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News update

>>  Gulf banks start to muscle in on global bond deals

>>  MENA to attract USD96bn in foreign investment in 2014

>>  Dubai’s Amlak proposes new restructuring deal for $2.7 bln debt

>>  Dubai’s Arabtec says has backing of key investor after shares plunge

>>  Egypt eyes up to 5.8 pct growth, 10 pct budget gap in 3 years

>>  Dubai’s Union Properties expects H1 profit to jump fivefold

>>  Abu Dhabi’s Waha Capital buys into Dubai’s National Petroleum Services

>>  IDB aims to triple size of infrastructure fund to USD2bn

>>  Moroccan parliament gives preliminary approval to Islamic finance law

>>  Qatar raises 2014 GDP growth forecast to 6.3 pct
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On Currencies

Events and Promotions

“Today my little one wants to be a princess. But 
tomorrow she might want to be a doctor.”

Smart savings can now win you a smart home
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The world’s most exclusive 
private beaches
By Kelly Ann Crane

Globetrotters are spoiled for choice when it 
comes to luxury hotels.  But for those seeking 
a secluded, ultra-luxe getaway for the Eid 
holidays, the world’s most exclusive beach 
resorts offer a small slice of private island 
paradise.

These resorts offer the ultimate in pampering 
and luxury away from the crowds and the 
hustle and bustle of cities. 

Necker Island	

Owned by Virgin mogul Richard Branson, 
this resort in the British Virgin Islands makes 
headlines on a regular basis, usually due to its 
impressive guest list.  The 74-acre paradise can 
be rented by anyone willing to fork out USD 
46,000 a night (for up to 28 guests). 

Once island-side you have a choice of 
accommodation in either The Great House, 

located in the center of the island on top of 
Devils Hill with eight bedrooms, or in one of 
five individual Bali Houses, each with a pool 
and beach space.

Guana Island

Another British Virgin Islands treasure, the 
resort houses no more than 30 guests at a time 
over 850 exclusive acres (USD 700-USD 3,000 
a night). You can also rent out the entire resort 
for around USD 19,000-USD 26,000 a night.  
There are six additional secluded beaches to 
visit and enjoy a private picnic.

Soneva Fushi

Each guest enjoys their own small beach in 
this resort in the Maldives, separated by dense 
vegetation (USD 600-USD 3,000 a night). If 
you enjoy scuba diving and snorkeling, the Baa 
Atoll has been named a UNESCO Biosphere 
Reserve.

Le Taha’a

All 12 villas at Le Taha’a (from USD 900-
USD 2,500 a night), Tahiti’s Society Islands 
Archipelago, are built in the Polynesian 
tradition and privacy is ensured by beautiful 
rock walls that shelter the shoreline. 

Kamalame Cay

The resort on Andros Island in the Bahamas 
(USD 800 to USD 3,500 a night) is accessible 
only by private ferry or seaplane.  Around 20 
guest villas lay waiting with access to a mile of 
private beach.

Las Alamandas	

The resort houses only six villas on a 1,500-
acre estate owned by Isabella Goldsmith on 
Mexico’s Pacific Coast Mexico (USD 400 to USD 
2,000 a night.  

For those who would like a private getaway 
closer to city life, check out Hotel du Cap-
Eden-Roc (http://www.hotel-du-cap-eden-roc.
com/fr/accueil/ in France, which ranks among 
Forbes Travel Guide list of the most luxurious 
beach resorts.
 
© Zawya
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Evaluating human capital
By Alice Johnson 

Eid Al Fitr marks the beginning of a new year’s 
journey to self-improvement, and companies 
can play a major role by helping employees 
achieve their goals and potential by setting 
clear targets and milestones.

“Ten years ago I would have answered that 
human capital is as important as financial 
capital, technological capital and so on,” said 
Panos Manolopoulos, Vice Chairman - Business 
Excellence, and Board Member, Stanton Chase 
International.

“Now, we have lived through a severe financial 
crisis, so without investment in human capital 
and giving priority to it, as well as financial 
and technological capital and other types 
of investment, it’s futile,” he added. “So it’s 
extremely important [human capital]; more 
important than ever. It’s at the centre of 
attention for companies.”

With this increased focus on human capital, 
it’s therefore imperative for all companies to 
perform evaluations. 

“How and when should companies evaluate 
their human capital? My answer is constantly,” 
Manolopoulos said. “In a recent study we have 
done with the new generation, generation 
Y that will soon dominate the markets… 
the expectations for being evaluated are 
constant,” he said, adding that they currently 
represent approximately 50% of the  

 
workforce, but in a few years (perhaps in a 
decade) they will represent the majority.

“They want feedback and they want feedback 
now. They want to know about their 
performance at any given stage, and [don’t 
expect] this typical approach that we had in 
the past,” he said.  

To do this, companies used to set key 
performance indicators (KPIs), which were set 
up at the beginning of the year and revisited 
and evaluated at the end of the year (or, 
for some companies, twice a year or every 
semester). 

With the new need for generation Y to 
be constantly evaluated, these KPIs have 
decreased in importance. “The world has 
changed. The information flow is very rapid 
and reactions to information are very, very  

 

different,” Manolopoulos said. “The decisions 
of the new generation are swifter and faster, 
and evaluation [performed by] the companies 
should be constant.”

Any company that doesn’t evaluate their 
human capital is in trouble. 

Evaluation gives you feedback about the state 
of mind of your people, how happy they 
are and how they can improve as well as in 
which areas they can improve. Companies 
experiencing problems with turnover or 
productivity can also use human capital 
evaluations to improve the situation. 

“Evaluating your human capital gives you 
important feedback for your company, and 
with this feedback you can regenerate your 
system, set things up again and reset things,” 
Manolopoulos said. “You can think over some 

of your policies, you can also reshape your 
control and do a number of other things. If 
you don’t do that, you don’t know where you 
stand,” he said. 
© Zawya
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MARKETS UPDATE

Summer Corrections
The U.S. Dow Index hit 17,000 points for the 
first time ever on sterling jobs report that blew 
past analyst expectations. 

The U.S. economy created 288,000 jobs — it’s 
the first time payrolls have expanded north 
of 200,000 for five consecutive months since 
2000. The U.S. unemployment rate ticked 
down two notches to 6.1%, hence joining the 
top bracket of the U.S. Federal Reserve’s year-
end forecast. 

Moreover, the Fed’s 5.4%-5.7% 
unemployment rate target for 2015 seems 
within striking distance now. Other promising 
data from the Institute for Supply Management 
(ISM) report is bolstering analysts’ conviction 
for a stronger second half of 2014 for U.S. 
domestic demand.

In the Eurozone, German factory orders 
disappointed, however, falling 1.7%. The euro 
continues its drift lower after the report, and 
after European Central Bank president Mario 
Draghi reiterated once again that he was open 
to to further measures, if inflation remained 
significantly below the ECB’s target.

Fears of high crude oil prices and geopolitical 
tensions with Russia may also be a drag on 
growth till at least the next year.

Still, the European economy remains on 
track for a modest recovery, with the United 
Kingdom and Germany leading the way. 

In this environment, monetary policies in 

Europe are set to diverge in the next 18 
months, with the Bank of England embarking 
on a tightening cycle from the first quarter and 
the ECB remaining in easing mode for several 
more years.

In China, growth remains uncertain and a 
recent run up in crude oil prices (which has 
since deflated) should further worry the 
authorities. 

A 10% jump in Brent crude prices could shave 
of 0.1% of Chinese growth according to 
analysts.

However, other economic indicators show 
signs of improvement. The National Bank of 
Shanghai PMI improved to 51.0 in June from 
50.8 in May. Improvement in new orders and 
new export orders and targeted monetary 
easing measures announced recently should 
buoy the economic sentiment.

Meanwhile, Middle East markets came back to 
earth after flirting with record-high rallies over 
the past year. It has been a good run, but the 
long-awaited MSCI upgrade of UAE and Qatari 

markets created the perfect opportunity for 
many investors to book profit and take a break 
during the summer and Ramadhan season. 
Qatar and UAE were the two worst performing 
MSCI Emerging Markets in June.

Construction giant Arabtec Construction LLC’s 
troubles also rocked markets and left some 
question marks whether Dubai’s real estate 
market was heating too quickly and leading 
too corporate exuberance. 

But this is not 2008 and many government-
related Dubai entities are aggressively looking 
to deleverage and pay off their debts to 
emerge stronger and fitter for the next wave 
of growth.

Some analysts argue that the severe correction 
presents investors an opportunity to pick up 
bargains not only in the UAE, but also Qatar 
and Saudi Arabia during the quiet period. 

Oil

Despite turmoil in Iraq, Brent prices have 
fallen below USD111 per barrel, as the market 
believes the country’s oil-rich southern region 

will remain untouched. Prices also reacted to 
news from the Libyan government that it has 
regained control of oil terminals. Still, traders 
remain nervous especially as OPEC spare 
capacity remains thin.

Currency

The U.S. dollar remained subdued despite 
an upbeat jobs report. The greenback rose 
a meager 0.1% higher against the euro at 
$1.3585 on July 4. Against the yen, the dollar 
has hovered near a two-week high at 102.06.   

Gold

Gold has risen 10% this year, but the U.S. jobs 
report may dampen any enthusiasm for the 
yellow metal. Gold stood at $1,319.70 per 
ounce, and some market observers believe 
the metal may trade range-bound around the 
$1,310-$1,330 level for the time being. 
© Zawya
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Transparency Is the Key
Rising real estate prices and recent corporate 
troubles have once again raised alarm on 
Dubai’s real estate sector.

While the sector remains fundamentally sound, 
the Dubai authorities have realized that a 
repeat of the 2008 real estate crash would be 
highly detrimental to the long-term growth of 
the sector.

Dubai, topped real estate consultant Knight 
Frank’s annual rankings for the fourth 
consecutive quarter, recording price growth 
of 27.7% in the year to the end of March. 
However, prices have risen by 3.4% in the first 
three months of 2014, which is evidence that 
new regulations are cooling the sector.

Recent introduction of targeted 
macroprudential measures and the increase 
in Dubai’s real estate registration fee, and 
additional fees for reselling properties within 
a relatively short time has helped in curbing 
speculative demand. 

In addition, the UAE Central Bank has also 
taken steps to regulate market by controls 
on lending to real estate developers and 
the imposition of loan-to-value ratios on 
mortgages.

The real estate sector reforms initiated by the 
authorities have gone some way in improving 
transparency, but the International Monetary 
Fund is recommending more measures.

“[IMF] Directors emphasized the need for 

further policy action if real estate prices 
continue to increase rapidly,” the Fund 
recommended in its recent country outlook. 

“Directors felt that these measures could 
be complemented by further tightening the 
recently introduced macroprudential policies if 
real estate lending increased more strongly.”

Indeed, the authorities can go much further. 
Dubai is ranked as the 49th most transparent 
real estate jurisdiction in the world, according 
to real estate consultants Jones Lang La Salle.

While that makes the emirate the most 
transparent city in the Middle East, it also 
highlights the progress the emirate needs to 
make to compete with higher-ranked peers 
such as Thailand, Philippines, India and Taiwan.

Indeed, JLL notes that Dubai’s reforming drive 
has lost impetus and it has been treading 
water for the past few years.

“Dubai is still the most transparent market 
within the region but has seen little progress 
since 2008,” said JLL in its latest Global Real 
Estate Transparency Index 2014.

Neighbouring Abu Dhabi has fared no better 
and is ranked the 53rd most transparent 

jurisdiction in the world.

While the quality of real estate market data 
in Abu Dhabi is higher than in Dubai in 
several sectors and the planning system is 
more regulated (through the Urban Planning 
Council), there has been disappointingly little 
progress elsewhere, including crucial real 
estate legislation which has been drafted for 
a number of years but has still to be enacted, 
JLL said. 

“An example of this inertia is in Abu Dhabi’s 
creation of a new financial Free Zone on Al 
Maryah Island; its legislative framework has yet 
to be ratified, and this is resulting in a lack of 
clarity around the status of existing tenants.”

The UAE’s nearest competitor, Qatar has made 
the greatest advances and is now considered 
among the top 10 most improved jurisdictions 
in the world.

“In a major move to increase transparency, 
Qatar announced a new ‘open data’ policy 
earlier this year which involves the release of 
a large quantity of government-held, non-
personal data to residents,” said JLL. 

As the UAE looks to build the biggest malls, 
tallest towers and the most fabulous buildings, 
it should also look to raise its transparency 
ranking to stay ahead of its competitors. That 
may serve as a key differentiator for investors 
looking to buy into the emirate’s burgeoning 
real estate market.  © Zawya
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Come home to 
happiness with our 
Home Loan from just 
4.49% p.a.

SMS ‘HOME‘ to 4452

Rank Jurisdiction12-Month 6-Month 3-Month

1 Dubai 27.70% 14.30% 3.40%
2 China 17.50% 7.10% 2.00%
3 Estonia 16.20% 11.20% 5.00%
4 Turkey 13.80% 5.70% 2.90%
5 Taiwan 12.20% 3.50% 1.50%

TOP PERFORMING REAL ESTATE MARKETS

Source: Knight Frank

Change
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Ukraine Crisis Weighs On 
Currencies 
The euro reacted strongly to news of a 
Malaysian jet liner being shot down allegedly 
by Ukrainian rebels, on fears that Russia could 
be dragged into the conflict that could lead to 
a showdown with Western powers.

The currency fell below USD1.35 for the first 
time since February, also taking into account 
Israel’s ground invasion of Gaza.

Geopolitical events are expected to dominate 
currency movements in the short-term as 
investors weigh a number of events that could 
take a turn for the worse.

Other currencies also strengthened against the 
euro. The yen hit a five-month high against 
the European currency as investors sought 
safe-haven assets amid troubling global events. 
The euro slipped close to 1% against the yen 
within one week to reach 136.715 by the end 
of the third week of July.

The Swiss franc, another safe-haven currency, 
also rose against other currencies hitting a 
one-month high of 0.8989 against the U.S. 
dollar, and a three-month high against the 
euro to reach 1.210.

In the U.S., growth is rebounding, but at a 
moderate pace, and all eyes are on the U.S. 
Federal Reserve which is still mulling when to 
tighten monetary policy.

Chairman Janet Chair Yellen reiterated her 
June press conference message, but she did  

 
make one language change indicating that the 
Fed might raise rates sooner than it currently 
projects.

“If the labour market continues to improve 
more quickly than anticipated by the 
Committee, resulting in faster convergence 
toward our dual objectives, then increases 
in the federal funds rate target would occur 
sooner than currently envisioned,” Ms. Yellen 
noted.

Speculation of a quicker return to normal 
monetary policy has boosted dollar’s prospects 
against most currencies.

Similarly, the Bank of England also appears 
poised to raise interest rates before the end of 
the year. House price and inflation increases 
are key reasons why the BoE is contemplating 
a tightening of monetary policy.

 

The Bank of Japan, however, is battling 
with more mixed signals from the economy. 
Analysts do not expect BoJ to ease monetary 
policy, but still expects the central bank to 
provide guidance on the monetary base 
beyond 2014.

The BoJ’s relatively bullish outlook for this 
year’s GDP growth has arguably made it easier 
for the central bank to retain its outlook for 
core CPI inflation to head toward its “two 
percent in two years” price stability target, set 
in April 2013.

“Investors remain very short yen, suggesting 
that this continues to be a “crowded trade”—
potentially subject to abrupt corrections,” 
notes the Institute of International Finance.

China’s second quarter GDP growth and June 
domestic activity data posted modest upside 

surprises, consistent with recent stronger-
than-expected money and credit data. Chinese 
growth came in slightly higher than expected 
at 7.5% year-on-year, taking growth to 7.4% 
in the first half. 

Despite China’s promising data, growth 
remains uncertain in much of the world. 

Analysts fear that the U.S. Federal Reserve’s 
tightening of monetary policy could trigger a 
correction in global equity prices, which have 
risen as much as 40% (MSCI World Index) 
since April 2012.

Add geopolitical tensions to the mix and it 
appears that investors are in for an eventful 
summer.
© Zawya
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Gulf banks start to 
muscle in on global 
bond deals
When the Kenyan government 
issued a debut $2 billion Eurobond 
last month, most of the lead 
arrangers were top Western and 
African banks. After decades 
during which banks from the 
wealthy Gulf Arab countries rarely 
ventured outside their region, they 
are starting to play major roles in 
arranging bond deals overseas, 
competing with long-established 
international banks. – Reuters

Read full article

MENA to attract 
USD96bn in foreign 
investment in 2014
Foreign investors are expected to 
inject USD 96 billion in the Middle 
East and North Africa this year, a 
17% increase over 2013, despite 
continuing instability in some parts of 
the region. 

Net direct investment to the region 
will likely rise to USD 47 billion in 
2014 and to USD 52 billion next 
year, compared to USD 38 billion 
in 2013, according to the Institute 
of International Finance (IIF). Net 
portfolio investment stood at USD 17 
billion last year with projected inflows 
at USD 15 billion in both 2014 and 
2015. – Zawya.com

Read full article

Dubai’s Amlak 
proposes new 
restructuring deal for 
$2.7 bln debt
Dubai mortgage lender Amlak has 
made a new proposal to creditors to 
restructure and extend repayments 
of about $2.7 billion of debt, aiming 
to  end protracted talks over the last 
major hangover from the  emirate’s 
property market crash in 2008. – 
Reuters

Read full article

Dubai’s Arabtec says 
has backing of key 
investor after shares 
plunge
The construction company at the 
centre of Dubai’s stock market 
meltdown sought to calm investors 
by saying it still had the backing 
of a key government shareholder 
and would rein in lavish salaries to 
reduce costs.

Khadem Abdulla al-Qubaisi, 
chairman of Arabtec, was holding 
the company’s first news conference 
since management turmoil last 
month shook investors’ faith in 
one of Dubai’s most prominent 
corporations. – Reuters

Read full article

Egypt eyes up to 
5.8 pct growth, 10 
pct budget gap in 3 
years
Egypt is targeting economic growth 
of between 4 and 5.8 percent within 
the next three years while holding 
the budget deficit at 10 percent of 
economic output, Finance Minister 
Hany Kadry Dimian told Reuters.

“It is expected that growth will rise 
gradually to between  4-5.8 percent 
within the next three years,” he 
said in a text message to Reuters. – 
Reuters

Read full article
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Dubai’s Union 
Properties expects 
H1 profit to jump 
fivefold
Dubai’s Union Properties expects its 
profit in the first half of this year to 
soar to 700 million dirhams ($191 
million), the developer said in a 
bourse statement. That would mean 
a jump of 418 percent from the 
corresponding period of 2013 when 
the company earned 135.2 million 
dirhams. – Reuters

Read full article

Abu Dhabi’s Waha 
Capital buys into 
Dubai’s National 
Petroleum Services
Abu Dhabi investment firm Waha 
Capital said it had bought a 20.56 
percent stake in Dubai-based oilfield 
services firm National Petroleum 
Services for $76 million, as part of an 
increased emphasis on the region’s 
energy sector. – Reuters

Read full article

IDB aims to triple 
size of infrastructure 
fund to USD2bn
The Islamic Development Bank (IDB) 
has relaunched its infrastructure 
fund with backing from Saudi 
Arabia, Bahrain and Brunei, aiming 
to raise $2 billion - almost triple the 
size of the original fund.

Jeddah-based IDB, a multilateral 
lender that promotes economic 
development in Muslim countries 
and communities, has ramped up 
its development efforts after it more 
than tripled its authorised capital in 
2012. – Reuters

Read full article

Moroccan parliament 
gives preliminary 
approval to Islamic 
finance law
The first house of Morocco’s 
parliament approved a bill to allow 
the establishment of Islamic banks 
and enable private companies to 
issue Islamic debt after months of 
delays. The bill still needs to be 
passed in a final vote in the second 
house in the coming weeks. – 
Reuters

Read full article

Qatar raises 2014 
GDP growth forecast 
to 6.3 pct
Qatar’s economy is likely to grow 6.3 
percent this year, much faster than 
previously expected, helped by robust 
domestic demand, the Ministry of 
Development Planning and Statistics 
said. The OPEC member’s fiscal 
surplus is forecast to narrow to 9.3 
percent of GDP in 2014 and 5.5 
percent in 2015 as a large public 
investment programme gathers pace 
ahead of hosting the 2022 World 
Cup soccer tournament, it said in 
its semi-annual economic outlook. 
Reuters

Read full article.
 © Zawya 
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Education Plans

“Today my little one wants to be 
a princess. But tomorrow she 
might want to be a doctor.”
Emirates NBD has a range of Education Plans for your child’s 
ambition, whatever it might be.

We understand how we all want our children to be successful and are happy when their 
ambitions surpass our own. With today’s standards of quality higher education, our range of 
savings plans help pave your child’s path to a successful future. So no matter what their dream 
for tomorrow is, it will all be within their reach.

Keep writing your success story with Emirates NBD.

Know your profile

PRIORITY BANKING

Interested? Have us call you

http://www.emiratesnbd.com/en/index.cfm/priority-banking/wealth-management-solutions/know-your-profile
http://www.emiratesnbd.com/en/index.cfm/priority-banking/wealth-management-solutions/have-us-callyou
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Smart savings can now 
win you a smart home

With your Smart S@ver account, get a chance to win a 
Sony Home Makeover* including a Bravia TV, Xperia Z1 
smartphone, Playstation, and speakers. 

You could also win one of 15 Xperia Z1 smartphones.

Enter the Smart draw:

> Every AED 100,000 savings that you hold in your  
Smart S@ver Account gives you a chance to enter the draw.

> Plus every AED 100,000 of new balance brought in the 
account will also entitle you to one entry in the draw.

Log on to Online Banking today to open and save in your Smart S@ver account. Offer 
valid till 30th September 2014

Terms and conditions apply. *Smart S@ver Account can be opened in AED, USD, GBP or EUR.

* The Smart S@ver Account interest rates will change w.e.f. 1st July 2014.

Interested? Have us call you

Visit: www.emiratesnbd.com

http://www.emiratesnbd.com/en/index.cfm/priority-banking/whats-new/smart-saver
http://www.emiratesnbd.com
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PLEASE READ THE FOLLOWING 
TERMS AND CONDITIONS OF 
ACCESS FOR THE PUBLICATION 
BEFORE THE USE THEREOF. By 
continuing to access and use the 
publication, you signify you accept 
these terms and conditions. Emirates 
NBD reserves the right to amend, 
remove, or add to the publication 
and Disclaimer at any time. Such 
modifications shall be effective 
immediately. Accordingly, please 
continue to review this Disclaimer 
whenever accessing, or using 
the publication. Your access of, 
and use of the publication, after 
modifications to the Disclaimer will 
constitute your acceptance of the 
terms and conditions of use of the 
publication, as modified. If, at any 
time, you do not wish to accept the 
content of this Disclaimer, you may 
not access, or use the publication. 
Any terms and conditions proposed 
by you which are in addition to or 
which conflict with this Disclaimer 
are expressly rejected by Emirates 
NBD and shall be of no force or 
effect. Information contained herein 
is believed by Emirates NBD to be 
accurate and true but Emirates 
NBD expresses no representation 
or warranty of such accuracy and 
accepts no responsibility whatsoever 

for any loss or damage caused 
by any act or omission taken as a 
result of the information contained 
in the publication. The publication 
is provided for informational uses 
only and is not intended for trading 
purposes. Charts, graphs and related 
data/information provided herein 
are intended to serve for illustrative 
purposes. The data/information 
contained in the publication is not 
designed to initiate or conclude 
any transaction. In addition, the 
data/information contained in the 
publication is prepared as of a 
particular date and time and will 
not reflect subsequent changes 
in the market or changes in any 
other factors relevant to their 
determination. The publication may 
include data/information taken from 
stock exchanges and other sources 
from around the world and Emirates 
NBD does not guarantee the 
sequence, accuracy, completeness, 
or timeliness of information 
contained in the publication 
provided thereto by or obtained 
from unaffiliated third parties. 
Moreover, the provision of certain 
data/information in the publication 
may be subject to the terms and 
conditions of other agreements to 
which Emirates NBD is a party. 

None of the content in the 
publication constitutes a solicitation, 
offer or recommendation by 
Emirates NBD to buy or sell any 
security, or represents the provision 
by Emirates NBD of investment 
advice or services regarding the 
profitability or suitability of any 
security or investment. Moreover, 
the content of the publication 
should not be considered legal, 
tax, accounting advice. The 
publication is not intended for 
use by, or distribution to, any 
person or entity in any jurisdiction 
or country where such use or 
distribution would be contrary to 
law or regulation. Accordingly, 
anything to the contrary herein set 
forth notwithstanding, Emirates 
NBD, its suppliers, agents, directors, 
officers, employees, representatives, 
successors, assigns, affiliates or 
subsidiaries shall not, directly or 
indirectly, be liable, in any way, to 
you or any other person for any: (a) 
inaccuracies or errors in or omissions 
from the publication including, but 
not limited to, quotes and financial 
data; (b) loss or damage arising from 
the use of the publication, including, 
but not limited to any investment 
decision occasioned thereby. (c) 
UNDER NO CIRCUMSTANCES, 

INCLUDING BUT NOT LIMITED 
TO NEGLIGENCE, SHALL 
EMIRATES NBD, ITS SUPPLIERS, 
AGENTS, DIRECTORS, OFFICERS, 
EMPLOYEES, REPRESENTATIVES, 
SUCCESSORS, ASSIGNS, AFFILIATES 
OR SUBSIDIARIES BE LIABLE TO 
YOU FOR DIRECT, INDIRECT, 
INCIDENTAL, CONSEQUENTIAL, 
SPECIAL, PUNITIVE, OR EXEMPLARY 
DAMAGES EVEN IF EMIRATES NBD 
HAS BEEN ADVISED SPECIFICALLY 
OF THE POSSIBILITY OF SUCH 
DAMAGES, ARISING FROM 
THE USE OF THE PUBLICATION, 
INCLUDING BUT NOT LIMITED TO, 
LOSS OF REVENUE, OPPORTUNITY, 
OR ANTICIPATED PROFITS OR 
LOST BUSINESS. The information 
contained in the publication 
does not purport to contain all 
matters relevant to any particular 
investment or financial instrument 
and all statements as to future 
matters are not guaranteed to 
be accurate. Anyone proposing 
to rely on or use the information 
contained in the publication should 
independently verify and check the 
accuracy, completeness, reliability 
and suitability of the information 
and should obtain independent and 
specific advice from appropriate 
professionals or experts regarding 

information contained in the 
publication. Further, references 
to any financial instrument or 
investment product is not intended 
to imply that an actual trading 
market exists for such instrument or 
product. In publishing this document 
Emirates NBD is not acting in the 
capacity of a fiduciary or financial 
advisor. 

Emirates NBD and its group entities 
(together and separately, “Emirates 
NBD”) does and may at any time 
solicit or provide commercial 
banking, investment banking, credit, 
advisory or other services to the 
companies covered in its reports. 
As a result, recipients of this report 
should be aware that any or all of 
the foregoing services may at times 
give rise to a conflict of interest that 
could affect the objectivity of this 
report. 

The securities covered by this report 
may not be suitable for all types 
of investors. The report does not 
take into account the investment 
objectives, financial situations and 
specific needs of recipients. 

Data included in the publication may 
rely on models that do not reflect 
or take into account all potentially 
significant factors such as market

DISCLAIMER
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risk, liquidity risk and credit 
risk. Emirates NBD may use 
different models, make valuation 
adjustments, or use different 
methodologies when determining 
prices at which Emirates NBD 
is willing to trade financial 
instruments and/or when valuing 
its own inventory positions for its 
books and records. In receiving 
the publication, you acknowledge 
and agree that there are risks 
associated with investment activities. 
Moreover, you acknowledge in 
receiving the publication that 
the responsibility to obtain and 
carefully read and understand the 
content of documents relating to 
any investment activity described 
in the publication and to seek 
separate, independent financial 
advice if required to assess whether 
a particular investment activity 
described herein is suitable, 
lies exclusively with you. You 
acknowledge and agree that past 
investment performance is not 
indicative of the future performance 
results of any investment and that 
the information contained herein 
is not to be used as an indication 
for the future performance of 
any investment activity. You 
acknowledge that the publication 

has been developed, compiled, 
prepared, revised, selected, and 
arranged by Emirates NBD and 
others (including certain other 
information sources) through 
the application of methods and 
standards of judgment developed 
and applied through the expenditure 
of substantial time, effort, and 
money and constitutes valuable 
intellectual property of Emirates NBD 
and such others. All present and 
future rights in and to trade secrets, 
patents, copyrights, trademarks, 
service marks, know-how, and 
other proprietary rights of any type 
under the laws of any governmental 
authority, domestic or foreign, shall, 
as between you and Emirates NBD, 
at all times be and remain the sole 
and exclusive property of Emirates 
NBD and/or other lawful parties. 
Except as specifically permitted in 
writing, you acknowledge and agree 
that you may not copy or make any 
use of the content of the publication 
or any portion thereof. Except as 
specifically permitted in writing, 
you shall not use the intellectual 
property rights connected with 
the publication, or the names of 
any individual participant in, or 
contributor to, the content of the 
publication, or any variations or 

derivatives thereof, for any purpose. 

YOU AGREE TO USE THE 
PUBLICATION SOLELY FOR YOUR 
OWN NONCOMMERCIAL USE AND 
BENEFIT, AND NOT FOR RESALE OR 
OTHER TRANSFER OR DISPOSITION 
TO, OR USE BY OR FOR THE BENEFIT 
OF, ANY OTHER PERSON OR 
ENTITY. YOU AGREE NOT TO USE, 
TRANSFER, DISTRIBUTE, OR DISPOSE 
OF ANY DATA/INFORMATION 
CONTAINED IN THE PUBLICATION 
IN ANY MANNER THAT COULD 
COMPETE WITH THE BUSINESS 
INTERESTS OF EMIRATES NBD. YOU 
MAY NOT COPY, REPRODUCE, 
PUBLISH, DISPLAY, MODIFY, OR 
CREATE DERIVATIVE WORKS 
FROM ANY DATA/INFORMATION 
CONTAINED IN THE PUBLICATION. 
YOU MAY NOT OFFER ANY PART 
OF THE PUBLICATION FOR SALE 
OR DISTRIBUTE IT OVER ANY 
MEDIUM WITHOUT THE PRIOR 
WRITTEN CONSENT OF EMIRATES 
NBD. THE DATA/INFORMATION 
CONTAINED IN THE PUBLICATION 
MAY NOT BE USED TO CONSTRUCT 
A DATABASE OF ANY KIND. 
YOU MAY NOT USE THE DATA/
INFORMATION IN THE PUBLICATION 
IN ANY WAY TO IMPROVE THE 
QUALITY OF ANY DATA SOLD OR 
CONTRIBUTED TO BY YOU TO ANY 

THIRD PARTY. FURTHERMORE, 
YOU MAY NOT USE ANY OF THE 
TRADEMARKS, TRADE NAMES, 
SERVICE MARKS, COPYRIGHTS, 
OR LOGOS OF EMIRATES NBD OR 
ITS SUBSIDIARIES IN ANY MANNER 
WHICH CREATES THE IMPRESSION 
THAT SUCH ITEMS BELONG TO OR 
ARE ASSOCIATED WITH YOU OR, 
EXCEPT AS OTHERWISE PROVIDED 
WITH EMIRATES NBD’S PRIOR 
WRITTEN CONSENT, AND YOU 
ACKNOWLEDGE THAT YOU HAVE 
NO OWNERSHIP RIGHTS IN AND TO 
ANY OF SUCH ITEMS. MOREOVER 
YOU AGREE THAT YOUR USE OF 
THE PUBLICATION IS AT YOUR SOLE 
RISK AND ACKNOWLEDGE THAT 
THE PUBLICATION AND ANYTHING 
CONTAINED HEREIN, IS PROVIDED 
“AS IS” AND “AS AVAILABLE,” 
AND THAT EMIRATES NBD MAKES 
NO WARRANTY OF ANY KIND, 
EXPRESS OR IMPLIED, AS TO THE 
PUBLICATION, INCLUDING, BUT NOT 
LIMITED TO, MERCHANTABILITY, 
NON-INFRINGEMENT, TITLE, OR 
FITNESS FOR A PARTICULAR 
PURPOSE OR USE. You agree, at 
your own expense, to indemnify, 
defend and hold harmless Emirates 
NBD, its Suppliers, agents, directors, 
officers, employees, representatives, 
successors, and assigns from 

and against any and all claims, 
damages, liabilities, costs, and 
expenses, including reasonable 
attorneys’ and experts’ fees, arising 
out of or in connection with the 
publication, including, but not 
limited to: (i) your use of the data 
contained in the publication or 
someone using such data on your 
behalf; (ii) any deletions, additions, 
insertions or alterations to, or any 
unauthorized use of, the data 
contained in the publication or (iii) 
any misrepresentation or breach of 
an acknowledgement or agreement 
made as a result of your receiving 
the publication.

DISCLAIMER
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