is based on data obtained from sources believed by Bank of Beirut to be reliable and in www.bankofbeirut.com
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 Australia
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. United Kingdom

www.banksyd.com.au

The past performance of financial instruments is not indicative of future results. No assurance can be given that any www.bankofbeirut.co.uk
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 andj/or the subsequent transpiration that underlying assump- .
tions made by other sources relied upon in the document were inapposite. www.bankofbeirut.de

Germany

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 Sultanate of Oman

document. www.bankofbeirut.com.om
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- For more info about:
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. Local Subsidiaries
Click here

L . . Local Network
For further inquiries, comments, and trading services, please contact:

GLOBAL MARKETS DIVISION click here

Phone:

+9611960501 Overseas

e Click here

treasury@bankofbeirut.com

fm.research@bankofbeirut.com K /

I Copyright: Bank of Beirut 2016 - Research Department - Global Markets Division


mailto:treasury@bankofbeirut.com?subject=Trading%20Info
mailto:fm.research@bankofbeirut.com?subject=Research%20Info
http://www.bankofbeirut.com
http://www.banksyd.com.au/
http://www.bankofbeirut.co.uk
http://www.bankofbeirut.com.de
http://www.bankofbeirut.com.om/
http://www.bankofbeirut.com/Corporate/en/Local-Subsidiaries
http://www.bankofbeirut.com/Corporate/en/Local-Branches
http://www.bankofbeirut.com/Corporate/en/Overseas-

