
MANILA: A Philippine Jeepney passes by a mall run by SM, the largest shopping mall and retail operator in the Philippines, in suburban Manila
yesterday. Philippine firms are on an unprecedented global shopping spree, spending billions on everything from vineyards to food manufactur-
ers and casinos, reflecting the nation’s recent economic rise. — AFP
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ASIAN COUNTRIES
Japanese Yen 2.517
Indian Rupees 4.676
Pakistani Rupees 2.897
Srilankan Rupees 2.162
Nepali Rupees 2.924
Singapore Dollar 218.680
Hongkong Dollar 39.053
Bangladesh Taka 3.890
Philippine Peso 6.600
Thai Baht 8.507

GCC COUNTRIES
Saudi Riyal 80.750
Qatari Riyal 83.180
Omani Riyal 786.510
Bahraini Dinar 804.170
UAE Dirham 82.443

ARAB COUNTRIES
Egyptian Pound - Cash 40.855
Egyptian Pound - Transfer 38.678
Yemen Riyal/for 1000 1.413
Tunisian Dinar 155.760
Jordanian Dinar 427.110
Lebanese Lira/for 1000 2.018
Syrian Lira 2.158
Morocco Dirham 31.791

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 302.650
Euro 347.140
Sterling Pound 466.530
Canadian dollar 236.080
Turkish lira 104.000
Swiss Franc 317.910
Australian dollar 225.020
US Dollar Buying 301.450

CURRENCY BUY SELL
Europe

British Pound 0.457342 0.466342
Czech Korune 0.004706 0.016706
Danish Krone 0.042090 0.047090
Euro 0.338921 0.346921
Norwegian Krone 0.033514 0.038714
Romanian Leu 0.086817 0.086817
Slovakia 0.009018 0.019018
Swedish Krona 0.033081 0.038081
Swiss Franc 0.308859 0.319059
Turkish Lira 0.098681 0.108981

Australasia
Australian Dollar 0.213933 0.225433
New Zealand Dollar 0.196910 0.206410

America
Canadian Dollar 0.228707 0.237207
US Dollars 0.298550 0.303050

US Dollars Mint 0.299050 0.303050

Asia
Bangladesh Taka 0.003486 0.004086
Chinese Yuan 0.046201 0.049701
Hong Kong Dollar 0.036949 0.039699
Indian upee 0.004388 0.004778
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002440 0.002620
Kenyan Shilling 0.003145 0.003145
Korean Won 0.000256 0.000271
Malaysian Ringgit 0.069646 0.075646
Nepalese Rupee 0.002899 0.003069
Pakistan Rupee 0.002835 0.003115
Philippine Peso 0.006473 0.006753
Sierra Leone 0.000067 0.000073
Singapore Dollar 0.213903 0.219903
South African Rand 0.016815 0.025315
Sri Lankan Rupee 0.001861 0.002439
Taiwan 0.009562 0.009742
Thai Baht 0.008190 0.008740

Arab
Bahraini Dinar 0.795156 0.803156
Egyptian Pound 0.037809 0.040639
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000192 0.000252
Jordanian Dinar 0.422863 0.430363
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams 0.020468 0.044468
Nigerian Naira 0.001248 0.001883
Omani Riyal 0.779684 0.785364
Qatar Riyal 0.082419 0.083632
Saudi Riyal 0.080070 0.080770
Syrian Pound 0.001283 0.001503
Tunisian Dinar 0.151654 0.159654
Turkish Lira 0.098681 0.108981
UAE Dirhams 0.081419 0.082568
Yemeni Riyal 0.001368 0.001448

UAE Exchange Centre WLL

CURRENCIES TELEX TRANSFER PER 1000
Australian Dollar 207.34
Canadian Dollar 237.51
Swiss Franc 319.30
Euro 346.99
US Dollar 302.85
Sterling Pound 466.17
Japanese Yen 2.55
Bangladesh Taka 3.888
Indian Rupee 4.675
Sri Lankan Rupee 2.160
Nepali Rupee 2.924
Pakistani Rupee 2.897
UAE Dirhams 0.08240
Bahraini Dinar 0.8048
Egyptian Pound 0.03857
Jordanian Dinar 0.4307
Omani Riyal 0.7864
Qatari Riyal 0.08350
Saudi Riyal 0.08078

Rate for Transfer Selling Rate
US Dollar 302.900
Canadian Dollar 236.000
Sterling Pound 465.270
Euro 345.110
Swiss Frank 292.425
Bahrain Dinar 803.930
UAE Dirhams 82.765
Qatari Riyals 90.745

Saudi Riyals 81.500
Jordanian Dinar 426.815
Egyptian Pound 38.572
Sri Lankan Rupees 2.164
Indian Rupees 4.671
Pakistani Rupees 2.897
Bangladesh Taka 3.885
Philippines Pesso 6.592
Cyprus pound 576.925
Japanese Yen 3.510
Syrian Pound 2.600
Nepalese Rupees 3.915
Malaysian Ringgit 74.100
Chinese Yuan Renminbi 48.045
Thai Bhat 9.495
Turkish Lira 104.250

GOLD
20 gram 233.99
10 gram 119.69
5 gram 60.53

WASHINGTON:  It’s a question whose
answer seems to be in constant flux:
When will the Federal Reserve finally
raise interest rates? Two voting mem-
bers of the Fed’s policy committee
weighed in Friday with a similar view:
That a rate hike remains likely by the
end of 2015 but that any Fed decision
will depend on how the economy fares
between now and then.

William Dudley, president of the Fed’s
New York regional bank, and Dennis
Lockhart, president of the Atlanta Fed,
said that despite pressures from abroad,
they thought the economy would keep
performing at a solid enough pace to
justify a rate hike at one of the Fed’s final
two meetings of the year. Still, Dudley
and Lockhart both cautioned that they
would closely monitor the economic
data to determine whether and when to
endorse a rate increase.

A third Fed official, Charles Evans,
president of the Chicago Fed, also spoke
Friday and delivered a more cautionary
message: He urged the Fed to remain
patient because inflation remains well
below its 2 percent target.

“Before raising rates, I would like to
have more confidence than I do today
that inflation is indeed beginning to
move higher,” Evans said in a speech in
Milwaukee, urging an “extra-patient
approach” to rate policy.

Evans is among the Fed’s “doves” -
officials who worry more about threats
from economic weakness than do
“hawks,” who focus more on the risk that
inflation could run too high. The mixed
messages delivered Friday won’t resolve
the uncertainty that has seized investors
over whether the Fed will start raising
rates from record lows by year’s end.
Dudley did signal that while a rate hike
at the Oct. 27-28 meeting remains theo-
retically possible, any increase would
more likely occur at the Dec. 15-16
meeting. “Have we seen enough infor-
mation between September and
October to convince us to do in October
what we didn’t do in September?”
Dudley said. “That would be the ques-
tion I would ask.”

Lockhart noted that the Fed will have
much more economic data available in
December to help make a decision. The
data will  include jobs reports for
October and November, inflation data
for September and October and the
government’s first two estimates of eco-
nomic growth in the July-September
quarter.

Fewer jobs
Two more job reports may be critical

in making the decision. The most recent
employment report showed that

employers cut back sharply on hiring in
September and added fewer jobs in
July and August than previous thought.

Dudley suggested that other reports
on the economy painted a brighter pic-
ture. “If you look at the US economy
right now, you see a pretty strong
domestic economy,” he said. The trou-
ble, he said, is that this strength is being
offset somewhat by global weakness,
including a slowdown in China, and a
stronger US dollar, which is hurting US
exports.

Lockhart also acknowledged recent
weakness in economic data. He noted
that these reports followed a turbulent
August in which concerns about China’s
slowdown sent stock prices plunging.

“While I have not changed my basic
outlook, very recent data have not pro-
vided much confirmation that my nar-
rative still holds,” Lockhart said in a New
York speech to the annual meeting of
the Society of American Business
Editors and Writers. “I perceive a touch
more downside risk today than I saw
some weeks ago.”

Still, he said, “I continue to feel that
cumulative progress is consistent with
liftoff relatively soon.” The Fed has kept
its key rate at a record low near zero
since 2008. Many had expected the first
hike to occur in September. But minutes
of that meeting released Thursday
revealed concern that China’s slow-
down could weaken the U.S. economy
and that inflation could remain exces-
sively low.  The Fed voted 9-1 to keep
rates unchanged. Lockhart, Dudley and
Evans all voted with the majority.

The three officials are among five
regional bank presidents with a vote this
year on the panel of Fed bank presidents
and board members that meets eight
times a year to set interest rate policy.

A fourth regional bank president
with a vote, John Williams, head of the
San Francisco Fed, said in a speech
Thursday that he also expects a rate
hike this year. But he cautioned, “That
view is not immutable and will respond
to economic developments over time.”

Many economists say the weak jobs
report for September makes a rate
increase more uncertain. Some still
foresee an increase in December, oth-
ers not until next year. When the Fed
does start raising rates, something it
hasn’t done in nine years, it will eventu-
ally  mean higher rates for consumers
and businesses.  But Fed off icials,
including Chair  Janet Yellen,  have
stressed that the rate increases will
likely be very gradual, meaning that
rates would still remain near historic
lows for a while. — AP

Fed officials think
data will justify
rate hike this year

LIMA: International agencies plan to raise bil-
l ions  of  dol lars  to  tack le  the worsening
refugee crisis in the Middle East and North
Africa by issuing new bonds to help displaced
people and support reconstruction in the war-
torn region.

The United Nations, World Bank and Islamic
Development Bank announced the proposal
on Saturday after global policymakers met to
discuss ways to ease the growing humanitari-
an and economic crisis stemming from con-
flicts in countries including Syria, Iraq, Yemen
and Libya.

World Bank President Jim Yong Kim said
more than 15 milllion people had fled their

homes, sending a massive influx of refugees
into countries like Lebanon and Jordan.

The two-track init iat ive wil l  ask donor
countries to provide guarantees for bonds
raising money for certain projects, ranging
from support for refugees to rebuilding to
allow displaced people to return home. Some
would be Islamic bonds, or sukuk, targeting
investors in the region.

Donors would also be asked for grants to
cut the interest rate for countries hosting the
bulk of refugees from commercial rates to as
low as zero, said World Bank vice president for
Middle East and Europe, Hafez Ghanem.

“People are focusing on the situation in

Syria because of what’s happening in Europe
but actually you have the situation in Yemen,
which is also very serious,” he said after the
meeting, held during annual World Bank and
I nternat ional  Monetar y  Fund meet ings.
Tunisia and Turkey were also struggling with a
wave of refugees.

The United Nations expects hundreds of
thousands of migrants to reach Europe this
year as they flee war and poverty, the biggest
wave of displaced people since World War
Two.

Expressions of suppor t had come from
Group of Seven countries and other European
countries for the initiative, which could raise

funds in the “double-digit billions” over five to
10 years, Ghanem said. “All of us have self-
interest in this,” he said.

“ The instabil ity in the Middle East and
North Africa is affecting the whole world, it’s
not just through refugees, but also through
terrorism, fluctuations in oil prices, so it is
really the whole international community has
an interest in containing this and in helping
those countries regain stability and get back
on a path of development and growth.”

A working group will finalize details of the
proposed fund raising-which would make
resources available to other development
agencies as well-by February. — Reuters

MANILA:  Philippine firms are on an unprecedented
global shopping spree, spending billions on everything
from vineyards to food manufacturers and casinos,
reflecting the nation’s recent economic rise. A combina-
tion of strong domestic growth, bargain prices in
retreating economies abroad and rock-bottom borrow-
ing rates have fuelled the acquisitions, analysts said.

The Southeast Asian nation has for years exported
shopping malls and junk food to the region, but cashed-
up Filipino firms have diversified in recent years with
acquisitions around the world and in many sectors.

“It has not happened in this rapid succession. It’s like
a colonial mentality in reverse,” said Luis Limlingan,
research head at Manila stock brokerage Regina Capital.
The pace of the acquisitions has startled both local and
foreign investors, according to BDO Unibank chief mar-
ket strategist Jonathan Ravelas.

“Filipino companies are moving into the global
space and it’s not limited to just one sector. The oppor-
tunities abound,” he said. In one of the most-recent big-
ticket acquisitions, local instant noodle firm Monde
Nissin said last month it was buying British meat substi-
tute manufacturer Quorn for 550 million pounds ($833
million).

In the last two years, the private company also
snapped up popular fruit juice brand Nudie and chilled
dips manufacturer Black Swan, both from Australia, for
undisclosed amounts. Monde Nissin is owned by Betty
Ang, who started her company 30 years ago and is now

the nation’s 19th richest person with a net worth of
$900 million, according to Forbes. Meanwhile,
Emperador, a company controlled by the  Philippines’
fourth richest man, Andrew Tan, and which specialises
in cheap brandy at home, is looking to spend more than
one billion dollars on diversifying in Europe.

In May, the company said it would bid to acquire
French cognac maker Louis Royer SAS. There has been
no resolution in that attempt yet but last year it paid 430
million pounds ($726 million) for Scottish whisky maker
Whyte and Mackay.

Emperador also spent 60 million euros ($82 million)
last year for half of Spanish brandy producer Bodega Las
Copas. The Philippines’ third-richest man, Enrique
Razon, has made headlines by expanding on the port
operator business that has made him his fortune by set-
ting his sights on the Asian gaming market.

He opened a billion-dollar casino in Manila in 2013,
and then in March this year his Bloombery Resorts firm
announced it was buying AN island and part of another
one in South Korea for his first overseas gaming foray.

Analysts said these were some of the highest-profile
acquisitions overseas, but there were many others in a
wide range of sectors, including telecommunications,
power, fast food and oil.

Awash with cash 
Filipino firms are leveraging their earnings from a

robust local economy to snap up bargains in countries

where growth has slowed, analysts said.
“These companies have huge stashes of cash and

they are maximising it to compliment their existing
businesses,” said Astro del Castillo, managing director at
Manila stock brokerage First Grade Holdings.

The Philippines had for decades endured low eco-
nomic growth compared with other Asian tiger
economies, partly due to crippling corruption and red
tape.  But in recent years the economy has been one of
the strongest in Asia, averaging growth of 6.3 percent
between 2010 and 2014. President Benigno Aquino,
whose six-year term ends in 2016, has been widely cred-
ited overseas for the economic gains due to his efforts
to tackle graft and stifling government bureaucracy.

This year the economy has slowed but still expanded
by 5.3 percent in the first half. But many of the enduring
problems remain at home and these are forcing the
local firms to look elsewhere, according to Victor Abola,
an economist at the University of Asia and the Pacific.

“It’s not so much a lack of growth opportunities
(locally),” Abola said, explaining why Filipino companies
were investing abroad. “It’s about the government
changing the rules of the game midstream... and slow
action on proposals.”  The Philippines ranks 95th out of
189 economies based on ease of doing business,
according to The World Bank’s International Finance
Group. But that is a huge improvement: under Aquino’s
reign the Philippines has moved up 53 spots in the last
four years. — AFP

UN, World Bank to launch refugee and reconstruction bonds

Philippine firms on billion 
dollar shopping spree

‘Filipino companies are moving into global space’


