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Avoiding burnout: Tips for
managing your own time
By Pashma Manglani

Jagtiani, who also delivers training sessions on
productivity, leadership and peak performance,
adds that studies he has been involved in show
that people don’t experience joy and creativity
in their lives because they are rarely working
with their “being brain.”

4. Don’t take on too much at a time:
An additional factor to keep in mind is that
individuals should focus on one task at hand
rather than multitask. If you’re working on a
particular project, don’t check your e-mails
or your phone; this way, your brain is not
overloaded and you will be more efficient.

Adopt lifestyle changes
Jagtiani has developed a 3-hour module for
a “rapid productivity system” and some of
the key pointers that he mentions within this
include:

On many occasions, pressures at work could
lead to a lot of stress, whether you work within
a small team or you’re on the management side
of things, the stress will always be there and in
all cases it becomes very easy to get caught up
in work and be left completely exhausted and
burnt out.

An unbalanced work life can have a drastic
impact on one’s health as well as personal life.
In fact, 80% of doctor visits are stress-related,
according to Anesh Jagtiani, consultant, BizGroup, who cited research the firm has carried
out.
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While there are general changes you can make
in your life, another thing to look at is how
your company functions and your role within
that organization. Mohammed Bitar, founder
and managing director, Just Falafel, says one
thing that determines how well you can handle
pressure is your passion for the job. “Make sure
you love what you do.”
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Balance your work/home life

3. Adopt a cyclical work pattern: Most
people work from morning till evening without
taking a break. However, our bodies follow a

|

Jagtiani agrees that maintaining this balance is
essential. “Technology has, in fact, done more
damage than good,” he points out, stressing
the importance of taking a technology “timeout” after a certain time in the day. He says it’s
important to not get seduced by information,
which is always at the tip of our fingers with
smart phones

Another thing he highlights is the importance
of working as part of a team. Ensuring shared
responsibility across your team means that
everyone in the organization is doing their part.
Bitar says for him, this is an important reason
he doesn’t feel the stress get to him because
everyone in the team is a shareholder, which
makes it easier to manage responsibilities.

2. Motion creates emotion: Incorporate
some movement in your daily morning routine,
whether it be walking or running, in order to
get your heart rate up. This will help create
endorphins, the happy hormone, and make you
feel better about your day.

He explains that the problem is the result of
a conflict between what he refers to as the
“doing brain” or “survival brain,” which is
responsible for all feelings of anger, anxiety,
and frustration; and the “being brain,” which
creates a relaxed and calm state of mind.
QUICK LINKS

Examine your policies at work

1. Own your consciousness in the morning:
Have a ritual in place in the morning where,
instead of turning to your Blackberry, you
give yourself time to take ten power breaths,
inhaling and exhaling deeply. This simple
exercise can help relieve 80% of stress as you’re
flushing out the toxic chemical cortisol, which
can set off negative emotions.

Stressing Out

boundaries between your professional and
personal life. Bitar points out that he sets a cutoff time of about 7 pm after which he doesn’t
do any work and spends time with his family.
Weekends are also exclusively reserved for time
with family and while in some cases, work does
pull him back into the office, for the most part
he maintains a balance. He says that he also
ensures that he takes at least two vacations
with his family a year.

certain system – the ultradian rhythm – studies
on which reveal that people are in a “zone of
productivity” for 90-120 minutes at a time. To
work efficiently, people should work alongside
this rhythm, taking regular breaks after 45
minutes to release stress.

People, he explains, are mostly tuned into
their “survival brain,” working on a million of
things at a time; multitasking like this causes an
information overload and loss of focus, resulting
in stress.

While it’s important to set out guidelines on
how you manage work, it’s equally vital to draw
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Are you an authentic
leader?
By Pashma Manglani

While it may not be easy to define what makes
a leader “genuine,” Delves points out that
there are certain characteristics that stand out
in leaders that are authentic:

Good leadership is key to running a successful
business. However, what makes an exceptional
leader? Is it their ability to take control or their
drive for success?
Over the last decade, scholars have probed
this question further, determining what makes
a leader. The answer was said best by Kevin
Sharer, CEO of Amgen: “Leadership has many
voices. You need to be who you are; not try to
emulate someone else.”In 2003, Bill George’s
book Authentic Leadership: Rediscovering the
Secrets to Creating Lasting Value set the scene
for a new generation of leaders that were
“real” at heart – a quality that sets them apart.
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1. The driving force

3. Consistency

Many leaders are driven by tasks rather than
personal values with the end-goal being the
completion of the task. “They don’t necessarily
think about or consider the collateral damage
to individuals that occurs in the achievement
of that task.” For example, leaders will often
put their team under huge pressure to deliver
targets. However, an authentic leader is driven
by a sense of values that are “other-regarding”
and selfless in that sense. This doesn’t mean
that they don’t achieve their end-goals, but
they do so while having a regard for the
well-being of the people on their team. For
example, these leaders often have a good
work/life balance because they take a holistic
view and understand that people need to lead
their own lives as well.

Leaders are often put in a predicament when
they feel that they should do one thing, but
there are imperatives driving them to do
something else (based on the demands of the
business or their boss). For, authentic leaders,
their interest aligned with the organization’s
interests and their thoughts and feelings are
consistent with their actions. This makes it
easier for team members to have some idea of
what to expect from their leaders.
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Authentic leaders have a set of sound values
and clearly place those values at the heart of
their decision-making. This enables others to
trust them because people have faith in leaders
who are led by values and are committed
to those values under all circumstances. For
example, an SME owner believes strongly in
not compromising on the quality of the endproduct and is faced with the opportunity to
supply to a major buyer; in order to do so, the
company would need to buy supplies at a cost
that would reduce the quality of the product.
An authentic leader would turn the business

Authentic leaders have some kind of an
“examined template around integrity,” which
they use to determine how they should
behave. Without this, leaders often make
decisions based on situational occurrences,
and it is impossible to predict how the leader
|

Leaders don’t need to pretend to have lots of
values and instead, should narrow down the
values that they won’t compromise on and
what they view to be “preferred behavior,”
which they can encourage and reward. The
core values can be both on the personal as
well as organizational level and are again,
other-directed values; examples would include
honesty, equality, consistency and social justice
(as opposed to personal success, accumulation
of power and self-directed wealth)

4. Value-led

2. Integrity

It’s not about charisma, but it’s about being
genuine, says Roger Delves, director of the
Masters in Management program at Ashridge
Business School. It is the degree of authenticity

away and “live his/her values in the face of
temptation.”

will behave since it will vary, depending on
the situation. An authentic leader always acts
within the framework of their template, and
one of the yardsticks they use is “Am I acting
with integrity?” When employees are being
led by an authentic leader, they respect these
qualities as there is a sense of righteousness
and fairness in decisions being made as
opposed to self-interest.

that then helps build trust in employees
reporting to that leader, he explains, adding
that “if you lose the trust, you can’t lead
them.”
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his ‘Abenomics’ – a mixture of unconventional
and ultra-loose monetary policy, fiscal spending
and a range of reforms.

Dhabi Securities Market has risen 47% yearto-date, and the two markets are easily among
the best performing this year.

In Europe, Portuguese president Anibal
Cavaco Silva provided some political stability
by refusing to call for a snap election and
insisted that the centre-right coalition
continue to focus on the debt-ridden country’s
international bailout.

Qatar is also basking in the MSCI upgrade. The
Qatar Stock Exchange Index hit a five-year high
on June 18 with blue-chips companies such
as Qatar National Bank, Industries Qatar and
Commercial Bank of Qatar leading the way.
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The Japanese yen soared on the consolidation
of power by PM Abe, which is ironic given that
he is keen on depressing the currency. The
American dollar was down 0.6% at JPY 99.96
on June 22, after climbing to JPY 101.05 at
one stage. Meanwhile, the euro traded flat at
USD 1.3155 with all eyes on Portugal

.
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Oil
Falling Chinese oil imports, and rising U.S.
crude oil demand has turned the oil industry
on its head. The American benchmark West
Texas Intermediate had been trading at a
discount to the global Brent benchmark for
the past few years, but they have reversed
positions. Brent is trading at USD 108.19 per
barrel while WTI settled at USD 108.25 on
June 22 after reaching a 16-month high of
USD 109.32.

Meanwhile, UAE markets are on a tear as the
pent-up investor appetite feeds a resurgent
economy and strong fundamentals. The MSCI
upgrade to emerging market status and robust
results from Emirates NBD – a key gauge of
Dubai’s economy - has contributed to propel
the Dubai Financial Market 57% higher
compared to the same period last year. Abu

In Japan, prime minister Shinzo Abe
consolidated his position by securing the
upper house of the parliament which gives
him greater leeway to pursue his aggressive
economic policies. The PM has breathed new
life in the world’s third largest economy with
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In the Gulf, the holy month of Ramadan has
not slowed things down as investors focused
on second-quarter results. Sabic – the region’s
largest publicly-listed company – missed
analysts’ forecasts, but other major companies
have either met or exceeded market estimates.

Traders also factored in a G20 pledge to focus
on growth instead of austerity, which signaled
greater risk appetite for investors.
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A spirited S&P 500 Index is closing in on an alltime record of 1,700 points; with the market
notching up its 23rd record close this year. The
Dow Jones Industrial Average is also scaling
new heights, raising concerns that the world’s
largest equity market may be overbought.
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Investors paid special attention to the
chairman’s use of the key word “gradual”,
which meant that adjustments in monetary
policy will take place at a measured pace.
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The U.S. labor unemployment rate remains
“far from satisfactory” – which the Fed says
is a key barometer to gauge the health of the
U.S economy. With inflation running below
the Fed’s target, “a highly accommodative
monetary policy will remain appropriate for
the foreseeable future,” Mr. Bernanke told a
Congressional hearing in late July.
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Federal Reserve chairman Ben Bernanke’s
assurances that the bank will maintain its loose
monetary policy has heartened investors.

Gold touched a one-month high to get past
USD 1,300 per ounce. The jump was primarily
seen as a hedge by some investors at a time
when global equity markets seem to be on
breathless run. Despite the temporary respite,
the gold downturn may continue on bearish
bets by funds.
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Dovish Fed keeps the party
going

However, news of OPEC looking to cut oil
production in December suggests the group is
worried about market fundamentals.

|

REALTY CHECK

|

CURRENCY CORNER

|

NEWS UPDATE

|

EVENTS & PROMOTIONS

inspire

Vol. 2- No. 12

REALTY CHECK

Lebanon’s real estate sector
suffers
Lebanon’s attractive real estate sector has been
hit hard by regional turmoil. Syria’s descent
into a civil war has hurt the Lebanese economy
and dampened interest in what had been the
country’s most robust sector over the past few
years.
The country’s property sector had been an
investment magnet for the Lebanese expatriate
community apart from Gulf and other regional
investors over the past decade. But data from
the first quarter of the year shows the sector is
experiencing significant contraction, especially
as a war rages next door.

|
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“After four consecutive years of high GDP
between 2007 and 2010, growth prospects
have slowed to just 1%-2% annually, which is
below the growth rate among rating peers,”
Moodys’ said.

The ministry of tourism data shows occupancy
rate at hotels fell by 17.2% to reach 52.6% in
the first quarter of 2013, compared to 67.8%
in the first quarter of 2012.
In addition, revenues per available room shrank
34.9% to reach USD 79.9 during the period,
compared to USD 122.73 in the first quarter
of 2012.

The International Monetary Fund expects
Lebanon’s GDP to grow by 2% this year, but
some analysts are predicting even lower or flat
growth

.

“The Syrian civil conflict has taken a heavy toll
on domestic political stability over the past
two years, with more than 500,000 refugees
arriving in the country, sectarian tensions
sharply rising and military clashes becoming
regular in some parts of the country,” said

Correspondingly, construction has also slowed
down. Data from the Order of Engineers in
Beirut and Tripoli show construction permits
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However, in May Moody’s Investors Services
downgraded Lebanon’s government bond
rating due to the political uncertainty and an
increase in the sovereign’s already high debt
burden in 2013 and 2014.

The decline in the real estate is part of a larger
economic downturn facing the country.

Property values also fell 22.5% in the first
quarter to reach USD 1.5-billion during the
period. Popular areas such as Beirut (down
39.1%), Baabda (-25.2%) and Methn (-18.8%)
all experienced double-digit declines.

HOME

“Given that growth is likely to remain
subdued due to the spill-over effects of the
Syrian conflict, public debt is unlikely to fall
significantly in the coming years in the absence
of significant fiscal and structural reforms,”
said Fitch.

Other indicators also suggest weakness in
the real estate sector. The number of tourists
declined 12.5% during the first quarter,
although passengers coming through the
airport shot up.

Gulf investors have also reportedly stayed away
the country, especially as GCC governments
advised their nationals to stay away from
Lebanon due to political turmoil.

Come home to
happiness with our
Home Loan from just
4.49% p.a.

However, Lebanon remains the third mostheavily indebted sovereign after Japan and
Greece and public debt stands at 139.5% of
GDP, which is a major concern if the Syrian
conflict persists.

declined 21.1% during the first quarter
compared to the same period last year.

The number of properties sold in Lebanon the
first quarter fell 18.9% compared to the same
period last year while sale to foreign investors
fared even worse, falling 32.6% during the
period.

QUICK LINKS

Fitch Ratings in a note, but the ratings agency
maintained Lebanon’s B sovereign rating.

Lebanon construction indicators
Construction permits Cement delivery
(000s sqm)
(000 tons)
2007
9,038
3,945
2008
16,058
4,219
2009
14,327
4,897
2010
17.625
5,227
2011
16,425
5,550
2012
14,501
5,309
Q1 2013
2,820
692
Source: Banque Du Liban
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Fed maintains
accommodative monetary
policy

The Fed statement also signaled a lessoptimistic view of the U.S. economy, expecting
‘modest’ growth. In addition, risks posed
by inflation underperformance means the
committee may be inclined to keep interest
rates low for a long period of time.
The FOMC statement underlined Mr.
Bernanke’s recent pronouncements that
tapering of monetary policy was not imminent.
“In determining how long to maintain a
highly accommodative stance of monetary
policy, the Committee will also consider other
information, including additional measures
of labor market conditions, indicators of
inflation pressures and inflation expectations,
and readings on financial developments,” the
FOMC assured.
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“Fiscal policy will play a bigger role in
supporting the economy as we need to
maintain prudent monetary policy,” said
Zhu Baoliang, chief economist at the State
Information Centre, a top government thinktank in Beijing told Reuters.

Europe has also seen a spate of better
economic news recently. In June, 24,000 fewer
EU citizens were jobless compared to May,
according to official statistics – its first decrease
in two years.

With central banks and governments driving
much of the global market action with clear
signals of their policy measures, investors seem
to be in safe hands – for now

.
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While developed economies have picked up
the pace, emerging economy stalwarts such as
China are slowing down.
Indeed, fears of a hard landing and a
government squeeze on new lending have
investors wondering whether Beijing can reach
its growth target of 7.5% this year.

U.S. private sector employment also topped
expectations with a 200,000 gain in privatesector jobs in July, adding fuel to the market
expectation that end of quantitative easing is
nigh.
|

The prospect of stronger U.S. growth
compared to European and Japanese
economies, means the American currency will
remain stronger than both the euro and the
yen.

For its part, the European Central Bank has
maintained a dovish tone to appease investors
and is unlikely to take an aggressive position in
its meeting on August 1.

The U.S. economy grew modestly by 1.7% in
the second quarter, weighed down by hefty
cuts in fiscal spending. But growth exceeded
forecast and looks to improve considerably
in the second half of the year. Second
quarter GDP was noticeably higher from the
downwardly-revised gains of 1.1% in the first
quarter.

The Federal Open Market Committee’s (FOMC)
latest statement on July 31 shows chairman
Ben Bernanke and his colleagues are not
entirely convinced by the recent economic data
and intended to continue the monthly USD85billion asset-purchasing plan to keep the U.S.

On July 30, top Chinese officials reiterated
their pledge that they will push through the
economic challenges to safeguard growth.

Many analysts believe that the recession in
the eurozone may finally be over, but with
unemployment rate at a staggering 12.1%,
there may be few reasons for celebration.

Still, other economic indicators suggested
monetary tightening may still be in the cards.

The U.S. Federal Reserve kept its card close
to its chest as it gave no indication of when it
intends to unwind its highly accommodative
monetary policy.

stimulate growth.

The improved economic figures continue
to bolster the U.S. dollar. U.S. yields have
also stayed elevated which points to further
strengthening of the greenback especially
against emerging market currencies.

economy humming along.

However, many analysts think the Chinese
authorities have many arrows in their quiver to
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Top Barclays investor
Abu Dhabi sold out
of bank

Lender ENBD mirrors
Dubai recovery with
bumper profit

S&P affirms Egypt’s
sovereign rating at
CCC-plus

The Abu Dhabi sheikh who helped
rescue Barclays as part of the British
bank’s controversial fundraising
during the financial crisis has sold
his entire stake.

Dubai’s biggest bank Emirates NBD
beat expectations with a 50% surge
in net profit in the second-quarter,
adding to signs the emirate’s economy
is recovering robustly and driving its
shares higher.

Standard & Poor’s affirmed its
sovereign foreign currency credit
rating on Egypt at CCC-plus, citing
financial donations from Middle East
countries that will help it avoid an
external financing crisis.

ENBD, 55.6% owned by state fund
Investment Corp of Dubai, made a net
profit of AED 972 million (USD264.6
million) in the three months to June
30, compared with AED 647 million
in 2012, a statement from the bank
said. – Thomson Reuters

The outlook for the credit remains
stable, S&P said in a statement.

A regulatory filing last month
showed that Sheikh Mansour Bin
Zayed Al Nahyan, owner of English
soccer club Manchester City, had
sold his 6% stake in the bank, but
the filing went largely unnoticed.
The stake was worth about USD3.7
billion at current market prices. –
Thomson Reuters

Read full article

Read full article

UAE banks seek
grace period, bonds
excluded from govt
exposure
Banks in the United Arab Emirates
are seeking a five-year grace period
and the exclusion of bonds from
planned central bank rules that will
limit their exposure to state-linked
borrowers, a banking industry body
said.
In April, last year, the central bank
set limits for how much commercial
banks could lend to state-linked
borrowers, in an effort to reduce
risks and prevent any repeat of
Dubai’s 2009-2010 debt crisis, when
banks were hurt by heavy lending to
state firms that ran into trouble. –
Thomson Reuters

S&P said the cash, interest-free
loans, oil and oil products being
given by Kuwait, Saudi Arabia and
the United Arab Emirates, “reduce
the likelihood that Egypt will face
a balance-of-payments crisis,” S&P
said. – Thomson Reuters
Read full article

UAE central bank
asks lenders about
exposure to Turkey
The United Arab Emirates central
bank has asked local commercial
banks in the country to provide
details of their financial exposure to
Turkey by Tuesday, two bankers said
on Monday.
The central bank said in a circular its
aim was to review the investments,
the bankers said, declining to be
named because they were not
authorized to speak to media. One
Dubai banker said it did not signal an
attempt to curb the banks’ exposure
to Turkey. – Thomson Reuters
Read full article

Read full article
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Abu Dhabi’s ADIA
invests USD200m in
India real estate

Dubai could raise
USD1bn from
telecoms stake sales

Dubai real estate
bonds would find
buyers amid recovery

Abu Dhabi gains on
lower break-even oil
prices

The United Arab Emirates central
bank has asked local commercial
banks in the country to provide
details of their financial exposure to
Turkey by Tuesday, two bankers said.

Dubai Holding could raise almost
USD 1 billion from the sale of its
minority stakes in two telecoms
firms, J.P. Morgan said in a research
note, part of a strategy by statelinked companies to sell assets to
repay the emirate’s debt pile.

Dubai real estate developers may
issue bonds to fund a growing
pipeline of new projects - and market
movements suggest they would
attract strong investor demand,
despite the sector’s crisis just a few
years ago.

Oil breakeven prices in Abu Dhabi
are set to fall below USD 100 per
barrel, as debt obligations and fiscal
pressures on the government start to
ease, according to Bank of America
Merrill Lynch (BAML).

The conglomerate, owned by the
ruler of Dubai, is among a group
of state-linked companies trying to
recover from a 2009 property crash.
The firms face debt repayments of
about USD 50 billion over the next
three years. – Thomson Reuters

In the past, most property and
construction firms in the emirate
relied almost exclusively on bank
finance. Although local banks are
flush with cash, that strategy may
not work as the next building cycle
begins. – Thomson Reuters

Read full article

Read full article

The central bank said in a circular its
aim was to review the investments,
the bankers said, declining to be
named because they were not
authorized to speak to media. One
Dubai banker said it did not signal
an attempt to curb the banks’
exposure to Turkey. – Thomson
Reuters
Read full article

“Exceptional and sticky support
to Dubai, banks and GREs in 2009
had led to a near quadrupling of
the Abu Dhabi government fiscal
oil breakeven price from USD 33
per barrel at the eve of the global
financial crisis in 2007 to a peak of
USD 121 per barrel in 2009,” said
Michael Saliba, analyst at BAML in a
note to clients.
The analyst expects breakeven price
in 2013 to average at USD 95,
leading to a surplus of 2.7% of GDP.
Abu Dhabi’s expenditure had been
rising around 20% annually between
2009 and 2011 as the government
stepped in, but conditions are easing.
– Alifarabia.com

Assets under
management in ME
and S Africa jump
13%
After four years of stalled growth,
the USD 62 trillion global assetmanagement industry has finally
entered a recovery stage, but
it promises to be a bumpy one
for traditional managers of the
industry’s largest asset pools,
according to a report by The Boston
Consulting Group (BCG).
Total assets under management
(AuM) and profits have nearly
regained the levels both had
reached before the financial crisis,
according to BCG’s eleventh annual
study of the worldwide assetmanagement industry, Capitalizing
on the Recovery: Global Asset
Management 2013. – Oman Daily
Observer

.

Read full article
© Zawya

Read full article
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Enjoy a range of benefits with
Emirates NBD Home Loans.

Get up to 60 days of
first payment holiday
with our Home Loans

> Interest rates starting from 3.99% p.a.
> First payment holiday of up to 60 days
> Financing available up to 85%
> No application fee of AED 3,500
> Free valuation fee AED 3,000
> Free partial settlement allowance of up to 20% p.a.
> Early-settlement fee of only 1%
> Free life and property cover insurance for the calendar 			
period 2013
> Priority Banking relationship benefits come without any balance
requirement for either loan amounts of AED 3 million and above or
a minimum salary transfer of AED 40,000 and above
Hurry, don’t let this special offer pass you by! Offer applicable for
all new sales from 1st July to 30th August, 2013.

Call 800 100
QUICK LINKS
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Visit emiratesnbd.com/en/priorityBanking
|

REALTY CHECK

|

CURRENCY CORNER

|

NEWS UPDATE

|

EVENTS & PROMOTIONS

inspire

Vol. 2- No. 12

Remit your savings with our Online or
Mobile Banking at no charge and get
a chance to win it all back!

Remit for FREE and win
your money back!

Remit through Emirates NBD with no remittance fee till August 30th,
2013 and be one of five lucky winners to win the entire remitted
amount* back.
To remit for free: Make sure you select “Please debit my account for
your charges, benefactor will bear charges of your correspondent bank
from the TT amount.”
*Terms and Conditions apply. Offer valid only for individual customers.A maximum of
AED 20,000 may be won by each winner.

Forgot password?
> Visit emiratesnbd.com andclick “Register online/Forgot User IDor Password”
> Click “Forgot Password”
> Enter your Account and DebitCard number
> Enter the authentication code sent toyour registered mobile number
> Enter your User ID, set your secretquestions and password
> You will be able to log in immediatelyand enjoy your new
OnlineBanking experience

Call (+971) 800 100
QUICK LINKS

HOME
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DISCLAIMER
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

QUICK LINKS

HOME
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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.
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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,
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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

|
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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
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DISCLAIMER
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
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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
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derivatives thereof, for any purpose.

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

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
MARKETS UPDATE
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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.
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