
NEW YORK: Anbang Insurance
Group Co’s unexpected withdrawal
this week of its $14 billion offer to
buy Starwood Hotels & Resorts
Worldwide Inc is a wider blow to
the unprecedented drive by
Chinese companies to acquire
North American and European
assets. Fresh disclosures by
Starwood on Friday showed how
Anbang’s hard-charging Chairman
Wu Xiaohui backed out of the deal
even after calling Starwood Chief
Executive Thomas Mangas as early
as March 29 to assure that the
Anbang consortium needed “a cou-
ple of days” to finalize its proposal.

Instead, on the afternoon of
March 31 a representative of
Anbang consortium’s legal counsel
Skadden, Arps, Slate, Meagher &
Flom LLP delivered the unexpected
news to Starwood’s legal counsel
Cravath, Swaine & Moore LLP that
the Chinese-led consortium is aban-
doning the multi-billion dollar bid
for Starwood. That brought down
the curtains on two weeks of high
drama during which Anbang and its
consortium partners J.C. Flowers
and Chinese private equity firm
Primavera Capital came within strik-
ing distance of owning some of the
world’s best known hotel brands
including Sheraton and Westin
hotels.

“Though Anbang has decided to
withdraw from the Starwood situa-
tion, don’t yet count it out,”
Primavera chairman Fred Hu said.
From semiconductors and industrial

equipment, to financial services and
real estate, China’s insatiable
appetite for Western companies has
pushed the country’s announced
outbound cross-border M&A to
$101.1 billion year-to-date, nearly
surpassing the full-year record of
$109.5 billion set last year. Yet
Anbang’s abrupt move, which came
after Starwood said on Monday that
the Chinese insurer’s latest offer
was “reasonably likely” to be superi-
or to a cash-and-stock deal with
Marriott International Inc, added
fuel to concerns that many Chinese
companies may not be able to
deliver on their acquisition expecta-
tions.

“To succeed in the US, Chinese
companies will have to adapt to
American styles of governance and
transparency. It will be difficult to
close mega deals without a more
open style, so we may see more
modest deals until China changes,”
said Erik Gordon, a professor at the
University of Michigan’s Ross School
of Business. To be sure, the largest
M&A deal of this year thus far glob-
ally is by a Chinese company: China
National Chemical Corp’s agree-
ment to acquire Swiss seeds and
pesticides group Syngenta for $43
billion. Several Chinese companies,
however, are having trouble con-
vincing Western peers that they are
a credible M&A counterparty.

Earlier this week, for example, US
gene-sequencing products maker
Affymetrix Inc rejected an offer by
some of its former executives that

was financed by a Chinese invest-
ment firm, even though they
offered more money than an exist-
ing deal with Thermo Fisher
Scientific Inc, on the basis of financ-
ing and regulatory risks. Anbang’s
case could make corporate boards
in the United States and Europe
more skeptical about the ability and
motives of Chinese buyers, invest-
ment bankers and lawyers said.

Concerns over intentions
Starwood had declared

Anbang’s previous $78 per share
cash offer superior to Marriott’s on
March 18. This meant that
Starwood deemed it to be fully
financed, and that it expected it to
clear the Committee on Foreign
Investment in the United States, an
interagency panel that reviews
deals to ensure they do not harm
national security. Marriott, howev-
er, raised its bid on March 21, and
Starwood responded with a new
$82.75 bid disclosed on March 28.
Anbang was expected to firm up
that offer in order for Starwood to
deem it superior.

Anbang said on Thursday that it
withdrew its offer due to “market
considerations”, without elaborat-
ing. One of Anbang’s private equity
partners, Primavera chairman Hu,
said Anbang walked away to avoid
a protracted bidding war, even
though Marriott had not disclosed
a higher offer. “We have little inde-
pendent insight into what hap-
pened, but based on what

Starwood has told us, Anbang did
not deliver the same kinds of
undertakings or arrangements that
would have allowed the Starwood
board to conclude that they were
credible at $82.75,” Marriott Chief
Executive Arne Sorenson told
investors and analysts on a confer-
ence call.

Anbang became concerned that
Starwood had no intention of
declaring its latest offer superior
and was stalling for time for
Marriott to come in with a new
offer, according a source close to
Anbang’s consortium. Sources
close to Starwood, however, said
Anbang did not deliver the assur-
ances on financing its latest offer it
had said it would on Monday, and
had since had no communication
with Starwood until its withdrawal
on Thursday.

Chinese financial magazine
Caixin reported last month that
China’s insurance regulator would
likely reject a bid by Anbang to buy
Starwood, since it would put the
insurer’s offshore assets above a 15-
percent threshold for overseas
investments. Defending Starwood
decision to declare Anbang’s first
bid as superior, Starwood Chief
Executive Mangas said he had
found both Anbang and its chair-
man Wu to be “very credible”. “They
moved mountains to persuade our
board. They moved quickly and
were incredibly shrewd in how they
worked with us to get a deal done
quickly,” Mangas said. — Reuters
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ASIAN COUNTRIES
Japanese Yen 2.711
Indian Rupees 4.593
Pakistani Rupees 2.889
Srilankan Rupees 2.083
Nepali Rupees 2.848
Singapore Dollar 225.900
Hongkong Dollar 39.417
Bangladesh Taka 3.859
Philippine Peso 6.581
Thai Baht 8.630

GCC COUNTRIES
Saudi Riyal 80.763
Qatari Riyal 83.194
Omani Riyal 786.642
Bahraini Dinar 804.300
UAE Dirham 82.457

ARAB COUNTRIES
Egyptian Pound - Cash 34.400
Egyptian Pound - Transfer 34.479
Yemen Riyal/for 1000 1.413
Tunisian Dinar 151.730
Jordanian Dinar 426.730
Lebanese Lira/for 1000 2.018
Syrian Lira 2.158
Morocco Dirham 31.863

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 302.700
Euro 347.800
Sterling Pound 433.920
Canadian dollar 234.650
Turkish lira 108.110
Swiss Franc 319.640
Australian Dollar 233.308
US Dollar Buying 301.500

CURRENCY BUY SELL
Europe

British Pound 0.424803 0.433803
Czech Korune 0.004791 0.016791
Danish Krone 0.042369 0.047369
Euro 0.0339733 0.0347733
Norwegian Krone 0.032627 0.037827
Romanian Leu 0.086832 0.086832
Slovakia 0.009020 0.019020
Swedish Krona 0.033397 0.038397
Swiss Franc 0.309900 0.320100
Turkish Lira 0.101292 0.111592

Australasia
Australian Dollar 0.224540 0.236040
New Zealand Dollar 0.202984 0.212484

America
Canadian Dollar 0.227397 0.235897
US Dollars 0.298600 0.303100

US Dollars Mint 0.299100 0.303100

Asia
Bangladesh Taka 0.003441 0.004015
Chinese Yuan 0.045322 0.048822
Hong Kong Dollar 0.036955 0.039705
Indian Rupee 0.004290 0.004680
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002627 0.002807
Kenyan Shilling 0.003104 0.003104
Korean Won 0.000253 0.000268
Malaysian Ringgit 0.073735 0.079735
Nepalese Rupee 0.002869 0.003039
Pakistan Rupee 0.002684 0.002964
Philippine Peso 0.006489 0.006769
Sierra Leone 0.000067 0.000073
Singapore Dollar 0.221636 0.227635
South African Rand 0.014666 0.023166
Sri Lankan Rupee 0.001696 0.002276
Taiwan 0.009178 0.009358
Thai Baht 0.008290 0.008840

Arab
Bahraini Dinar 0.796349 0.804349
Egyptian Pound 0.030698 0.035816
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000192 0.000252
Jordanian Dinar 0.422934 0.430434
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams 0.020649 0.044649
Nigerian Naira 0.001248 0.001883
Omani Riyal 0.779814 0.785494
Qatar Riyal 0.082433 0.083643
Saudi Riyal 0.079833 0.080783
Syrian Pound 0.001283 0.001503
Tunisian Dinar 0.148494 0.156494
Turkish Lira 0.101292 0.111592
UAE Dirhams 0.081433 0.082582
Yemeni Riyal 0.001368 0.001448

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 303.250
Canadian Dollar 230.325
Sterling Pound 429.535
Euro 339.765
Swiss Frank 297.075
Bahrain Dinar 802.260
UAE Dirhams 82.805
Qatari Riyals 84.020

Saudi Riyals 81.545
Jordanian Dinar 427.185
Egyptian Pound 34.053
Sri Lankan Rupees 2.063
Indian Rupees 4.538
Pakistani Rupees 2.891
Bangladesh Taka 3.857
Philippines Pesso 6.540
Cyprus pound 577.595
Japanese Yen 3.675
Syrian Pound 2.375
Nepalese Rupees 3.835
Malaysian Ringgit 76.000
Chinese Yuan Renminbi 46.930
Thai Bhat 9.565
Turkish Lira 105.085

GOLD
20 Gram 247.540
10 Gram 126.690
5 Gram 64.190

KUWAIT: The 2016 Spring Summer col-
lection showcased the unique craft of
the legendary Spanish brand, Massimo
Dutti to its VIP customers on Thursday,
March 30th at the Massimo Dutti store.
This event also brought together an
audience of long awaited fans and
media partners at its store in the popu-
lar hot-spot, The Avenues Shopping
mall. The event kicked off with an intro-
duction to the new seasonal collection
and its inspired looks that cater to fash-
ion palette of men, women and chil-
dren.

While enjoying the classic ambience
within the store, this year’s trendy SS16
display was well received by its viewers
as it conceptualised a true woman’s
style through its colour and sleek pat-
terns while the men’s collection inspired
by the fifties in Cuba, embodied a neu-
tral appearance with a dash of varied

bright colours. The B&G line presented
earthy hues with crochet work, tweed
sweaters and cardigans for the girls and

denim shirts and light-weight feather
parkas for the boys as part of the wider
collection. The Spring Summer 2016 col-

lection which falls under four lines
namely The Industry collection, The
Asilah Collection, The Atlas Collection

and The Saint Malo Collection can be
viewed exclusively at its stores in The
Avenues and Marina mall. 

HAWTHORNE: Demand for Tesla Motors’ new
lower-priced electric car surprised even the
company’s CEO Friday as 198,000 people
plunked down $1,000 deposits to reserve
their vehicles. “Definitely going to need to
rethink production planning,” a surprised CEO
Elon Musk said on his Twitter feed. Musk
unveiled the car Thursday night at a design
studio near Los Angeles. It starts at $35,000
and has a range of 215 miles per charge,
which is far more than most people drive each
day.

The orders came from across the globe
even though the car isn’t scheduled for sale
until late in 2017. But they could jeopardize a
$7,500 US electric car tax credit that many
buyers are counting on to reduce the price.
The tax credits gradually phase out after a
company hits 200,000 in US sales. A Tesla
spokeswoman wouldn’t say how many of the
198,000 orders came from the US Thursday
night, Musk said Tesla had 115,000 orders
since the company started taking them earlier
in the day in Australia. 

There were long lines at Tesla stores from
Hong Kong to Austin, Texas, reminiscent of
crowds at Apple stores for early models of the
iPhone. But the number kept rising into
Friday. “Thought it would slow way down
today, but Model 3 order count is now at
198k,” Musk tweeted during the afternoon,
saying the wait time for the car is “growing
rapidly.” The news pushed Tesla shares to a
Friday closing price of $237.59, up 3.4 percent
from Thursday. The Model 3 is less than half
the cost of Tesla’s previous models, and its
range is about double what drivers get from
current competitors in its price range, such as
the Nissan Leaf and BMW i3.

On Twitter, Musk estimated that the aver-
age selling price of a Model 3 with options
would be around $42,000. So the sales would
bring more than $8.3 billion in revenue to
Tesla. Prototypes looked like a shorter version

of Tesla’s Model S sedan. The Model 3 has a
panoramic glass roof and an elongated hood.
Inside, it seats five and has the same large
touchscreen dashboard as other Teslas. It also
has Tesla’s suite of semi-autonomous driving
features, including automatic lane changing
and lane keeping. Musk said it will accelerate
from zero to 60 in less than 6 seconds.

Tesla has a history of missing deadlines for
its vehicles to hit the market, but Musk said
Thursday that he feels “fairly confident” that
the Model 3 will come out next year. The low-
er-priced car is the most serious test yet of 13-
year-old Tesla’s ability to go from niche player
to a full-fledged automaker. It could be the car
that finally makes electrics mainstream - or
consumers could continue to be skeptical that
electrics will work for everyday use. In the US,
they still make up less than 1 percent of annu-
al sales. Either way, the Model 3 is already
changing the industry, spurring competitors
to speed development of electric cars.
General Motors Co is set to start selling the
Chevrolet Bolt electric car at the end of this
year with a similar price tag and a 200-mile
range. Hyundai’s Ioniq, which has a 110-mile
electric range and could match Tesla on price,
goes on sale this fall. Audi will follow with an
electric SUV in 2018.

The orders show there’s real, underlying
demand for reasonably priced electric cars
with high range, says Edmunds.com senior
analyst Jessica Caldwell. Customers put down
$1,000 knowing that they’ll probably have to
wait two years to get their cars, leading
Caldwell to believe it’s more about the cultural
phenomenon of Tesla. “You’re not seeing peo-
ple wait in long lines to purchase a Chevy Bolt,
considering it comes out much sooner and
the range is about the same,” she said. During
his Thursday night presentation, Musk gave
details on how electric cars can fit into peo-
ple’s lives, she said. “You felt like the lifestyle
was attainable in his talk,” she said. — AP 
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