
DIB narrows price 

guidance for sukuk 
DUBAI: Dubai Islamic Bank (DIB) has narrowed pricing
guidance for a US dollar-denominated sukuk issue
which is due to price later yesterday, a document from
lead arrangers showed. The five-year Islamic bond is
now earmarked to price at 235 basis points over
midswaps plus or minus 5 bps, according to the docu-
ment, which added that investor orders, including
those from the arrangers, totalled more than $1 billion.
This is inside indicative pricing of the 245 bps area over
the same benchmark announced earlier in the day. The
final size of the deal is expected to be “in the context of
$500 million”, the document added. Benchmark size is
usually understood to mean at least $500 million. DIB’s
transaction is being arranged by seven banks: Bank
ABC, DIB, Emirates Islamic Bank, HSBC, National Bank of
Abu Dhabi, Sharjah Islamic Bank and Standard
Chartered. 

Kuwait oil price down 

to $34.20 pb: KPC
KUWAIT: The price of Kuwaiti oil went down yester-
day by $59 cents to settle at $34.20 pb, compared to
$34.79 pb the day before,  said Kuwait Petroleum
Corporation (KPC) yesterday. In global markets, oil
posted multi-week gains, with US crude up for a fifth
week in a row.  
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Saudi Airlines sees 5bn 

riyal sukuk issue in Q2 
RIYADH: National carrier Saudi Arabian Airlines (Saudia) is
seeking to raise 5 billion riyals ($1.3 billion) via the first
tranche of a sukuk isuance program in the second or third
quarter of this year, its director-general Saleh Al-Jasser
said yesterday. The funds will be used to finance fleet
expansion, as the carrier aims to operate 200 aircraft by
2020, he told reporters at a business conference. Details
of the second tranche of the sukuk program have not
been determined, he added. The airline has been spin-
ning off units in the last several years; it is now preparing
documentation to hive off its cargo unit in an initial public
offer of shares, Jasser said without giving details. 

Egypt Suez Canal revenue 

drops to 3.108bn EGP 
CAIRO: Egypt’s Suez Canal revenue fell in February,
reaching 3.108 billion Egyptian pounds after 3.179
billion pounds the month before, data from the
canal authority showed. The website did not explain
why a dollar figure for the revenues, which is usually
reported, was not given for February. Egypt’s central
bank devalued the pound to 8.85 per dollar from
7.73 on March 14 and announced it would pursue a
more flexible exchange rate. It later strengthened
the pound to 8.78 per dollar. A spokesman for the
Suez Canal Authority did not respond to requests for
comment on the revenue figures. The canal is one of
Egypt’s main sources of foreign currency. Egypt has
been struggling to revive its economy since a 2011
uprising scared away tourists and foreign investors,
other main sources of hard currency.

BG Egypt suspends some 

development wells 
CAIRO: BG Egypt has suspended work at some develop-
ment projects in Egypt after the company was unable to
reach agreement over the price of gas with the govern-
ment, an official at the Egyptian General Petroleum Corp
(EGPC) told Reuters yesterday. “BG has stopped work at
9A+ and 9B after failure to reach an agreement on the
fixed price to be paid for extracted gas, and it withdrew
rigs working on the 9A+ wells on the seventh of March,”
the EGPC official said. The development areas include
several deepwater wells in the West Nile Delta. BG Egypt,
a subsidiary of Royal Dutch Shell, is looking to raise the
price it is paid for gas to $5.88 per million British thermal
units from $3.95 currently, the official said. Egypt has
over the past year raised the price it pays many interna-
tional oil companies for natural gas production in order
to encourage more investment in the sector.
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CURRENCY BUY SELL
ASIAN COUNTRIES

Japanese Yen 2.642
Indian Rupees 4.399
Pakistani Rupees 2.881
Srilankan Rupees 2.080
Nepali Rupees 2.743
Singapore Dollar 219.690
Hongkong Dollar 38.918
Bangladesh Taka 3.850
Philippine Peso 6.453
Thai Baht 8.622

GCC COUNTRIES
Saudi Riyal 80.576
Qatari Riyal 83.001
Omani Riyal 784.823
Bahraini Dinar 802.440
UAE Dirham 82.266

ARAB COUNTRIES
Egyptian Pound - Cash 35.150
Egyptian Pound - Transfer 38.523
Yemen Riyal/for 1000 1.419
Tunisian Dinar 159.080
Jordanian Dinar 424.660
Lebanese Lira/for 1000 2.026
Syrian Lira 2.147
Morocco Dirham 31.040

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 301.150
Euro 333.070
Sterling Pound 421.610
Canadian dollar 224.650
Turkish lira 101.190
Swiss Franc 305.430
US Dollar Buying 301.350

CURRENCY BUY SELL
Europe

British Pound 0.427095 0.436095
Czech Korune 0.004561 0.016561
Danish Krone 0.041505 0.046505
Euro 0.333820 0.341820
Norwegian Krone 0.031862 0.037062
Romanian Leu 0.086602 0.086602
Slovakia 0.008983 0.018983
Swedish Krona 0.032646 0.037646
Swiss Franc 0.304324 0.314524
Turkish Lira 0.099884 0.110184

Australasia
Australian Dollar 0.220611 0.232111
New Zealand Dollar 0.197943 0.207443
America
Canadian Dollar 0.225451 0.233951
US Dollars 0.297800 0.302300
US Dollars Mint 0.298300 0.302300

Asia

Bangladesh Taka 0.003431 0.004005
Chinese Yuan 0.045053 0.048553
Hong Kong Dollar 0.036852 0.039602
Indian Rupee 0.004301 0.004691
Indonesian Rupiah 0.000019 0.000025
Japanese Yen 0.002614 0.002794
Kenyan Shilling 0.003096 0.003096
Korean Won 0.000251 0.000266
Malaysian Ringgit 0.070925 0.076925
Nepalese Rupee 0.002862 0.003032
Pakistan Rupee 0.002677 0.002957
Philippine Peso 0.006411 0.006691
Sierra Leone 0.000067 0.000073
Singapore Dollar 0.218748 0.224748
South African Rand 0.013831 0.022331
Sri Lankan Rupee 0.001707 0.002287
Taiwan 0.009089 0.009269
Thai Baht 0.008320 0.008870

Arab

Bahraini Dinar 0.794227 0.802227
Egyptian Pound 0.030909 0.036027
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000194 0.000254
Jordanian Dinar 0.421800 0.429300
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams 0.020562 0.044562
Nigerian Naira 0.001243 0.001878
Omani Riyal 0.777736 0.783416
Qatar Riyal 0.082213 0.083426
Saudi Riyal 0.079620 0.080570
Syrian Pound 0.001279 0.001499
Tunisian Dinar 0.147506 0.155506
Turkish Lira 0.099884 0.110184
UAE Dirhams 0.081215 0.082364
Yemeni Riyal 0.001364 0.001444

UAE Exchange Centre WLL

CURRENCIES TELEX TRANSFER PER 1000
Australian Dollar 201.91
Canadian Dollar 219.82
Swiss Franc 306.95
Euro 336.85
US Dollar 299.90
Sterling Pound 431.04
Japanese Yen 2.67
Bangladesh Taka 3.817
Indian Rupee 4.375
Sri Lankan Rupee 2.083
Nepali Rupee 2.732
Pakistani Rupee 2.860
UAE Dirhams 0.08161
Bahraini Dinar 0.7970
Egyptian Pound 0.03819
Jordanian Dinar 0.4265
Omani Riyal 0.7788
Qatari Riyal 0.08269
Saudi Riyal 0.07994

Rate for Transfer Selling Rate
US Dollar 302.050
Canadian Dollar 229.115
Sterling Pound 432.050
Euro 336.620
Swiss Frank 299.080
Bahrain Dinar 799.075
UAE Dirhams 82.480
Qatari Riyals 83.690

Saudi Riyals 81.225
Jordanian Dinar 425.495
Egyptian Pound 33.652
Sri Lankan Rupees 2.084
Indian Rupees 4.489
Pakistani Rupees 2.879
Bangladesh Taka 3.842
Philippines Pesso 6.458
Cyprus pound 575.305
Japanese Yen 3.655
Syrian Pound 2.370
Nepalese Rupees 3.800
Malaysian Ringgit 74.070
Chinese Yuan Renminbi 46.745
Thai Bhat 9.575
Turkish Lira 105.395

GOLD
20 Gram 253.510
10 Gram 129.510
5 Gram 65.600

KUWAIT: Fitch Ratings, the international
credit rating agency, said that NBK is the
flagship bank in the Kuwaiti banking sector
and measures up to leading regional banks.
The bank enjoys a dominant market share
in Kuwait and is widely thought of as one
of the region’s strongest franchises.

Earlier, Fitch affirmed NBK Long-term
Issuer Default Rating (IDR) at ‘AA-’, the high-
est in the Middle East and North Africa,
with a Stable Outlook.

Flagship status
In its report published recently, Fitch

Ratings said: “It is difficult to compare NBK
with domestic peers, due to the dominance
of the bank’s domestic franchise and supe-
rior diversification”. The agency added: “We
therefore view NBK’s closest peers as other
leading GCC banks that are flagship banks
within their domicile.”

“NBK’s company profile is underpinned
by its status and dominant franchise in
Kuwait. The bank has a more diverse busi-
ness model than peers, which includes
regional and international operations, a lead-
ing capital markets subsidiary and a majority
stake in a domestic Islamic Bank”, Fitch said.

Diverse Business Model
Fitch affirmed that NBK’s business

model is significantly more diverse than
peers, geographically and by activity.
More importantly, in Fitch’s view, is the
diversification that NBK has achieved
domestically. Its acquisition of Boubyan
means  that  NBK i s  the  only  bank in
Kuwait to offer both conventional and

Islamic banking.  The acquisit ion has
brought synergies and expanded the
bank’s customer base. From a low base,
Boubyan is growing rapidly and per-
formance has  improved markedly.
I ncome is  fur ther  divers i f ied by the

bank’s strong capital markets division
and stable earnings from the bank ’s
t reasur y  func t ion.  Fi tch  sees  th is
increased diversification over peers as a
major contributor to the bank’s sound
and stable earnings base.

Strong Management
Fitch considers that NBK has one of

the strongest management teams within
the Kuwaiti Banking sector with a good
mix of experienced locals and expatri-
ates. Management has a high degree of
depth and stability, and succession plan-
ning has been well managed.

Conservative Strategy
Fitch highlighted that NBK has imple-

mented its conservative strategy effectively
over a sustained period. The bank has suc-
cessfully diversified within Kuwait on its
entry into Islamic Banking and its main focus
is now on organic growth. Fitch does not see
any major strategic changes as a result of
the new senior management team, who
have been with the bank for a long period.

Solid Execution
Fitch also said that “NBK has a strong

track record of execution over a sustained
time period. Financial metrics have
remained sound and above peers for a sig-
nificant period, particularly with respect to
profitability and asset quality. The bank’s
strategy of diversification has largely been
successful.” 

NBK enjoys the highest credit ratings by
the major international rating agencies:
Moody’s, Standard & Poor ’s and Fitch
Ratings. In their latest reports, the three rat-
ing agencies affirmed NBK’s credit ratings
with a stable outlook. NBK also maintains
its position among the 50 safest banks in
the world for the ninth time in a row.

Fitch Ratings: NBK the 

flagship bank in Kuwait
Bank measures up to leading regional banks

MILAN/LONDON: Qatargas is look-
ing to Britain and the Netherlands in
an effort to weather a looming glob-
al glut of gas supplies by expanding
import deals into Europe’s most liq-
uid markets, industry sources said.
The world’s biggest exporter of liq-
uefied natural gas (LNG) must lock
in buyers for its unsold supply just
as new Australian and US producers
muscle into its prized Asian markets.

Slowing demand globally is only
adding to producer woes, thrusting
Europe’s gas markets and dozens of
under-used import terminals into
the spotlight. Qatargas has held
talks with Petronas UK Ltd to gain
greater access to the Dragon
import terminal in Wales, as well as
with Uniper, formerly known as
E.ON Global Commodities, for the
Gate terminal in Rotterdam, two
sources said.

Uniper declined to comment,
while Qatargas and Petronas did not
respond to requests for comment.
Stefaan Adriaens, commercial man-
ager at Gate, said he could not com-
ment on whether Qatargas was
interested in increasing capacity at
the terminal either via Uniper or
directly.

“They see competition in Asia, so
if they are looking for capacity, then
I presume it’s to have an alternative
to Asia,” he said. Dong Energy,
EconGas, Uniper, Shell and Eneco
hold Gate capacity but around 0.9
billion cubic metres remains avail-
able.

Unlike the last four years, import
capacity at Gate and other north-
west European terminals is becom-
ing more valuable in response to
the start of US LNG exports. “As
more people are looking to Europe
the capacity value has increased,

whereas in other areas it’s quite the
contrary.  Everybody was hoping for
Asia demand but there demand was
slower so I think capacity value has
decreased there,” he said.

TALKS
In 2013, Qatargas signed a five-

year deal to supply 1.14 million
tonnes a year (mtpa) to Petronas’
half-share of the Dragon terminal at
Milford Haven. Qatargas 4, a joint
venture between Qatargas and
Royal Dutch Shell, signed the deal
with Petronas, followed by a five-
year agreement with E.ON Global
Commodities to ship 1.5 mtpa to
the Gate terminal.

Both deals are flexible, accord-
ing to the original announcements,
meaning Qatar is not obliged to
ship any LNG to Britain or the
Netherlands and can divert car-
goes at will. At the time, compa-
nies with import rights at Dragon
and Gate were eager to drum up
business and effectively gave Qatar
free options to make use of their
capacity.

While Qatari deliveries to
Dragon/Gate have been rare up to
now, weak Asian demand coupled
with surging supply makes Europe
an increasingly attractive destination
for cargoes. Talks between Petronas
and Qatargas over expanding the
existing deal at Dragon initially
sought to double volumes and
extend the duration of the deal by up
to 10 years, one of the sources said.

A proposal was also made to com-
mit Qatargas to delivering a third of
the overall volume, he said. At Gate,
the choices boil down to exacting
supply guarantees from Qatargas or
making it pay for optional import
slots, sources said. —Reuters

Qatargas eyes expanded 

LNG supply deals with 

UK, Dutch terminals

ISTANBUL: As Turkey prepares for the launch of
high-speed 4G cellphone services next month a
row is brewing over rivals wanting cheaper
access to partly state-owned Turk Telekom’s fibre
optic network, saying that otherwise they can-
not compete in a market where fixed-line and
mobile services are set to converge. At stake is a
fast-growing market of 78 million people where
the median age is around 30, younger than any-
where else in Europe, and an attractive proposi-
tion for telecoms companies, as younger people
demand more bandwidth to stream movies, play
online games and communicate both at home
and on the move.

Turk Telekom has spent 20 billion lira ($7 bil-
lion) over the last decade on building the coun-
try’s most extensive fibre-optic network and is
now looking to bundle high-speed fixed line and
mobile services into a single contract to attract
more mobile customers after the April 1 launch
of 4G services.

While Turk Telekom has just 23.4 percent of
the mobile market, compared with 46.2 percent
for Turkcell and 30.4 percent for Vodafone
Turkey, analysts say its fibre network is the big
attraction.

It has laid 213,000 km of fibre, six times more
than Turkcell, while Vodafone is further behind
still. It charges its rivals to use the network, set-
ting the price itself. Turkcell and Vodafone want
prices regulated and are pushing for the creation
of a joint company to manage the network.

“We have to bring fibre to every household
and that requires a mobilisation for digital trans-
formation,” Turkcell Chief Executive Kaan
Terzioglu told Reuters. He estimated that by
working together on building fibre networks,
rather than investing separately, operators could
save $12.5 billion.

‘NOT FAIR, OR POSSIBLE’
Turk Telekom is hoping that faster mobile data

will whet customer appetites for better fixed line
broadband. “That’s been the global trend of ‘con-
vergence’, where customers move to a single
provider for mobile, fixed voice, broadband, and
TV,” said Cenk Sezginsoy, a partner and managing
director at Boston Consulting Group.

Turkcell has a fibre network of around 35,000
km, mostly in big cities. Its fibre network serves
900,000 subscribers, compared with 1.5 million
for Turk Telekom. —Reuters

BEIJING: Investors watch stock prices on screens at a securities company in Beijing
yesterday. Chinese stocks closed lower yesterday as investors took profit from a
strong bounce the previous day fuelled by news that authorities have loosened
restrictions on margin trading. —AFP

As Turkey readies for 4G, row 

brews over fibre network


