
KUWAIT: The Middle East Investor
Relations Society (MEIRS) has
appointed Alex MacDonald-Vitale,
who has headed regional IR at HSBC
Middle East for the past five years, as
its new Chairman for the region.
Alex replaces Oliver Schutzmann,
who has been Chairman since 2014.
Oliver will remain active with MEIRS
as Board Member. Speaking of his
appointment, Clemence Piot,
General Manager, MEIRS, said: “The
role of Investor Relations (IR) has
become increasingly important in
driving economic growth for the
region and we are pleased to wel-
come Alex as the new Chairman of
the Middle East Investor Relations
Society. The appointment comes at
a crucial time, as we work to help

further develop the IR profession
and evolution of the region’s capital
markets and its economy.” 

MEIRS, an independent and non-
profit organization, aims to enhance
the reputation of the Middle East’s
capital markets through upholding
international best practice across
the investor relations (“IR”) profes-
sion. Working alongside and sup-
porting regional stock exchanges
and regulators, MEIRS seeks to
improve the efficiency of Middle
East capital markets and is the only
organization providing accreditation
for the IR profession in the region. 

Alex has been working with
HSBC in Dubai since 2010, heading
the Bank’s investor relations depart-
ment for the MENA region. Prior to

that, he worked with HSBC’s associ-
ate SABB, where he established the
first bank Investor Relations function
in Saudi Arabia. Alex has worked
closely with MEIRS since 2010, lead-
ing on the Regulatory Development
Committee and other initiatives.

“I am honored to be taking a
leadership role in MEIRS, and to con-
tinue supporting members and
stakeholders in upholding best
practice in corporate governance
and IR across the Middle East. I look
forward to further developing
MEIRS’ regional footprint, providing
a dynamic platform to support and
enable our membership to meet the
rapidly evolving demands of regula-
tion and market practice.” said
MacDonald-Vitale, Chairman, MEIRS. 
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ASIAN COUNTRIES
Japanese Yen 2.511
Indian Rupees 4.544
Pakistani Rupees 2.920
Srilankan Rupees 2.123
Nepali Rupees 2.842
Singapore Dollar 216.100
Hongkong Dollar 39.232
Bangladesh Taka 3.849
Philippine Peso 6.424
Thai Baht 8.451

GCC COUNTRIES
Saudi Riyal 81.123
Qatari Riyal 83.565
Omani Riyal 790.150
Bahraini Dinar 807.890
UAE Dirham 82.825

ARAB COUNTRIES
Egyptian Pound - Cash 37.700
Egyptian Pound - Transfer 38.897
Yemen Riyal/for 1000 1.420
Tunisian Dinar 151.270
Jordanian Dinar 428.390
Lebanese Lira/for 1000 2.027
Syrian Lira 2.168
Morocco Dirham 31.345

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 304.050
Euro 334.760
Sterling Pound 463.370
Canadian dollar 222.100
Turkish lira 102.530
Swiss Franc 309.940
Australian Dollar 220.130
US Dollar Buying 302.850

COUNTRY                                  SELL CASH SELLDRAFT
Europe

British Pound 0.453924 0.462924
Czech Korune 0.004365 0.016365
Danish Krone 0.040481 0.045781
Euro 0.329187 0.337187
Norwegian Krone 0.031064 0.036264
Romanian Leu 0.074170 0.074170
Slovakia 0.009076 0.019076
Swedish Krona 0.031819 0.036819
Swiss Franc 0.302412 0.312612
Turkish Lira 0.098036 0.108336

Australasia
Australian Dollar 0.211941 0.223441
New Zealand Dollar 0.200176 0.209676

America
Canadian Dollar 0.216217 0.224717

US Dollars 0.299800 0.304300
US Dollars Mint 0.300300 0.304300

Asia
Bangladesh Taka 0.003457 0.004057
Chinese Yuan 0.045875 0.049375
Hong Kong Dollar 0.037120 0.039870
Indian Rupee 0.004324 0.004714
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002427 0.002607
Kenyan Shilling 0.002968 0.002968
Korean Won 0.000246 0.000261
Malaysian Ringgit 0.066841 0.072841
Nepalese Rupee 0.002881 0.003051
Pakistan Rupee 0.002696 0.002976
Philippine Peso 0.006425 0.006705
Sierra Leone 0.000068 0.000074
Singapore Dollar 0.211974 0.217974
South African Rand 0.014040 0.022540
Sri Lankan Rupee 0.001763 0.002343
Taiwan 0.009137 0.009317
Thai Baht 0.008112 0.008662

Arab
Bahraini Dinar 0.799211 0.807211
Egyptian Pound 0.036164 0.039290
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000200 0.000260
Jordanian Dinar 0.424634 0.432134
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams 0.022067 0.046067
Nigerian Naira 0.001256 0.001891
Omani Riyal 0.782930 0.788610
Qatar Riyal 0.082762 0.083975
Saudi Riyal 0.080403 0.081103
Syrian Pound 0.001288 0.001508
Tunisian Dinar 0.147938 0.155938
Turkish Lira 0.098036 0.108336
UAE Dirhams 0.081760 0.082909
Yemeni Riyal 0.001374 0.001454

UAE Exchange Centre WLL

COUNTRY                                      SELL DRAFT SELL CASH 
Australian Dollar 208.92
Canadian Dollar 224.82
Swiss Franc 313.81
Euro 337.20
US Dollar 304.15
Sterling Pound 465.50
Japanese Yen 2.55
Bangladesh Taka 3.853
Indian Rupee 4.555
Sri Lankan Rupee 2.128
Nepali Rupee 2.842
Pakistani Rupee 2.923
UAE Dirhams 0.08277
Bahraini Dinar 0.8083
Egyptian Pound 0.03875
Jordanian Dinar 0.4326
Omani Riyal 0.7898
Qatari Riyal 0.08386
Saudi Riyal 0.08107

Rate for Transfer Selling Rate
US Dollar 304.300
Canadian Dollar 223.610
Sterling Pound 462.955
Euro 334.875
Swiss Frank 300.725
Bahrain Dinar 805.040

UAE Dirhams 83.090
Qatari Riyals 84.310
Saudi Riyals 81.825
Jordanian Dinar 428.910
Egyptian Pound 38.751
Sri Lankan Rupees 2.126
Indian Rupees 4.537
Pakistani Rupees 2.920
Bangladesh Taka 3.846
Philippines Pesso 6.431
Cyprus pound 579.600
Japanese Yen 3.505
Syrian Pound 2.610
Nepalese Rupees 3.830
Malaysian Ringgit 71.210
Chinese Yuan Renminbi 47.600
Thai Bhat 9.375
Turkish Lira 102.970

GOLD
20 Gram 219.040
10 Gram 112.210
5 Gram 56.79

BEIJING: China’s central bank is on guard against a sud-
den attack on the yuan in offshore markets, and is ready
to intervene if the gap between offshore and onshore
exchange rates becomes destabilizing, sources involved
in policy discussions say. Though the People’s Bank of
China (PBOC) wants to avoid a sharp depreciation in the
currency, it is comfortable with further weakening of the
yuan against the dollar, policy insiders said, especially as
the US Federal Reserve is expected to raise interest rates
on Wednesday for the first time since 2006. “An interest
rate rise by the Fed could put big pressure on the yuan ...
so it’s a good thing to allow the yuan to depreciate mod-
estly to help release the pressure,” said a senior econo-
mist at a top government think-tank.

But the bank, which devalued the yuan by an ini-
tial 2 percent in August when it introduced a market-
based mechanism to determine the daily opening
rate, was alive to the dangers of more abrupt falls, he
added. “A sharp yuan depreciation is not what the
PBOC is happy to see ... If that happens, the PBOC will
intervene ... because sharp yuan falls could fuel capital
outflows and financial risks.” “The government still has
various means to manage the yuan exchange rate,”
said another influential economist who advises poli-
cymakers. “The central bank may still intervene to pre-
vent sharp fluctuations in the yuan exchange rate - on

onshore and offshore markets.”
The bank indicated late on Friday that it wanted mar-

kets to stop fixating on the dollar-yuan rate, which is at
its lowest since July 2011, and launched a new index
measuring the yuan, also known as the renminbi (RMB),
against a basket of currencies. “We should use the RMB
index to show that the RMB has gained against most
currencies, although it has depreciated against the dol-
lar,” said a policy insider at the Commerce Ministry. “We
should find the yuan’s equilibrium exchange rate
between the dollar, euro and yen,” he added.

Mind the gap
A growing problem of the yuan’s depreciation off-

shore - including a 2 percent fall this month alone - is
that a wide gap is opening up with the onshore rate,
which is partly sheltered from market forces by China’s
capital controls. “The gap is not sustainable,” said the
think-tank insider, since it could lead to more capital out-
flows as trading companies sold dollars offshore to get a
better rate. With China’s growth at its weakest in 25 years,
it can ill afford further capital outflows, nor for its curren-
cy to keep pace with a rising dollar, which would suck
money out of the slowing economy.

The growing spread could also disrupt corporate
behavior, such as trade financing on commodities

imports, which has benefited by arbitraging lower dollar
interest rates offshore.  Two senior oil traders said that
was now on the decline because of the likely exchange
rate loss. “I believe the PBOC is still watching. It hopes the
offshore rate could get closer to the onshore rate. If the
big gap persists, we cannot rule out fresh interventions,”
the think-tank source said. The gap between onshore
and offshore rates also creates a diplomatic headache for
China, less than a month since its currency was accepted
by the International Monetary Fund into its Special
Drawing Rights (SDR) basket of reserve currencies.

Before the IMF decision, the PBOC had intervened
offshore to minimize the gap. “If the onshore-offshore
spread is too wide, China will lose credibility after joining
the SDR; it will have two currencies,” said Zhou Hao,
China economist at Commerzbank in Singapore. That
would give ammunition to critics, especially in the
United States, who complain that China keeps its curren-
cy low to support otherwise uncompetitive exporters.
With both the think-tank and Commerce Ministry source
forecasting further currency weakness of at least 3 per-
cent and perhaps as high as 6 percent against the dollar
next year, it is little wonder that China is aiming to steer
market attention away from the dollar rate and towards
its new basket index. “This could help avoid currency
wars,” said the latter. —Reuters

China ready to moderate 
sharp offshore yuan falls 

PBOC steers away from dollar-yuan rate

KUWAIT: With its concern to keep its
clients interested in the residential
property sector in the UK informed,
Ahli United Bank organized recently a
seminar in cooperation with the
renowned London-based law office,
Charles Russel Speeches, to shed light
on the latest developments in UK tax
regulations. Such changes com-
menced some years ago impacting
residential properties owned by resi-
dents outside the UK. The seminar pre-
sented the most prominent anticipat-
ed changes to be issued in 2017,
including inheritance tax on offshore
companies.

In his welcoming remarks, Medhat
Tawfik, General Manager of Private
Banking and Wealth Management at
Ahli United Bank, asserted the Bank’s
willingness to organize such seminars
on a periodic basis to enable clients of
Private Banking to benefit from the best
legal expertise in the field and which
helps broaden the understanding of
clients interested in UK investment.
Tawfik added: Ahli United Bank will con-
tinue its efforts to avail of all information
and assistance to its clients to enable
them to own UK properties minimizing
the potential risks that come with own-
ing such property, especially the impli-
cations of the tax regime.

On the other hand, Piers Master,
partner in Charles Russel, addressed
the issue of UK taxes relevant to
Kuwaiti citizens who already own or
intend to invest in residential and com-
mercial property in the UK. He clarified
that that UK still offers a competitive
environment in terms of tax conditions

despite the introduction of new and
more onerous tax laws in the past few
years while indicating the possibility of
avoiding the legal and financial conse-
quences to these changes by obtain-
ing proper and sound legal advice.

The seminar also addressed the
anticipated inheritance tax which con-
cerns Kuwaiti investors and advised
clients not to take any precipitative
action at this stage but to explore and
discuss the issues with a specialist advis-
er. The seminar focused on the main UK

taxes including land stamp duty, capital
gains tax, income tax and inheritance
tax. Piers Master drew attention to an
important proposal presented during
the discussion of the Summer budget
on July 8, 2015 which specified a new
inheritance tax pertinent to British resi-
dential properties under the offshore

regime which would become effective
in April 2017. The seminar clarified that
residents outside the UK , who own a
residential property through an off-
shore company, are not currently sub-
ject to any liability towards inheritance
tax on properties. However, starting
April 2017, these properties will be sub-
ject to inheritance tax for the first time
in addition to the annual tax on offshore
dwellings introduced in 2013. 

This means that if a non-British resi-
dent passes away while owning a prop-

erty in the UK through offshore compa-
nies, beneficiaries will be subject to the
inheritance tax in the amount of 40% of
the total value of property after deduct-
ing 325,000 pounds sterling exempted
from tax. This exemption amount
applies to the value of all assets inside
the United Kingdom, he clarified. The
seminar added: Parties affected by the
proposed changes should review their
investments during 2016 when the new
laws will become clearer, indicating that
some investors will defer from the off-
shore model ownership. Others who
own rented properties might obtain tax
privileges. 

Fahad Abu Aisha of Berkeley Real
Estate Group in London shed light on
the real estate market in London and
the investment vision for the real estate
sector in the coming period. He high-
lighted the main real estate projects in
the British capital. Tawfik concluded the
seminar and said: Those who are inter-
ested in owning real estate in the
United Kingdom should seek special-
ized advice to address the anticipated
inheritance tax implications. He stressed
the importance of clients’ knowledge of
fundamental laws relevant to their real
estate investments to avoid any nega-
tive consequences for the projected tax
changes.

Ahli United Bank organizes seminar on 
residential property in United Kingdom
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