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ASIAN COUNTRIES
Japanese Yen 2.560
Indian Rupees 4.501
Pakistani Rupees 2.897
Srilankan Rupees 2.118
Nepali Rupees 2.815
Singapore Dollar 214.080
Hongkong Dollar 38.980
Bangladesh Taka 3.873
Philippine Peso 6.350
Thai Baht 8.450

GCC COUNTRIES
Saudi Riyal 81.110
Qatari Riyal 83.551
Omani Riyal 790.021
Bahraini Dinar 807.760
UAE Dirham 82.811

ARAB COUNTRIES
Egyptian Pound - Cash 38.550
Egyptian Pound - Transfer 38.890
Yemen Riyal/for 1000 1.419
Tunisian Dinar 149.170
Jordanian Dinar 428.440
Lebanese Lira/for 1000 2.027
Syrian Lira 2.168
Morocco Dirham 31.179

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 304.000
Euro 333.250
Sterling Pound 437.150
Canadian dollar 216.910
Turkish lira 101.300
Swiss Franc 302.490
Australian Dollar 215.840
US Dollar Buying 302.800

CURRENCY BUY SELL

Europe
British Pound 0.428174 0.437174
Czech Korune 0.004219 0.016219
Danish Krone 0.040217 0.045217
Euro 0.323777 0.331777
Norwegian Krone 0.030823 0.036023
Romanian Leu 0.087205 0.087205
Slovakia 0.009081 0.019081
Swedish Krona 0.031566 0.036566
Swiss Franc 0.293260 0.303460
Turkish Lira 0.095638 0.105938

Australasia
Australian Dollar 0.205220 0.216720
New Zealand Dollar 0.191600 0.201100

America
Canadian Dollar 0.209802 0.218302

US Dollars 0.299900 0.304400
US Dollars Mint 0.300400 0.304400

Asia
Bangladesh Taka 0.003519 0.004119
Chinese Yuan 0.044805 0.048305
Hong Kong Dollar 0.037123 0.039873
Indian Rupee 0.004219 0.004609
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002501 0.002681
Kenyan Shilling 0.003159 0.003159
Korean Won 0.000244 0.000259
Malaysian Ringgit 0.066864 0.072864
Nepalese Rupee 0.002882 0.003052
Pakistan Rupee 0.002606 0.002886
Philippine Peso 0.006275 0.006555
Sierra Leone 0.000067 0.000073
Singapore Dollar 0.209842 0.215842
South African Rand 0.012505 0.021005
Sri Lankan Rupee 0.001763 0.002343
Taiwan 0.008927 0.009107
Thai Baht 0.008138 0.008688

Arab
Bahraini Dinar 0.799476 0.807476
Egyptian Pound 0.035418 0.039754
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000200 0.000260
Jordanian Dinar 0.424776 0.432276
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000152 0.000252
Moroccan Dirhams 0.021514 0.045514
Nigerian Naira 0.001256 0.001891
Omani Riyal 0.783190 0.788870
Qatar Riyal 0.082790 0.084003
Saudi Riyal 0.080180 0.081130
Syrian Pound 0.001289 0.001509
Tunisian Dinar 0.145708 0.153708
Turkish Lira 0.095638 0.105938
UAE Dirhams 0.081787 0.082936
Yemeni Riyal 0.001374 0.001454

UAE Exchange Centre WLL

CURRENCIES TELEX TRANSFER PER 1000
Australian Dollar 202.10
Canadian Dollar 218.01
Swiss Franc 304.64
Euro 332.34
US Dollar 304.15
Sterling Pound 436.97
Japanese Yen 2.61
Bangladesh Taka 3.877
Indian Rupee 4.493
Sri Lankan Rupee 2.116
Nepali Rupee 2.808
Pakistani Rupee 2.896
UAE Dirhams 0.08277
Bahraini Dinar 0.8083
Egyptian Pound 0.03874
Jordanian Dinar 0.4326
Omani Riyal 0.7898
Qatari Riyal 0.08386
Saudi Riyal 0.08107

Rate for Transfer Selling Rate
US Dollar 304.350
Canadian Dollar 217.315
Sterling Pound 436.095
Euro 330.075
Swiss Frank 310.175
Bahrain Dinar 805.175
UAE Dirhams 83.105
Qatari Riyals 84.320

Saudi Riyals 81.840
Jordanian Dinar 428.735
Egyptian Pound 38.757
Sri Lankan Rupees 2.119
Indian Rupees 4.495
Pakistani Rupees 2.897
Bangladesh Taka 3.871
Philippines Pesso 6.361
Cyprus pound 579.695
Japanese Yen 3.555
Syrian Pound 2.380
Nepalese Rupees 3.805
Malaysian Ringgit 72.045
Chinese Yuan Renminbi 46.605
Thai Bhat 9.425
Turkish Lira 101.620

GOLD
20 Gram 225.300
10 Gram 115.570
5 Gram 58.630

KUALA LUMPUR: A worker carries vegetables for sale at a farm in Bukit Tinggi, outside Kuala Lumpur, yesterday. —AFP 

LONDON: Oil prices tumbled 3 percent yesterday and
dragged the dollar down, but world stocks clung onto
gains in a sign of stabilization after a horrendous start to
the year.

Crude oil prices fell 3 percent as Iraq announced
record-high oil production feeding into a heavily over sup-
plied market, wiping out much of the gains made in one
of the biggest-ever daily rallies last Friday. That tumble
briefly weighed on stocks, which recovered ground as
hopes of further monetary stimulus by major central
banks helped take the edge off the bearish sentiment that
has dominated since the start of the year.

The MSCI world equity index was up 0.1 percent,
almost 5 percent above 2-1/2 year lows hit last week.
Asian stocks rose 1.5 percent and moved further away
from last week’s four-year low, while US stock futures trad-
ed just 0.1 percent lower.

“Risk-asset markets have received a boost from the
European Central Bank hinting at stimulus last week, and
investors are also looking at whether the fall in stocks has
run its course,” said Philip Shaw, chief economist at
Investec in London.

Global markets slumped at the start of the year on fears
that a slowdown in China would spread to the rest of the
world economy, while oil prices sank to 13-year lows.

German business morale fell to an 11-month low in
January, a survey showed, suggesting growing concern
among company executives in Europe’s largest economy.
The Ifo survey reading of 107.3 compared with 108.6 in
December and was well below 108.4 forecast in a Reuters
poll.

FED IN FOCUS
Market turbulence sets the backdrop for a meeting of

the US Federal Reserve today and Wednesday, while Bank
of Japan policymakers gather on Jan 28-29.

Last week, the European Central Bank signalled it could
deliver further monetary stimulus, raising hopes that oth-
er central banks might take the same path. The market
rout meanwhile could throw the Fed off its course of grad-
ual interest rate hikes. “Attention will now turn to the US
Federal Reserve and the Bank of Japan’s latest policy deci-
sions later this week, with the main focus on the US cen-
tral bank in the wake of last month’s historic decision to
raise rates for the first time in nine years,” said Michael
Hewson, chief market analyst at CMC Markets. — Reuters

Oil tumbles 3% but 
stocks hold ground
Focus turns to Fed meeting today and tomorrow

TEHRAN: Bank Pasargad, Iran’s second-
largest listed bank, is looking to raise capital
and expand overseas now that the country is
free of the shackles of sanctions, a senior offi-
cial told Reuters.

After years of being frozen out of the glob-
al financial system, Iran’s banking sector will
be crucial to the country’s efforts to win busi-
ness from foreign firms and attract invest-
ment to upgrade its infrastructure, as deal-
makers and conduits for the cash flows.

Bank Pasargad aims to raise money from
both Iranian and foreign investors and to
expand at home - including in investment
banking and asset management - as well as
overseas, according to board member
Mostafa Beheshtiroui. It is exploring the pos-
sibility of establishing a presence in countries
including Germany, Spain, Turkey and China,
which could be in the form of wholly owned
branches, joint ventures with local partners or
outright acquisitions, he said in a telephone
interview. It eventually plans to seek a listing
on a foreign stock exchange.

The lender outlined its plans after a
nuclear deal between world powers and Iran
led to the removal of the curbs on Tehran’s
banks, bringing out of isolation an industry
big enough to wield some clout on a global
level. The Iranian banking sector consists of
eight state-owned and 19 privately owned
banks which held a combined $582 billion in
assets at the end of 2014, according to central
bank data. By comparison, South Africa’s
banking sector has over $400 billion in assets,
while Turkey’s has about $800 billion.

Iran itself is the second-largest economy in
the Middle East and North Africa region after
Saudi Arabia, according to the World Bank,
and with around 78 million people has the
region’s second-largest population of the
region after Egypt.

The country faced some form of economic
sanctions throughout the period between
Bank Pasargad’s launch in 2005 and this
month, though Pasargad says it was never on
a Western list of individually sanctioned
banks.

The bank grew domestically and is now
the 11th largest listed firm by market value
on Tehran’s stock exchange, and the second-
biggest listed lender after Bank Mellat.

It has about $19 billion of assets, accord-
ing to Beheshtiroui - though he said that,
without the deprecation of the rial against
the dollar in recent years due to sanctions,
the figure could have been as high as $70 bil-
lion. Since the lifting of sanctions this month,
it has doubled its number of correspondent
bank relationships, mostly by adding mid-
sized European banks, Beheshtiroui added.
Correspondent banks act as agents for a
lender to conduct business abroad.

“We have around 50 already - we already
had documents exchanged prior to imple-
mentation,” said Beheshtiroui, referring to the
day this month when the United Nations
atomic agency confirmed Tehran had met its
commitments under the nuclear deal.

DOUBLE CAPITAL
Hurdles remain, however, such as securing

approvals from clearing banks that would
help process transactions denominated in
hard currencies, Beheshtiroui said.

“Resuming correspondent relations is one
thing, and resuming business is another,” he
said. Many of the largest Western banks are
expected to steer clear of doing business in
Iran for some time because of concern about
being caught up in US sanctions that remain
in place, said Beheshtiroui, echoing com-
ments made by the head of listed Tehran peer
Middle East Bank to Reuters last week.

The ongoing American sanctions prevent
US nationals, banks and insurers from trading
with Iran and also prohibit any trades with
Iran in US dollars from being processed via
the US financial system.

Before sanctions were tightened in recent
years, Bank Pasargad dealt with several of
Europe’s biggest banks but none have now
resumed their links, Beheshtiroui said.

Previously, foreign expansion plans met
with resistance from regulators wary of being
caught in the sanctions, such as in Turkey,
where the bank unsuccessfully applied for a
license in 2012.

“Before, nobody was even willing to sign
NDAs (non-disclosure agreements) - this is
happening only after implementation day,”
said Beheshtiroui, adding that two such
agreements had now been signed with par-
ties he declined to name. The bank plans to
double the capital contributed by sharehold-
ers to 100.1 trillion rials ($2.8 billion at the
free-market exchange rate) in the next three
years, from 50.4 trillion rials currently, he
added, but did not specify how the money
would be raised. Its last capital increase was
in August last year, when it added 12 trillion
rials.

Pasargad could prove attractive to foreign
investors because the depreciation of the rial
has made Iranian assets cheaper to them,
Beheshtiroui said. Iranian officials have said
they will allow foreign investment in the local
banking sector.

Many of Iran’s banks have struggled with
bad debt during the sanctions era. Bank
Pasargad had assets of 515 trillion rials and
liabilities of 427 trillion rials as of March 20,
2015, and made a net profit of nearly 16 tril-
lion rials in the year to that date, according to
the most recent financial statement on its
website. — Reuters

Iran’s Bank Pasargad looks to draw 
investors and drive overseas

ABUJA:  Food wholesaler  Chioma
Oluwaseun was sor t ing through the
inventory in her warehouse to hike prices
for imports, in line with a Nigerian cur-
rency that has lost a third of its value on
unofficial “parallel markets” since last
month. Even though the naira is plunging
on the street, a result of the collapse of
global  pr ices  for  oi l  expor ts,  which
Nigeria depends on for state revenue, the
official exchange rate has yet to budge.
But few think that situation can last much
longer.

Business owners like Oluwaseun say
the widening gap between the official
rate and the parallel rate is making it
hard to keep their enterprises running.
They will be looking to central bank gov-
ernor Godwin Emefiele to announce poli-
cies to address a shortage of dollars at a
news conference today.

“ The exchange rate s i tuat ion has
become very difficult....  Everything is
becoming ver y,  ver y expensive,” said
Oluwaseun as she checked through her
stocks in Abuja’s sprawling Wuse market,
where anything is sold from whiskey to
TV screens and sofas. She pointed to two

letters from food suppliers which just
landed on her desk announcing yet more
price increases for imports.

Commercial banks have been running
out of hard currency, forcing importers to
tap the parallel market, where a dollar
costs 305 naira, compared to the official
rate of 198. A box of imported cranberry
juice cartons now costs 700 naira more
than a few weeks ago. “You cannot even
get hard currencies such as the dollar,
euro or pounds,” said Chucks Okonkwo, a
distributor of alcoholic drinks in the mar-
ket.  Some products had disappeared
from shop shelves because customers
refuse to pay the price increase.

FEWER TRUCKS
The rising cost of imports risks drag-

ging down the whole economy, with
firms across industries firing staff to off-
set the premium they need to pay to get
dollars. Rising unemployment and prices-
year-on-year inflation has risen to 9.6
percent in December-have depressed
consumer demand. Fewer trucks than
usual could be seen delivering goods to
shops at the Abuja market.—Reuters

Nigeria currency in free 
fall due to oil slump

DUBAI: Abu Dhabi state fund Aabar
Investments is seeking to borrow $2.5 bil-
lion from banks to refinance a loan coming
due in April, sources aware of the matter
said yesterday. The state-linked firm is in
talks with a small group of banks regarding
the financing, the sources said, adding the
talks were at the preliminary stage. The
loan will be supported by its parent compa-
ny, International Petroleum Investment Co
(IPIC), said two of the sources without
divulging the nature of support.

Aabar, with stakes in companies includ-
ing UniCredit , Dubai-listed builder Arabtec
and Richard Branson’s Virgin Galactic,
declined to comment.

The 2013 loan that the new financing
will replace was also backed by IPIC, which
promised to stand behind Aabar should it
have difficulty in making the repayment.

Aabar has a chequered past, having bor-

rowed aggressively to build up its holdings
around the turn of the decade but then suf-
fering heavy losses as investments turned
sour. For example, IPIC’s 2011 net profit was
all but wiped out due to losses worth $3.42
billion by Aabar’s holdings in German car-
maker Daimler and UniCredit. It has since
kept a lower profile as it seeks to repair its
reputation within Abu Dhabi and manage
its existing commitments. Aabar manages a
portfolio of investments spanning real
estate to aerospace and financial services
to energy.

The 2013 loan was spl it  between
tranches lasting three and five years,
which were each denominated in dollars,
UAE dirhams and euros. Among the banks
to have backed the loan were Bank of
America-Merrill Lynch, HSBC, JP Morgan
and National Bank of Abu Dhabi, accord-
ing to Thomson Reuters data. — Reuters

Abu Dhabi’s Aabar seeks 
$2.5bn to refinance loan 

Iraq agrees $328m GE deal 
to boost electricity grid

BAGHDAD: Iraq has agreed a $328.8 mil-
lion deal with General Electric to boost
electricity production capacity by 1,000
megawatts (MW), an electricity ministry
spokesman said yesterday.

Though Iraq is a major OPEC oil produc-
er, the country faces chronic electricity
shortages, with its fragile grid struggling
meet demand after years of war, sanctions
and neglect. Many areas lack access to
electricity or drinking water, prompting
demonstrations by thousands of Iraqis last
year to press the government to improve
delivery of essential services. GE will pro-

vide equipment and maintenance for 10
power plants across the country, ministry
spokesman Musab Al-Mudaris told
Reuters.

Baghdad will pay GE in instalments over
three years, starting in 2017, because the
electricity ministry’s 2016 budget was cut
by more than half to 1.185 trillion Iraqi
dinars ($1 billion), Mudaris said.

Iraq expects a budget deficit of about
24 trillion dinars this year as it grapples
with lower global oil prices and costs asso-
ciated with the fight against Islamic State
militants.— Reuters 


