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Transfers to EDL 
decreased by a 
yearly 10% in 2013.

Transfers to EDL reach USD 2,027 million in 2013 accounting for 21% of primary 
expenditures

The Treasury transfers to Electricité du Liban (EDL) reached USD 2,027 million in 2013 compared 
to USD 2,261 million in 2012, hence, constituting a 10% yearly decrease. The transfers to EDL 
in December 2013 reached USD 150 million, of which USD 0.5 million is allotted to cover debt 
service and USD 149.5 million to cover reimbursement of the oil suppliers Kuwait Petroleum 
Corporation (KPC) and Algeria’s Sonatrach. The payments to the two oil suppliers in 2013 
reached USD 1,984 million dropping down by 3% from USD 2,041 million in 2012. This 3% 
decrease was driven by two factors, namely the decline in total volume of energy imports and 
lower average crude oil prices. 

According to the Ministry of Finance, out of a total oil bill of USD 2,037 million paid in 2013, 
EDL contributed merely 2.6% (or USD 53 million) to the repayment of KPC and Sonatrach. In 
comparison to previous years, EDL made a higher contribution of 3.8% in 2012 out of a higher 
total bill of USD 2,120 million and 5.4%, out of an oil bill of USD 1,771 million in 2011. 

Furthermore, transfers to EDL represent a large share out of the expenditures basket serving 
as an example of how structural problems within the country’s public finances remain flagrant. 
The transfers in 2013 amounted to 21% of primary expenditures (expenses excluding interest 
payment and debt service) which totaled USD 9,660 million. This share of transfers out of 
primary expenditures is lower than in the same months of 2012 and 2011 at 23.8% and 22.7% 
respectively. 

Transfers to cover 
reimbursement of 
the two oil suppliers 
Kuwait Petroleum 
Corporation (KPC) 
and Algeria’s 
Sonatrach reached 
USD 1,984 million 
in 2013, dropping 
down by 3% from 
2012.
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(USD million) Jan-Dec
2012

Jan-Dec
2013

%
change

EDL, of which: 2,261 2,027 -10%

Debt Service, of which: 74 43 -42%
            ●   C-Loans, of which: 31 24 -23%
                       -Principal Repayments 26 20 -24%
                       -Interest Payments 5 4 -20%
           ●    BDL-Guaranteed Loan Payments 43 20 -54%
Reimbursement for purchase of gas and fuel 2,041 1,984 -3%
           ●    KPC & Sonatrach 2,041 1,984 -3%
Treasury Advance-Contract with Karpowership 119 -100%
Treasury Advance for VAT payment 27 -100%

Treasury Transfers to EDL 

Source: BDL, BankMed Research

Source: Ministry of Finance, BankMed Research

2010 2011 2012 2013

17.0% 22.7% 23.8% 21.0%

Treasury Transfers to EDL as a % of Primary Expenditures 
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Lebanon ranked 
9th among 13 Arab 
countries included 
in the survey.

Lebanon ranks 97th globally in ICT Readiness

According to the Global Information Technology Report 2014 released by the World 
Economic Forum, Lebanon ranked 97th out of 148 countries on the Network Readiness 
Index (NRI), dropping down three positions from last year. Moreover, Lebanon ranked 9th 
among 13 Arab countries included in the survey. The index provides an assessment of 
how prepared an economy is to apply the benefits of information and communications 
technologies (ICTs) to promote economic growth and well-being.

Lebanon received a score of 3.64 points, on a scale of 1 to 7, where an answer of 1 and 7 
corresponds to the worst and best possible outcomes, respectively. Lebanon’s score was 
lower than the Arab average of 4.03 points. The reason behind Lebanon’s weaknesses 
in terms of ICT development is revealed in the sub-indices of the NRI. Lebanon ranked 
103rd on the Environment sub-index that includes the political and regulatory as well as 
the business and innovation fronts on which Lebanon ranked 142 and 48, respectively. 
Lebanon’s readiness towards ICT in terms of infrastructure, affordability, and skills was at 
the 79th rank and so the country ranked 90th when it comes to ICT usage by Individuals, 
businesses, and government. It is worth mentioning that Finland topped the list for the 
second year in a row, followed by Singapore, Sweden, Netherlands and Norway. 

Source: World Economic Forum, BankMed Research

The index reflects 
how prepared an 
economy is to 
apply the benefits 
of information and 
communications 
technologies 
(ICTs) to promote 
economic growth 
and well-being.

Country
Arab
Rank

Global Rank 
(out of 148)

Score
(1-7)

Qatar 1 23 5.22
UAE 2 24 5.2
Bahrain 3 29 4.86
Saudi Arabia 4 32 4.78
Oman 5 40 4.56
Jordan 6 44 4.36
Kuwait 7 72 3.96
Egypt 8 91 3.71
Lebanon 9 97 3.64
Morocco 10 99 3.61
Algeria 11 129 2.98
Libya 12 138 2.75
Yemen 13 140 2.73

The Networked Readiness Index 2014
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Bank Audi’s total 
assets increased by 
a year-to-date 4.7%, 
while total deposits 
increased by 4% in 
the first quarter of 
2014.

Bank Audi reports USD 85.8 million of net profits in the first quarter of 2014

Bank Audi released its consolidated financial statement for the period ended March 2014. 
The Bank’s net profits slightly increased by a yearly 0.4%  to reach USD 85.8 million in the 
first quarter of 2014. 

Bank Audi's total assets reached USD 37.8 billion as at 31/3/2014, growing by 4.7% relative 
to end-December 2013. The Bank’s customers’ deposits reached USD 32.3 billion over the 
same period, rising up from USD 31.1 billion at end-2013 while customer loans reached 
USD 15.3 billion, going up 4.1% from end-2013. The shareholders' equity amounted to USD 
2.8 billion at end-March 2014, going up by 3.7% relative to end-December 2013. The Bank 
stated that its capital adequacy ratio (CAR) reached 12.4%, in compliance with Basel III 
requirements. Also, its gross doubtful loans to gross loans ratio was 2.9% as of end-March 
2014 and its return on average common equity 14.3%. 

BANKING & FINANCE

Source: Company Data, BankMed Research

Byblos Bank records USD 30.7 million of net profits in the first quarter of 2014

Byblos Bank declared net profits of USD 30.7 million at end-March 2014, dropping down by 
11% from USD 34.5 million recorded in the first quarter of 2013. Total assets reached USD 
18.6 billion as of 31/3/2014, compared to USD 18.5 billion at end-2013, while net customers’ 
loans increased by 1.8% year-to-date, reaching USD 4.6 billion at end-March 2014. 

The Bank’s customers’ deposits reached USD 14.9 billion in the first quarter of 2014, going 
up from USD 14.7 billion at end-2013 (+1.6%). Also, the shareholders' equity amounted to 
USD 1.7 billion at end-March 2014, going up by USD 22 million from end-2013. 

Byblos Bank’s net 
loans increased by a 
year-to- date 1.8% , 
while total deposits 
increased by 1.6% 
in the first quarter of 
2014.

Source: Company Data, BankMed Research

*as of Mar-13

*as of Mar-13

(billion USD) Mar-14 Dec-13 % change
Total Assets 37.8 36.1 4.7%
Net Customers' Loans 15.3 14.7 4.1%
Total Deposits 32.3 31.1 3.9%
Total Equity 2.8 2.7 3.7%
Net Profits (million USD) 85.8 85.5* 0.4%
*	  as	  of	  Mar-‐13

Bank Audi Financials

(billion USD) Mar-14 Dec-13 % change
Total Assets 18.6 18.5 0.5%
Net Customers' Loans 4.6 4.5 1.8%
Total Deposits 14.9 14.7 1.6%
Total Equity 1.7 1.6 1.3%
Net Profits (million USD) 30.7 34.5* -11.0%

Byblos Bank Financials
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Deposits denominated in foreign currencies expanded by USD 390 million during the 
week of April 4 - 10 , 2014

On the monetary front, the overall money supply “M4” increased by 0.2% during the week 
of  April 4 - 10, 2014 to around USD 119.2 billion, while the non-banking sector treasury bills 
portfolio increased by USD 14 million over the preceding week. 

Lebanese Pound denominated deposits and currency in circulation “M1” decreased by 
3% (or USD 127 million) during the aforementioned week to around USD 4.6 billion. This is 
mainly due to respective decreases in money in circulation and demand deposits by USD 
102 million and USD 25 million. Moreover, local currency term deposits “M2” decreased by 
USD 189 million during the same week and registered a twelve-month increase of 5.29% to 
stand at USD 46.1 billion. 
The private sector term and saving deposits denominated in LBP (M2 - M1) went down by 
USD 62 million during the mentioned week to USD 41.5 billion while deposits denominated 
in foreign currencies (M3 - M2) increased by USD 390 million during the week to reach USD 
66.4 billion. 

Term and saving 
deposits in LBP 
dropped by USD 
62 million during 
the fifteenth week 
of the year.

BankMed - Market & Economic Research Division 4

Source: Company Data, BankMed ResearchSource: BDL, BankMed Research
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(billion USD) 3-Apr-14 10-Apr-14 Absolute change
 over week

M1 4.754 4.627 -0.127
M2 46.322 46.134 -0.189
M3 112.387 112.588 0.201
M4 119.022 119.238 0.216
M2-M1 41.569 41.507 -0.062
M3-M2 66.065 66.455 0.390
M1 = Currency in Circulation + Demand Deposits in LBP
M2 = M1 + Other deposits in LBP 
M3 = M2 + Deposits in FX 
M4 = M3 + TBs held by non banking system including accrued interests

Money Supply
Week of 4  - 10 April 2014
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CMA CGM Group posts stable revenues over the year of USD 15.9 billion in 2013

CMA CGM, the French-based and Lebanese-majority owned global shipping group, 
reported consolidated revenue of USD 15.9 billion, remaining almost stable over the year. 
Overall, carried volumes rose by 7.5% year-on-year to 11.4 million twenty-foot equivalent 
units (TEUs).  As such, the Group achieved USD 408 million in consolidated net profit in 
2013, increasing by 22.8% over the year, partly as a result of the sale of 48% of Terminal 
Link, the company’s terminal activities subsidiary in June 2013. 

As per the company’s statement, equity was increased in 2013 following the subscription 
of mandatory convertible bonds by France’s sovereign fund FSI (now Bpifrance) and by 
Turkey’s Yildirim Group in an amount of respectively USD 150 million and USD 100 million. It 
said that rating agencies has upgraded CMA CGM to B2 for Moody’s with a stable outlook 
and to B (positive outlook) for S&P. 

Finally, it expected the container shipping overall volumes to increase by 4 to 5% in 2014. 
Despite an initial upturn in freight rates at the beginning of the year, the Group believes that 
rates will remain under pressure throughout the year given the persistent mismatch between 
supply and demand. 

The Group net 
profit increased by 
a yearly 22.8% to 
reach USD 408 
million in 2013.

Source : Company Data, BankMed Research
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Total volumes 
carried by the 
Group rose by 
7.5% year-on-
year to 11.4 
million twenty-foot 
equivalent units 
(TEUs) in 2013. 

2012 2013
%

change

Revenue, in USD billions 15.9 15.9 -0.1%

Consolidated net profit, in USD millions 332 408 22.8%

Volumes carried, in TEU millions 10.6 11.4 7.50%

Container fleet 414 428 3.40%

Fleet capacity, in TEU millions 1446 1556 7.60%

CMA CGM Financial Highlights


