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ASIAN COUNTRIES
Japanese Yen 2.487
Indian Rupees 4.778
Pakistani Rupees 2.980
Srilankan Rupees 2.269
Nepali Rupees 2.986
Singapore Dollar 224.490
Hongkong Dollar 39.126
Bangladesh Taka 3.899
Philippine Peso 6.717
Thai Baht 8.933

GCC COUNTRIES
Saudi Riyal 80.950
Qatari Riyal 83.386
Omani Riyal 788.460
Bahraini Dinar 806.160
UAE Dirham 82.648

ARAB COUNTRIES
Egyptian Pound - Cash 42.075
Egyptian Pound - Transfer 39.990
Yemen Riyal/for 1000 1.416
Tunisian Dinar 154.720
Jordanian Dinar 428.290
Lebanese Lira/for 1000 2.036
Syrian Lira 2.163
Morocco Dirham 31.440

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 303.400
Euro 335.560
Sterling Pound 469.970
Canadian dollar 239.270
Turkish lira 112.830
Swiss Franc 322.420
Australian Dollar 226.030
US Dollar Buying 302.200

CURRENCY BUY SELL
Europe

Belgian Franc 0.007916 0.008916
British Pound 0.461883 0.470883
Czech Korune 0.004283 0.016283
Danish Krone 0.040649 0.045649
Euro 0.328182 0.336182
Norwegian Krone 0.033025 0.038225
Romanian Leu 0.074290 0.074290
Slovakia 0.009053 0.019053
Swedish Krona 0.031547 0.036547
Swiss Franc 0.314114 0.324314
Turkish Lira 0.112595 0.119595

Australasia
Australian Dollar 0.216543 0.228043
New Zealand Dollar0.195114 0.204614

America
Canadian Dollar 0.232803 0.241303
US Dollars 0.299300 0.303800

US Dollars Mint 0.299800 0.303800

Asia
Bangladesh Taka 0.003556 0.004156
Chinese Yuan 0.047481 0.050981
Hong Kong Dollar 0.037035 0.039785
Indian Rupee 0.004604 0.004994
Indonesian Rupiah0.000019 0.000025
Japanese Yen 0.002401 0.002581
Kenyan Shilling 0.003022 0.003022
Korean Won 0.000256 0.000271
Malaysian Ringgit 0.076505 0.082505
Nepalese Rupee 0.003043 0.003213
Pakistan Rupee 0.002805 0.003085
Philippine Peso 0.006611 0.006891
Sierra Leone 0.000068 0.000074
Singapore Dollar 0.220115 0.226115
South African Rand0.018231 0.026731
Sri Lankan Rupee 0.001828 0.002408
Taiwan 0.009654 0.009834
Thai Baht 0.008681 0.0009231

Arab
Bahraini Dinar 0.798311 0.806311
Egyptian Pound 0.039725 0.042555
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000189 0.000249
Jordanian Dinar 0.423623 0.431123
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams0.019863 0.043863
Nigerian Naira 0.001253 0.001888
Omani Riyal 0.782040 0.787720
Qatar Riyal 0.082625 0.083838
Saudi Riyal 0.080270 0.080970
Syrian Pound 0.001286 0.001506
Tunisian Dinar 0.150430 0.158430
Turkish Lira 0.112595 0.119595
UAE Dirhams 0.081623 0.082772
Yemeni Riyal 0.001371 0.001451

UAE Exchange Centre WLL

CURRENCIES TELEX TRANSFER PER 1000
Australian Dollar 207.36
Canadian Dollar 244.46
Swiss Franc 326.18
Euro 338.38
US Dollar 303.50
Sterling Pound 475.10
Japanese Yen 2.51
Bangladesh Taka 3.896
Indian Rupee 4.778
Sri Lankan Rupee 2.265
Nepali Rupee 2.986
Pakistani Rupee 2.980
UAE Dirhams 82.51
Bahraini Dinar 805.57
Egyptian Pound 39.66
Jordanian Dinar 431.16
Omani Riyal 787.12
Qatari Riyal 83.58
Saudi Riyal 80.85

Rate for Transfer Selling Rate
US Dollar 303.250
Canadian Dollar 243.490
Sterling Pound 473.225
Euro 338.135
Swiss Frank 286.820
Bahrain Dinar 805.655
UAE Dirhams 82.940
Qatari Riyals 90.940

Saudi Riyals 81.670
Jordanian Dinar 427.730
Egyptian Pound 39.104
Sri Lankan Rupees 2.267
Indian Rupees 4.769
Pakistani Rupees 2.980
Bangladesh Taka 3.893
Philippines Pesso 6.713
Cyprus pound 578.158
Japanese Yen 3.465
Syrian Pound 2.605
Nepalese Rupees 3.030
Malaysian Ringgit 80.830
Chinese Yuan Renminbi 49.220
Thai Bhat 9.970
Turkish Lira 112.975

GOLD
20 gram 232.990
10 gram 119.190
5  gram 60.280

KUWAIT: Most regional markets rallied in
2Q15 led by a strong performance by the
UAE markets. Following a strong market
correction that was triggered by the drop
in oil prices late last year and that
extended well into 1Q15, most regional
markets saw a notable rebound in 2Q15.
Markets seem to have gained from stabi-
lizing oil prices and a relatively calmer
geopolitical climate. The MSCI GCC total
return index was up 4.6 percent.GCC
markets’ capitalization stood at $1.1tril-
lion, having added $88billion in 2Q15.
Market liquidity dropped 22 percent with
the daily traded value averaging $2.2 bil-
lion. Typically, activity weakens in the
summer and more so notably during the
month of Ramadan. 

Internationally, the Greek debt issue
finally took a toll on equity markets with
the main market indice sending the
quarter in the red. European equities,
which had been rallying since the begin-
ning of the year, corrected in the last
couple of days in June eroding most of
their quarterly gains. The MSCI Europe
total-return index closed the quarter up
only 1 percent. US equities remained
directionless with the DJIA and the
S&P500 “flat” in 2Q15. Meanwhile, the
MSCI Emerging Markets total-return
index was up 1 percent on the quarter.
Chinese equities also saw a major correc-
tion towards the end of the quarter with
the MSCI China total-return index off 10
percent in June; though it is still up 25
percent ytd. 

In the GCC, the UAE markets outper-
formed with the DFM up an impressive
16 percent and the ADSM up a decent 6
percent in 2Q15. The DFM was the hard-
est hit market when oil prices started to
drop late last year. So when oil prices
finally stabilized late January, the market
seemed due for a rally. Tadawul came in
behind DFM and ADX, having gained 5
percent in the quarter. The Saudi market
was the only GCC market that rallied in
1Q15; surely, with the main catalyst
being the decision to open up the mar-
ket to foreign investors by the middle of
this year. Ironically, when the decision
went into effect mid-June, the market

seemed to have already priced it in and
the TadawulAll-Share index dropped for
a few consecutive sessions afterwards.
The Qatari and Omani markets also made
some gains in 2Q15, up 4 and 3 percent
respectively.

The Kuwaiti and Bahraini markets
were the only two GCC markets to lose
ground on the quarter. The Kuwait Stock
Exchange (KSE) value-weighted index
was down 0.4 percent and continued to
lack a catalyst that would turn things
around. The tragic June suicide-bombing
had a somewhat muted effect on prices,
though it surely affected market senti-
ment.

Oil price scenario
In the coming months, regional mar-

kets are likely to continue to be focused
on oil price developments. Oil prices
remain an important factor, especially for
the markets/economies with weaker fis-
cal positions such as Dubai, Oman and
Bahrain. The other markets with larger
fiscal buffers are likely to see more limit-
ed impact of large changes in oil prices.
In those markets, such as Saudi Arabia,
Qatar, Abu Dhabi and Kuwait, the
economies appear more resilient in the
current low oil price environment as gov-
ernments renew commitments to boost
or maintain capital spending and are

determined to move forward on their
development plans.  Geopolitical and
security developments will also be scruti-
nized in the coming months.
Developments in Yemen will be in the
forefront, and the Iranian nuclear pro-
gram negotiations are also likely to
impact markets in the coming months
(including oil). Finally; any recurrent ter-
ror attacks (Egypt, Tunisia, Kuwait etc)and
markets will have to factor in the added
risk.

Internationally, a stronger dollar, fear
of Greek exit from the euro and the tim-
ing of the first US interest rate hike later
in the year are all market moving factors. 

GCC markets outperform peers in Q2 2015
NBK ECONOMIC REPORT

US dollar stable against 
Kuwaiti dinar at KD 0.302

KUWAIT: The US dollar exchange rate was stable
against the Kuwaiti dinar in yesterday’s trading
exchanging at KD 0.302, compared to Tuesday’s rates,
said the daily bulletin of the Central Bank of Kuwait
(CBK). The euro was also stable at KD 0.333 while the
pound sterling went down to KD 0.467. The Swiss franc
and the Japanese yen were also steady at KD 0.320 and
at KD 0.002 respectively. 

Saudi’s Al-Rajhi Bank Q2 
net profit falls 0.4%

DUBAI: Al-Rajhi Bank, Saudi Arabia’s second-largest
lender, posted a marginal drop of 0.4 percent in its sec-
ond-quarter net profit, it said yesterday, beating ana-
lyst forecasts. The bank made 1.94 billion riyals ($517.6
million) in the three months ending June 30, com-
pared with 1.95 billion riyals in the same period a year
earlier, it said in a bourse statement. Eight analysts sur-
veyed by Reuters on average expected the bank to
post a net profit of 1.76 billion riyals for the quarter. 

News
I n  b r i e f

GFH considers Saudi 
listing, Kuwait delisting 

DUBAI: Gulf Finance House, the Bahrain-based investment
firm, is once again studying the possibility of delisting from
Kuwait’s stock market and is also now considering a listing
on Saudi Arabia’s bourse, it said in a statement yesterday.
The firm said in April it would delist its global depositary
receipts in London but would keep its other listings after a
period of deliberations following feedback from sharehold-
ers at its annual general meeting. GFH is listed in four
places: Dubai Financial Market, where its shares are often
the market’s most heavily traded, Bahrain, Kuwait, and
London in the form of global depository receipts. 

Kuwait oil price 
down to $54.09

KUWAIT: Price of Kuwaiti crude oil dropped by $1.58 to
$54.09 per barrel on Tuesday compared to $55.67 pb the
day before, Kuwait Petroleum Corporation (KPC)
announced yesterday. World oil prices fell back despite
news of a drop in US crude stockpiles,  and ahead of a
Federal Reserve interest rate decision.  

DUBAI: Dubai has overtaken other
financial centres in listing Islamic
bonds on its exchanges, and is
mounting a global drive to attract
more listings while developing
new channels to trade sukuk, the
chief executive of Nasdaq Dubai
said. “Demand for Islamic financial
products still exceeds supply there
are very few financial products for
which this is true,” said Hamed
Ahmed Ali. The exchange is work-
ing on ways to sell sukuk directly to
retail investors, expanding the pri-
mary market beyond institutional
buyers, and designing a sharia-
compliant repurchase agreement,
he said.

Dubai launched an effort to list
sukuk in 2013 after its ruler Sheikh
Mohammed bin Rashid al-
Maktoum declared he wanted the
emirate to become a top Islamic
finance centre. A study published
by Nasdaq Dubai this week sug-
gested the effort was succeeding.

Sukuk l isted on Dubai ’s  two
exchanges,  Nasdaq Dubai and
Dubai Financial Market, rose to
$36.7 billion last month from $7
bil l ion in 2013,  said the study,
whose results are broadly in line
with Thomson Reuters data.
Nasdaq Dubai accounts for the vast
majority.

This put Dubai ahead of the
world’s three traditional sukuk cen-
tres: Malaysia, with $26.6 billion
listed on Bursa Malaysia and the
Labuan free trade zone, the Irish
Stock Exchange with $25.7 billion,
and the London Stock Exchange

with $25.1 billion.
Until 2013, issuers from the Gulf

usually chose European exchanges
to l ist  sukuk;  that has begun
changing. Unlike Europe, Dubai has
a stable of local state-linked firms
which can be encouraged to issue
sukuk and list them locally. Noor
Bank listed $500 million on Nasdaq
Dubai last week; Dubai’s govern-
ment owns over a quarter of the
bank.

Also, Dubai is at the heart of a
Muslim region, which both sup-
plies sukuk and provides investor
demand, Ali said. While 56 percent
of Dubai’s listed sukuk are from
United Arab Emirates issuers, 22
percent are from Saudi Arabia; Ali
said he wanted the proportion
from Gulf countries outside the
UAE to grow.

In response to Nasdaq Dubai’s
study, the Irish exchange said it
“continues to attract high levels of
listings from the Gulf Cooperation
Council region, both Islamic-based
and conventional f inance”.  The
Malaysian and London exchanges
did not reply to requests for com-
ment.

TRADE
Sukuk listings are not the only

indicator of health for an Islamic
finance centre. Another is sukuk
trading turnover; this remains low
on Dubai’s exchanges, as many
institutions hold instruments to
maturity or trade them over-the-
counter.

In some ways, Malaysia has a

much more vibrant sukuk market
than Dubai, with more small corpo-
rate issuers. About $69 billion of
sukuk were issued in Malaysia last
year, though many were not listed,
regulatory data shows.

Ali said Nasdaq Dubai aimed to
stimulate trade by developing
direct sales to retai l  investors.
Bahrain’s bourse opened such a
channel to issue local currency sov-
ereign sukuk in January. Nasdaq
Dubai ’s  plan to introduce an
“Islamic repo” contract a sharia-
compliant version of the short-
term loans of securit ies which
banks use to adjust their liquidity-
could also encourage more active
use of sukuk.

The exchange is discussing a
proposed template with local and
international banks and hopes to
introduce it late this year or in
2016, providing it  wins the
endorsement of religious scholars.
So far, only Malaysia, Indonesia and
Bahrain have taken major steps to
develop Islamic repos.

Early last year, Nasdaq Dubai
introduced a platform for muraba-
ha, another form of Islamic liquidity
management in which one bank
buys merchandise and another
agrees to buy it at a mark-up. It
aimed to grab some of this busi-
ness from the London Metal
Exchange. So far the new platform
has had modest success, trading a
total of around $17 billion among
three users. The exchange is seek-
ing to attract new participants, Ali
said. —Reuters

Dubai plans sukuk channels 
as listings top other centers

DUBAI: Qatar National Bank (QNB), the largest
lender in the Gulf Arab region, beat analysts’ expec-
tations yesterday as it posted a 10 percent increase
in second-quarter net profit, according to Reuters
calculations. The bank reported a net profit of 2.91
billion riyals ($799.2 million) for the three months to
June 30, compared with 2.64 billion riyals in the cor-
responding period of last year, Reuters calculated.
The bank did not provide a quarterly results break-
down in its earnings statement.

For the first six months of the year, net profit also
rose 10 percent to 5.59 billion riyals, up from 5.07
billion riyals in the same period of 2014, the bank
said in a statement. Six analysts polled by Reuters,
on average, forecast a net profit of 2.81 billion riyals
for the second quarter. QNB, aiming to become the
largest bank in the Middle East and Africa by 2017,
said loans and advances rose 9.2 percent in the first
half from a year earlier to 356 billion riyals.

Despite falling short of the double-digit rate of
expansion QNB was recording before last year, the
rise still suggests its lending is managing to with-
stand recent choppiness in credit growth in the Gulf
state. Lending growth in Qatar has been a major
driver of banks’ profits in recent years as the Gulf
Arab state spends billions of dollars on infrastruc-
ture and preparations to host the soccer World Cup
in 2022.

Overall bank credit growth has recovered after
expansion eased in February to its lowest level since
at least 2007, according to central bank data.
Deposits at the lender, which is 50 percent owned
by sovereign wealth fund Qatar Investment
Authority, expanded by 10.4 percent to reach 381
billion riyals. — Reuters

QNB Q2 net profit rises 
10%, beats forecasts


