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ASIAN COUNTRIES
Japanese Yen 2.446
Indian Rupees 4.771
Pakistani Rupees 2.983
Srilankan Rupees 2.270
Nepali Rupees 3.008
Singapore Dollar 220.500
Hongkong Dollar 39.199
Bangladesh Taka 3.905
Philippine Peso 6.640
Thai Baht 8.653

]
GCC COUNTRIES

Saudi Riyal 81.070
Qatari Riyal 83.510
Omani Riyal 789.630
Bahraini Dinar 807.360
UAE Dirham 82.770

ARAB COUNTRIES
Egyptian Pound - Cash 40.825
Egyptian Pound - Transfer 38.872
Yemen Riyal/for 1000 1.419
Tunisian Dinar 155.500
Jordanian Dinar 4.292
Lebanese Lira/for 1000 1.039
Syrian Lira 2.166
Morocco Dirham 31.325

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 303.850
Euro 336.060
Sterling Pound 473.400
Canadian dollar 232.300
Turkish lira 109.340
Swiss Franc 311.640
Australian dollar 227.740
US Dollar Buying 303.400

CURRENCY BUY SELL
Europe

Belgian Franc 0.007915 0.008915
British Pound 0.468404 0.477404
Czech Korune 0.004549 0.016549
Danish Krone 0.041376 0.046373
Euro 0.332455 0.340455
Norwegian Krone 0.033123 0.038323
Romanian Leu 0.087018 0.087018
Slovakia 0.009051 0.019051
Swedish Krona 0.031962 0.036962
Swiss Franc 0.304761 0.314961
Turkish Lira 0.108768 0.115768

Australasia
Australian Dollar 0.216082 0.227582
New Zealand Dollar 0.192629 0.202129

America
Canadian Dollar 0.225508 0.235008
US Dollars 0.299250 0.303750

US Dollars Mint 0.299750 0.303750

Asia
Bangladesh Taka 0.003556 0.004156
Chinese Yuan 0.046540 0.050040
Hong Kong Dollar 0.037039 0.039789
Indian upee 0.004633 0.005023
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002361 0.002541
Kenyan Shilling 0.003153 0.003153
Korean Won 0.000249 0.000264
Malaysian Ringgit 0.073207 0.079207
Nepalese Rupee 0.003042 0.003212
Pakistan Rupee 0.002812 0.003092
Philippine Peso 0.006549 0.006829
Sierra Leone 0.000067 0.000073
Singapore Dollar 0.213179 0.219179
South African Rand 0.017727 0.026227
Sri Lankan Rupee 0.001981 0.002561
Taiwan 0.009695 0.009875
Thai Baht 0.008392 0.008942

Arab
Bahraini Dinar 0.797647 0.805647
Egyptian Pound 0.038810 0.041640
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000198 0.000258
Jordanian Dinar 0.423855 0.431355
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000152 0.000252
Moroccan Dirhams 0.019858 0.043858
Nigerian Naira 0.001252 0.001887
Omani Riyal 0.781910 0.787590
Qatar Riyal 0.082611 0.083824
Saudi Riyal 0.080257 0.080957
Syrian Pound 0.001286 0.001506
Tunisian Dinar 0.152017 0.160017
Turkish Lira 0.108768 0.115768
UAE Dirhams 0.081610 0.082759
Yemeni Riyal 0.001371 0.001451

UAE Exchange Centre WLL

CURRENCIES TELEX TRANSFER PER 1000
Australian Dollar 203.61
Canadian Dollar 236.29
Swiss Franc 315.97
Euro 342.10
US Dollar 303.55
Sterling Pound 477.11
Japanese Yen 2.48
Bangladesh Taka 3.897
Indian Rupee 4.667
Sri Lankan Rupee 2.265
Nepali Rupee 2.919
Pakistani Rupee 2.979
UAE Dirhams 0.08259
Bahraini Dinar 0.8067
Egyptian Pound 0.03866
Jordanian Dinar 0.4317
Omani Riyal 0.7882
Qatari Riyal 0.08369
Saudi Riyal 0.08096

Rate for Transfer Selling Rate
US Dollar 303.300
Canadian Dollar 233.960
Sterling Pound 475.720
Euro 338.645
Swiss Frank 297.355
Bahrain Dinar 805.790
UAE Dirhams 82.955
Qatari Riyals 90.955

Saudi Riyals 81.685
Jordanian Dinar 427.800
Egyptian Pound 38.661
Sri Lankan Rupees 2.262
Indian Rupees 4.667
Pakistani Rupees 2.979
Bangladesh Taka 3.894
Philippines Pesso 6.558
Cyprus pound 578.265
Japanese Yen 3.436
Syrian Pound 2.605
Nepalese Rupees 3.910
Malaysian Ringgit 75.350
Chinese Yuan Renminbi 47.855
Thai Bhat 9.585
Turkish Lira 117.430

GOLD
20 gram 223.090
10 gram 114.240
5  gram 57.800

KUWAIT: After decades relying on revenues
from exports to invest at home and generate
growth, China wants to move towards a con-
sumption based model. But to do so it needs to
find an alternative source of financing. A solu-
tion for this problem would be to open up to
foreign capital. Instead of obtaining revenues
from exports, they could come from investors.
The decision is complicated because it implies
losing a great share of control over the financial
system, but after years of consideration, China
decided to go for it, and pursue the goal of inter-
nationalizing the renminbi (RMB). As part of the
process, China has requested to be included in
the basket of “Special Drawing Rights” (SDR) cur-
rencies. The SDR is an international monetary
reserve asset created by the International
Monetary Fund (IMF), whose purpose is to sup-

plement global liquidity and whose value is
exclusively based on the four most traded cur-
rencies - the US dollar, the euro, the British
pound and the Japanese yen. The IMF reviews
every five years its SDR composition, the latest
being this year. However, the IMF is considering
delaying the decision on the RMB’s inclusion in
the SDR basket to next year, allowing more time
for China to meet all the requirements. If the
Chinese currency is included, demand for RMB
will be boosted, as central banks and investors
will feel more comfortable holding the Chinese
currency. AXA estimates that as much as 10% of
global reserves ($11.6 trillion) would flow into
yuan-denominated assets, roughly ten times
this year’s amount.

The last review was in 2010, when the IMF
rejected China’s request to have its currency

included in the SDR basket on the basis that the
RMB was not “freely usable”, according to the fol-
lowing indicators: the currency composition of
official foreign exchange reserves, international
banking liabilities, international debt securities
and global forex markets turnovers. The RMB did
not meet requirements in all four elements.

RMB trading band
Gradually, China made efforts to integrate in

the global financial system, particularly after the
succession in leadership in 2012. The measures
adopted included the setting up of offshore
yuan-trading hubs, the launch of the Shanghai-
Hong Kong stock connect, the establishment of
free-trade zones and the widening of the RMB
trading band. These actions resulted in an
increase in the international use of the renminbi.

Today, the RMB is the second most used curren-
cy in trade finance, the fifth for global payments
- behind the four currencies that are included in
the SDR basket -, and the fifth in international
banking liabilities (based on deposits abroad).
By other metrics, the renminbi remains a small
currency, but progress is encouraging: its use for
issuance of international debt securities rose
from less than 0.1% to 0.4% of the world’s debt
in a matter of five years. In terms of forex mar-
kets, renminbi transactions increased from 0.1%
to 1.1%. There is one indicator in which the ren-
minbi lags behind: official foreign exchange
reserves. Central banks prefer other currencies
to keep in their vaults, but that is about to
change, partly as a consequence of the efforts
listed above. Over 40 central banks have
announced that they were planning on holding,

or already hold, renminbi assets, in anticipation
for the inclusion of the yuan in the SDR basket.

Progress to internationalize the currency
came too late for this round of decision making.
The G7 and the IMF have praised the evolution
of the RMB, but hinted that China is not there
yet. In the upcoming several months, we expect
China to introduce additional liberalizing
reforms, with more to follow even if the IMF
does not accept the renminbi in the exclusive
club of SDR currencies. The latest move took
place last week, when the Chinese central bank
adopted a new measure that aligns the previous
day’s spot rate to the next day’s reference rate,
which led to the depreciation of the currency.
International investors should get ready to
access the Chinese economy, and to receive
Chinese investors into their countries soon.

Chinese currency will soon be global

BRUSSELS: Finance ministers of the 19-nation
euro single currency group approved the first 26
billion euros ($29 billion) of a vast new bailout
package to help rebuild Greece’s shattered econo-
my. The approval came after Greece’s parliament
passed a slew of painful reforms and spending cuts
after a marathon overnight session that divided the
governing party, raising the specter of early elec-
tions.

“Of course there were differences but we have
managed to solve the last issues,” Eurogroup chair-
man Jeroen Djisselbloem told reporters in Brussels.
“All the intense work of the past week has paid off.”

Ten billion euros will be available to recapitalize
Greece banks, while a second slice of 16 billion
euros will be paid in installments, starting with 13
billion euros by Aug. 20 when Greece must make a
new debt payment to the European Central Bank.

“On this basis, Greece is and will irreversibly
remain a member of the Euro area,” said European
Commission President Jean-Claude Juncker after
the deal was sealed. The final rescue package
would eventually give Greece up to 86 billion euros
($93 billion) in loans over three years in exchange
for harsh spending cuts and tax hikes.

The deal must still be approved by some nation-
al parliaments, including Germany, but that is
largely considered to be a formality. Some nations,
such as Finland, have already given their approval.

The move saves Greece from a disorderly
default on its debts which could have come as
soon as next week and helps end months of uncer-
tainty that has shaken world markets, but it means
more hardship for ordinary Greeks. Greece’s most
influential creditor and perhaps its harshest critic
welcomed the agreement as “a good result.”

“We must nonetheless remain cautious because
of course we are providing huge sums of money,”
German Finance Minister Wolfgang Schaeuble said.

“If the Greeks don’t want this program, it won’t
work,” he told ZDF television. “But that’s why we are
only paying out step by step and making sure that
we don’t make the risks greater than is inevitable if
we want to help Greece.”

A key sticking point has been whether to for-
give some of Greece’s debts. The International
Monetary Fund has insisted that Greece must be
given some form of debt relief before it will partici-
pate in any new bailout, but a number of the coun-
try’s euro partners oppose such a move.

“It is equally critical for medium and long-term
debt sustainability that Greece’s European partners
make concrete commitments ... to provide signifi-
cant debt relief, well beyond what has been consid-
ered so far,” IMF chief Christine Lagarde said in a
statement.

Keen to have the IMF on board, the finance min-
isters said the eurogroup “stands ready to consider,
if necessary, possible additional measures” such as
longer grace and repayment periods.

But this would only take place in October, once
a review has been made of whether Greece is fully
respecting the bailout terms. The bailout bill
passed through the Greek parliament thanks to

support from opposition parties, with 222 votes in
favor, 64 against, 11 abstentions and three absent
in the 300-member parliament.

Although approved by a comfortable majority,
the result was a blow to Prime Minister Alexis
Tsipras, who saw more than 40 of his 149 radical
left Syriza party lawmakers vote against him. He
has come under intense criticism from party hard-
liners for capitulating to the creditors’ demands for
budget cuts - austerity measures he had promised
to oppose when he won elections in January.

The bill includes reforms increasing personal,
company and shipping taxes, reducing some pen-
sions, abolishing tax breaks for some groups con-
sidered vulnerable and implementing deep spend-
ing cuts, including to the armed forces.

State television said Tsipras was expected to call
a vote of confidence in his government, but that
was not confirmed. Government spokeswoman
Olga Gerovasili said any action would come after
Aug. 20.

Tsipras has maintained his public popularity in
Greece despite his U-turn on austerity policies, and
consistently leads opposition parties in opinion
polls. An election would allow him to remove the
hard line elements from his party, but it is not a
risk-free option.

“An election in the next few months would cre-
ate more political uncertainty, delay economic
recovery and impede reform implementation and
the possibility of opening talks on debt relief as
desired by the (International Monetary Fund) as a
condition of its involvement in funding the pro-

gram,” said Joan Hoey, analyst for Europe at the
Economist Intelligence Unit.

“However, it appears to be unavoidable if
Greece is to have a government capable of imple-
menting the agreement.” Syriza dissenters angrily
challenged the government during the all-night
parliamentary session.

“I feel ashamed for you. We no longer have a
democracy ... but a eurozone dictatorship,” promi-
nent party member and former energy minister
Panagiotis Lafazanis said before the vote.  Lafazanis
signed a declaration with another 12 left-wing
politicians Thursday saying they would start a new
anti-austerity movement. He stopped short of quit-
ting Syriza. The terms of the new bailout were
agreed earlier this week with creditor negotiators
from the European Central Bank, European
Commission and IMF.

“We took a painful decision of responsibility,
and took a step back,” Tsipras said in his defense of
the bailout. France, a key Greece ally, welcomed
the move, with Finance Minister Michel Sapin say-
ing he hopes the agreement will help Greece
“again have confidence in itself.”

“Too much time was wasted for too long,” he
said. Greek Finance Minister Euclid Tsakalotos, who
flew to Brussels after the night long parliamentary
debate, said that “any deal is only as good as what
you make of it.” “So let’s hope the Greek people will
be able to make the best of this deal, to make the
best of the reforms and the ability to reform and
mitigate any negative consequences that surely
exist,” he said. — AP

Greece’s euro partners 
approve billions in loans

KUWAIT: The National Real Estate Company
(NREC), one of the leading real estate companies
in the Middle East and North Africa (MENA), yes-
terday released its earnings for the second quar-
ter (Q2) of 2015. The company registered a net
profit of KD4.4 million for Q2 2015, reflecting an
increase of 9.8% from Q2 2014 and a 33.6%
increase from Q1 2015.  NREC’s rental and sale
properties portfolio includes malls, office towers,
residential complexes and resorts in Kuwait,
Egypt, Jordan, UAE, Lebanon, Iraq and Libya.

NREC CEO Samuel Sidiqi said, “I am pleased
to report strong topline and bottomline growth
in our second quarter earnings. Operationally,
we are progressing well with our two key devel-
opments in Cairo and Abu Dhabi, each of which
is a billion plus dollar project, while pursuing
growth opportunities in Kuwait. 

“The Kuwaiti commercial property business
remains solid with rental income of KD 5.1 mil-
lion and occupancy at 98.0%. Revenues from our
Egyptian subsidiary came in at a record KD 4.3
million, reflecting strong demand for high-end
residential housing there. Furthermore, our
focus on improving profitability is reflected in
our outstanding operating profits of KD 3.2 mil-
lion in H1 2015, with a 48.5% increase from a
year ago.”

Q2 2015 Financial Highlights:
• Revenue from Operations: KD5.6 million, up

31.6% from Q1 2015 and up 24.2% from Q2
2014

• Gross Profit: KD1.9 million, up 43% from Q1
2015 and 144.8% from Q2 2014

• Gross Profit Margin: 35.0%, up from 32.2% in
Q1 2015 and up from 17.8% in Q2 2014

• EBITDA: KD5.4 million, up 25.0% from Q1 2015
and down 0.8% from Q2 2014

• EBITDA Margin: 58.4%
• Net Profit: KD4.4 million, up 33.6% from Q1

2015 and up 9.8% from Q2 2014
• EPS: 4.90 fils, up 33.6% from Q1 2015 and up

9.8% from Q2 2014

H1 2015 Financial Highlights:
• Revenue from Operations: KD9.8 million, down

1.4% from H1 2014
• Gross Profit: KD3.3 million, up 56.8% from H1

2014
• Gross Profit Margin: 33.8%, up from 21.2% in H1

2014
• EBITDA: KD9.7 million, down 8.6% from H1

2014
• EBITDA Margin: 59.2%, up from 55.6% from H1

2014
• Net Profit: KD7.7 million, down 6.0% from H1

2014
• EPS: 8.58 fils, up 34%, down 6% from H1 2014

Balance Sheet Highlights:
• Total assets: KD562 million, up by KD9.2 million

from December 2014
• Shareholders’ equity: KD210 million, up by

KD9.9 million from December 2014

• H1 2015 Update on Developments and
Investments

• In Kuwait, rental income grew by 4.3% to reach
KD5.1 million. 

• In Egypt, revenues for Grand Heights develop-
ment in Cairo grew by 10.3% to KD4.3 million
in H1 2015. Sales at the premium residential
development continue to be driven by strong
demand and limited inventory which has
resulted in sizeable increases in house prices.
The project has sold 722 units by June 30th,
2015.

• In Abu Dhabi, plans for the construction of
Reem Mall, a two million square-foot super
regional shopping centre, are rapidly moving
ahead. The billion dollar project will consist of
more than 420 stores, including 85 restaurants,
a large format hypermarket and an unparal-
leled breadth of entertainment and leisure
offers. Reem Mall has received preliminary
approvals from the Urban Planning
Commission (UPC) and plans for enabling
works to start later this year.  

• In Jordan, revenue was reported at KD391,837
consistent with the company business plan.
Rent and demand remain stable at the 1.5
square meter Aqaba Warehousing and
Industrial Park property owned by NREC sub-
sidiary.

Outlook for the Full Year 2015
Sidiqi said, “For the remainder of the year, we

expect continued growth at our domestic and
regional property portfolios. Sales at the Grand
Heights development are expected to accelerate
on the back of strong buyer demand and price
growth. We are excited that the construction of
Reem Mall, a transformational asset in our
regional portfolio, is projected to begin later this
year.  Furthermore, we remain focused on
enhancing shareholder returns by improving
our cost structure and improving profitability.”

NREC announces
Q2 2015 earnings

BERLIN:  Picture taken on July 17, 2015 shows German Chancellor Angela Merkel (L) and her
finance minister Wolfgang Schaeuble during a debate in the Bundestag, the German lower
house of parliament in Berlin. Germany’s hardline finance minister Wolfgang Schaeuble yester-
day hailed a dramatic change in tone from Greece over its next bailout ahead of a key parlia-
mentary vote that will prove a tough test of Chancellor Angela Merkel’s authority. — AFP 

NREC CEO Samuel Sidiqi
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