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ASIAN COUNTRIES
Japanese Yen 2.440
Indian Rupees 4.655
Pakistani Rupees 2.979
Srilankan Rupees 2.265
Nepali Rupees 2.915
Singapore Dollar 216.240
Hongkong Dollar 39.154
Bangladesh Taka 3.902
Philippine Peso 6.557
Thai Baht 8.582

GCC COUNTRIES
Saudi Riyal 81.003
Qatari Riyal 83.441
Omani Riyal 788.980
Bahraini Dinar 806.700
UAE Dirham 82.702

ARAB COUNTRIES
Egyptian Pound - Cash 40.675
Egyptian Pound - Transfer 38.840
Yemen Riyal/for 1000 1.417
Tunisian Dinar 155.890
Jordanian Dinar 428.600
Lebanese Lira/for 1000 2.038
Syrian Lira 2.165
Morocco Dirham 31.625

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 303.600
Euro 337.000
Sterling Pound 474.380
Canadian dollar 232.470
Turkish lira 105.780
Swiss Franc 312.020
Australian dollar 225.270
US Dollar Buying 302.400

CURRENCY BUY SELL
Europe

Belgian Franc 0.007921 0.008921
British Pound 0.466039 0.475039
Czech Korune 0.004394 0.016394
Danish Krone 0.040877 0.045877
Euro 0.329977 0.337977
Norwegian Krone 0.032827 0.038027
Romanian Leu 0.075625 0.075625
Slovakia 0.009062 0.019062
Swedish Krona 0.031470 0.036470
Swiss Franc 0.303303 0.313503
Turkish Lira 0.108860 0.115860

Australasia
Australian Dollar 0.215237 0.226737
New Zealand Dollar 0.193763 0.203263

America
Canadian Dollar 0.226186 0.234686
US Dollars 0.299500 0.304000

US Dollars Mint 0.300000 0.304000

Asia
Bangladesh Taka 0.003559 0.004159
Chinese Yuan 0.046579 0.050079
Hong Kong Dollar 0.037062 0.039812
Indian upee 0.004637 0.005027
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002353 0.002533
Kenyan Shilling 0.002948 0.002948
Korean Won 0.000246 0.000261
Malaysian Ringgit 0.073074 0.079074
Nepalese Rupee 0.003045 0.003215
Pakistan Rupee 0.002814 0.003094
Philippine Peso 0.006555 0.006835
Sierra Leone 0.000062 0.000068
Singapore Dollar 0.212189 0.218189
South African Rand 0.017438 0.025938
Sri Lankan Rupee 0.001983 0.002563
Taiwan 0.009197 0.009377
Thai Baht 0.008369 0.008919

Arab
Bahraini Dinar 0.797274 0.805247
Egyptian Pound 0.038844 0.041674
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000198 0.000258
Jordanian Dinar 0.424209 0.431709
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams 0.019884 0.043884
Nigerian Naira 0.001254 0.001889
Omani Riyal 0.782560 0.7887240
Qatar Riyal 0.082680 0.083893
Saudi Riyal 0.080323 0.081023
Syrian Pound 0.001287 0.001507
Tunisian Dinar 0.151740 0.159740
Turkish Lira 0.108860 0.115860
UAE Dirhams 0.081678 0.082827
Yemeni Riyal 0.001372 0.001452

UAE Exchange Centre WLL

CURRENCIES TELEX TRANSFER PER 1000
Australian Dollar 203.13
Canadian Dollar 235.15
Swiss Franc 315.06
Euro 340.06
US Dollar 303.70
Sterling Pound 477.98
Japanese Yen 2.48
Bangladesh Taka 3.899
Indian Rupee 4.649
Sri Lankan Rupee 2.267
Nepali Rupee 2.909
Pakistani Rupee 2.981
UAE Dirhams 0.08263
Bahraini Dinar 0.8071
Egyptian Pound 0.03868
Jordanian Dinar 0.4319
Omani Riyal 0.7886
Qatari Riyal 0.08373
Saudi Riyal 0.08100

Rate for Transfer Selling Rate
US Dollar 303.450
Canadian Dollar 234.075
Sterling Pound 475.955
Euro 338.810
Swiss Frank 297.505
Bahrain Dinar 806.190
UAE Dirhams 82.995
Qatari Riyals 91.000

Saudi Riyals 81.725
Jordanian Dinar 428.010
Egyptian Pound 38.680
Sri Lankan Rupees 2.265
Indian Rupees 4.653
Pakistani Rupees 2.979
Bangladesh Taka 3.896
Philippines Pesso 6.550
Cyprus pound 578.550
Japanese Yen 3.435
Syrian Pound 2.605
Nepalese Rupees 3.910
Malaysian Ringgit 75.390
Chinese Yuan Renminbi 47.880
Thai Bhat 9.590
Turkish Lira 117.480

GOLD
20 gram 226.690
10 gram 116.040
5  gram 58.700

SEOUL:  The chairman of South
Korea’s Lotte Group secured cru-
cial shareholder support Monday
in his bitter struggle against his
father and elder brother for con-
trol of the family-run retail giant.

S h a r e h o l d e r s  o f  L o t t e
H o l d i n g s - t h e  g r o u p’s  J a p a n -
based de fac to holding group -
approved corporate governance
p r o p o s a l s  t o  b e  i m p l e m e n t e d
“u n d e r  t h e  l e a d e r s h i p” o f  t h e
chairman Shin Dong-Bin,  Lotte

said in a statement.
It said Lotte, the country’s fifth

largest conglomerate, “welcomed”
t h e  vo te.  Th e  k e e n l y - w a tc h e d
shareholder meeting moved a step
closer to resolving a very public
feud between Shin, his father Shin
Kyuk-Ho and his  e lder  brother,
Shin Dong-Joo.

Lotte-founded in Tokyo in 1948
by Shin Kyuk-Ho-operates a vast
network of businesses including
department stores and hotels in

S outh Korea  and Japan,  whose
combined assets are worth around
$90 billion. 

The feud began after Dong-Joo
and his father sought last month
to dismiss a group of senior Lotte
Holdings executive board mem-
bers  including Dong-Bin,  ques-
tioning his management ability.

But Dong-Bin fought back, with
the board not only nullifying the
dismissals but also removing the
father as co-CEO.

Disputes escalate
The dispute further escalated as

the two brothers accused each oth-
er of mismanagement and  manipu-
lating the frail,  92-year-old Shin
Kyuk-Ho whose mental faculties
have been called into question.

The company’s board members
as well as the labour union voiced
support for Dong-Bin. But Dong-Joo
soldiered on, saying he would await
the verdict from the shareholders. 

The family  feud has renewed

publ ic  cr i t ic ism of  the wealthy
founding famil ies  behind the
South’s family-run conglomerates,
known as “chaebol”.

Squabbles over control of the
business empires have often made
headlines, prompting public calls to
overhaul their governing structure
and improve transparency.

Many families now own a small
fraction of the groups’ entire stake
but still retain control via a complex
web of cross-shareholdings. — AFP

Lotte chief wins key battle in family feud

DUBAI: Major Middle East stock markets plunged yes-
terday after tumbling Chinese equities put pressure on
global oil and commodity prices. Chinese stocks fell
more than 6 percent yesterday as the yuan weakened
against the dollar, raising fears that Beijing may further
devalue its currency. That could decrease China’s con-
sumption and imports.   Saudi Arabia’s main stock index
fell 2.9 percent to a seven-month closing low of 8,197
points. The index fell this week below technical support
around 8,500 points, where it had bottomed in March
and April. That triggered a double top formed by the
March and April peaks, which points to December’s low
of 7,226 points in coming months.

The economics department of local lender Samba
Financial Group said in a report yesterday government
spending had supported Saudi economic activity
throughout the first half of this year despite oil’s plunge.

“However, the picture has begun to change recently
with the persistence of low oil prices now beginning to
have an impact on government spending, confidence
and private activity,” it said.

“We expect a weaker trajectory of spending (in fact,
a half-on-half contraction seems likely) as we move
through the rest of 2015 and into 2016.” London-based
Capital Economics said in a report the Saudi economy
appeared to be growing at an annual rate of more than
5 percent at the end of the second quarter, buoyed by
rising oil output. But the impending return of Iranian oil
to the market after the lifting of sanctions meant Riyadh
was likely to have little scope to raise oil output further.

Meanwhile, fiscal policy looks set to become less

supportive, so economic growth is set to slow to around
1.5 percent in 2016, below analysts’ consensus expecta-
tions of 2.5 percent, it argued.

Petrochemicals giant Saudi Basic Industries, for
which China is an important market, fell 1.7 percent.
Saudi Arabian Mining Co (Ma’aden) tumbled 5.8 percent
as the Chinese equities rout depressed metals prices.

Many Saudi small-caps, especially insurance compa-
nies, fell their daily 10 percent limits. Halthcare was the
only bright spot. Health insurance will become manda-
tory for most visitors to the kingdom in the fourth quar-
ter, the local newspaper Al-Watan reported, citing the
supervisory body Council of Cooperative Health
Insurance. Dallah Healthcare added 0.6 percent, Saudi
Pharmaceutical Industries rose 0.4 percent and
Mouwasat Medical Services edged up 0.2 percent.

UAE, EGYPT
Dubai’s index dropped 2.5 percent to a four-month

low of 3,828 points, falling below technical support at its
May low of 3,913 points. Builder Arabtec, which posted
its third quarterly loss in a row this week, suffered one of
the biggest price falls, tumbling 4.6 percent.

The most traded stock, heavyweight developer
Emaar Properties, dropped 3.0 percent. Stock exchange
data showed selling pressure in Dubai mostly came
from foreign and institutional investors. Abu Dhabi’s
main index fell 2.0 percent, its biggest daily loss since
early January. Abu Dhabi National Insurance Co , which
this month said it had swung to a loss in the first half of
2015, sank its daily 10 percent limit.

Qatar’s market slipped 0.6 percent, still supported by
expectations of more foreign investment after its
weighting in MSCI’s emerging markets index was
increased. Ezdan Holding, one of the stocks whose
weighting will be boosted at the end of August, climbed
0.2 percent. Egypt’s leading index dropped 2.6 percent
to 7,398 points, its lowest close since February 2014,
falling below chart support at its July low of 7,527
points. Although Egypt is a net oil importer and should
benefit from lower oil prices, its close economic ties with
the Gulf - including overlapping investor bases - have
led the Cairo bourse to move in sync with the Gulf in the
last few days.

YESTERDAY’S HIGHLIGHTS
SAUDI ARABIA
The index slid 2.9 percent to 8,197 points.
DUBAI
The index dropped 2.5 percent to 3,828 points.
ABU DHABI
The index fell 2.0 percent to 4,540 points.
QATAR
The index edged down 0.6 percent to 11,671 points.
EGYPT
The index dropped 2.6 percent to 7,398 points.
KUWAIT
The index slipped 0.02 percent to 6,195 points.
OMAN
The index lost 0.5 percent to 6,191 points.
BAHRAIN
The index fell 0.2 percent to 1,329 points. — Reuters

Markets sell off after China 
hits oil, Saudis down 2.9%

Dubai falls below chart support

KUALA LUMPUR: A Malaysian Muslim woman checks her mobile phone while shop-
ping at a mall outside Kuala Lumpur, Malaysia yesterday. Malaysia’s economy is
expected to be resilient despite the weakening of the Malaysian ringgit. — AP

LONDON: US oil prices fell towards six-
year lows yesterday after stock mar-
kets tumbled in China, the world’s
largest energy consumer, adding to
worries about global fuel demand at a
time of heavy oversupply.

Chinese stocks fell more than 6 per-
cent yesterday as the yuan weakened
against the dollar, raising fears that
Beijing may further devalue the cur-
rency. Such a move could decrease
China’s consumption and import lev-
els. Industrial metals, including copper,
also traded near six-year lows, adding
to bearish market sentiment.

“That is dragging oil lower - it was
in bearish territory to start with,” SEB
chief commodity analyst Bjarne
Schieldrop said. US crude futures were
20 cents weaker at $41.67 a barrel by
1205 GMT, close to their lowest since
early 2009.

North Sea Brent was at $48.50 a
barrel, down 24 cents but still some
way from its 2015 low of $45.19. Both
crude oil benchmarks have more than
halved in value over the last year. They
rallied earlier in the year but are now
almost a third below their last peak in
May. Data shows many speculators
have taken huge bets on further falls.

US stockpiles are expected to rise in
coming months as refiners reduce

operations for maintenance and the
summer driving season comes to an
end, reducing demand for US crude.

Many oil traders are positioning
themselves to profit from a further
drop in US prices,  buying “puts” -
options to sell contracts once they
have fallen to a particular level - at
prices as low as $35 and even $30 a
barrel.

“ The amount of queries we’ve
received recently about leveraging
bets on further price falls has been
astonishing,” one broker said.

“It now seems only a matter of time
before Brent slips below the 6-1/2-
month low of a good $48 per barrel
that it recorded a week ago and WTI
falls below the 6-1/2-year low of
$41.35 it reached at the end of last
week,” Commerzbank said in a note to
clients. Underscoring the bearish sen-
timent, hedge funds cut their net long
holdings of Brent crude futures for a
fourth straight week, exchange data
showed on Monday.

The long-term outlook is bearish,
said BMI Research, part of the Fitch rat-
ings agency. It forecast “oil prices will
remain anchored until  2018” with
global supply growth likely to outstrip
the growth in global consumption for
the next two years. — Reuters

US oil prices near 6-year 
lows as China weighs

Wal-Mart cuts profit outlook as costs rise
BENTONVILLE: Wal-Mart Stores Inc. cut its annual
earnings outlook yesterday because of currency fluc-
tuations and higher wages and investments in over-
hauling its stores are squeezing its profits.

The world’s largest retailer also reported an 11.4
percent drop in second-quarter profit, though an
important sales measure rose for the fourth straight
quarter. Wal-Mart is facing challenges on all fronts,
obstacles that have resulted in its shares falling 16 per-
cent this year. Its low-income shoppers are still strug-
gling in an economy that is slowly recovering.  The
company is also facing increasing competition from
the likes of online king Amazon.com and dollar stores.

Wal-Mart has been doing a number of things to
improve its results. It’s increasing its spending for its
online operations to between $1.2 billion and $1.5 bil-
lion this year, up from $1 billion last year. It’s opening a
string of fulfillment centers dedicated to e-commerce
that should speed up delivery and put more items in
one box. And it’s testing an unlimited free-shipping
service for $50 a year, undercutting Amazon’s popular
Amazon Prime, whose annual dues are $99.

Wal-Mart’s U.S. division, which accounts for 60 per-
cent of its total sales, is undergoing a major overhaul
under Wal-Mart’s new U.S. CEO Greg Foran. The com-
pany is trying to improve pricing and selection as well
as beef up customer service. It promises tidier stores
and an improved holiday shopping season. Earlier this
year, it announced wage increases for hourly workers.

The company, based in Bentonville, Ark, earned
$3.63 billion, or $1.08 per share, in the quarter ended
July 31. That compares with $4.09 billion, or $1.26 per

share, a year ago.
The results did not meet Wall Street expectations.

The average estimate of 13 analysts surveyed by Zacks
Investment Research was for earnings of $1.12 per
share. The world’s largest retailer posted revenue of

$120.23 billion in the period, beating Street forecasts.
Eleven analysts surveyed by Zacks expected $120.06
billion. Wal-Mart now expects full-year earnings to be
$4.40 to $4.70 per share.Shares slipped 47 cents to
$71.91 in pre-market trading. — Reuters

LANDOVER: In this December 31, 2015 file photo, a Walmart store is seen in Landover,
Maryland. US retail behemoth Wal-Mart Stores reported yesterday a dip in second-quarter prof-
its due in part to the strong dollar and higher operating costs. — AFP


