
DUBAI: Dubai’s Emaar Properties
has hired a local contractor to
restore a fire-damaged hotel, stat-
ing yesterday the New Year blaze
would have “no material impact” on
the company because the building
and risk of fire are covered by its
insurance.

Fire engulfed Emaar’s 63-storey
Address Downtown luxury hotel
and residential tower on New Year’s
Eve. The fire has been contained
and the company and authorities
are investigating its cause, Emaar
added in a morning statement to
Dubai’s bourse.

Experts are asking if cladding
layers fixed to the outside of build-
ings for decoration, insulation or
protection may in some cases make
them more vulnerable to fire. In a
further emailed statement, Emaar
said it had hired Dubai-based DUT-
CO Group as contractor to clear and

restore the hotel. DUTCO represen-
tatives are already on-site and
working “round-the-clock”, the
statement said.

“As soon as clearing and assess-
ment work is completed, construc-
tion will commence as per a tightly
scheduled calendar,” Emaar said.
“The details of the work including
the timelines and plans will be
revealed in due course.”

Emaar ’s hospitality division
accounted for 12 percent of the
firm’s revenue in the nine months
to Sept. 30, 2015, its financial state-
ments show. The Address
Downtown’s nine-month room rev-
enue was 87.6 million dirhams
($23.85 million), or 18 percent of
the hospitality unit’s total room rev-
enue of 490 million dirhams.
Emaar’s shares ended 1.6 percent
lower, having fallen as much as 4.4

percent in early trade. 
“The building and risk of fire are

covered by insurance so there
should be no material impact on
the company as a result of this inci-
dent.”

Shares in Emaar, the Dubai
Financial Market’s heaviest stock at
18.8 per cent, closed down 1.5 per
cent at Dh5.60 per share as UAE
markets opened for the first time in
2016.

The company’s chairman,
Mohamed Alabbar, said yesterday
that it intends to restore the build-
ing “to all its glory and even surpass
the splendid architectural stan-
dards. Further timelines and plans
will be shared as they are finalized.”

“We develop our projects to the
highest standards of quality and as
per international best practices,” he
added. — Agencies

Maaden says energy 
reforms to hit 2016 profit 

DUBAI: Saudi Arabian Mining Co (Maaden) said yesterday
that changes to energy and gas feedstock prices announced
by the government last week would reduce its profit in 2016
by around 120 million riyals ($32 million). The company, the
Gulf’s largest miner, said in the bourse filing that it would con-
tinue implementing its strategy to boost productivity and
reduce costs to manage changes in commodity markets.
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ASIAN COUNTRIES
Japanese Yen 2.531
Indian Rupees 4.602
Pakistani Rupees 2.903
Srilankan Rupees 2.120
Nepali Rupees 2.881
Singapore Dollar 216.643
Hongkong Dollar 39.299
Bangladesh Taka 3.880
Philippine Peso 6.509
Thai Baht 8.467

GCC COUNTRIES
Saudi Riyal 81.270
Qatari Riyal 83.386
Omani Riyal 788.462
Bahraini Dinar 809.353
UAE Dirham 82.974

ARAB COUNTRIES
Egyptian Pound - Cash 37.270
Egyptian Pound - Transfer 38.968
Yemen Riyal/for 1000 1.422
Tunisian Dinar 151.166
Jordanian Dinar 429.710
Lebanese Lira/for 1000 2.031
Syrian Lira 2.172
Morocco Dirham 31.081

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 304.600
Euro 334.603
Sterling Pound 454.768
Canadian dollar 220.965
Turkish lira 104.279
Swiss Franc 308.925
Australian Dollar`225.860
US Dollar Buying 303.400

CURRENCY BUY SELL
Europe

British Pound 0.441823 0.450823
Czech Korune 0.004160 0.016160
Danish Krone 0.040182 0.045182
Euro 0.324825 0.332825
Norwegian Krone 0.030240 0.035440
Romanian Leu 0.072947 0.072947
Slovakia 0.009097 0.019097
Swedish Krona 0.031943 0.036943
Swiss Franc 0.297195 0.307395
Turkish Lira 0.099817 0.110117

Australasia
Australian Dollar 0.213695 0.225195
New Zealand Dollar 0.201970 0.211470

America
Canadian Dollar 0.213989 0.222489
US Dollars 0.300250 0.304750

US Dollars Mint 0.300750 0.304750

Asia
Bangladesh Taka 0.003478 0.004078
Chinese Yuan 0.045432 0.048932
Hong Kong Dollar 0.037168 0.039918
Indian Rupee 0.004224 0.004614
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002443 0.002623
Kenyan Shilling 0.003163 0.003163
Korean Won 0.000248 0.000263
Malaysian Ringgit 0.067196 0.073196
Nepalese Rupee 0.002885 0.003055
Pakistan Rupee 0.002655 0.002935
Philippine Peso 0.006397 0.006677
Sierra Leone 0.000070 0.000076
Singapore Dollar 0.211140 0.217140
South African Rand 0.013627 0.022127
Sri Lankan Rupee 0.001749 0.002329
Taiwan 0.009142 0.009322
Thai Baht 0.008125 0.008675

Arab
Bahraini Dinar 0.800404 0.808404
Egyptian Pound 0.034551 0.037677
Iranian Riyal 0.000084 0.000086
Iraqi Dinar 0.000201 0.000261
Jordanian Dinar 0.425272 0.432772
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams 0.021552 0.045552
Nigerian Naira 0.001258 0.001893
Omani Riyal 0.784099 0.789779
Qatar Riyal 0.082886 0.084099
Saudi Riyal 0.080273 0.081223
Syrian Pound 0.001290 0.001510
Tunisian Dinar 0.147053 0.155053
Turkish Lira 0.098717 0.110117
UAE Dirhams 0.081882 0.083031
Yemeni Riyal 0.001376 0.001456

UAE Exchange Centre WLL

CURRENCIES TELEX TRANSFER PER 1000
Australian Dollar 213.08
Canadian Dollar 223.37
Swiss Franc 311.14
Euro 335.85
US Dollar 304.55
Sterling Pound 454.36
Japanese Yen 2.56
Bangladesh Taka 3.882
Indian Rupee 4.586
Sri Lankan Rupee 2.122
Nepali Rupee 2.871
Pakistani Rupee 2.903
UAE Dirhams 0.08287
Bahraini Dinar 0.8094
Egyptian Pound 0.03880
Jordanian Dinar 0.4331
Omani Riyal 0.7908
Qatari Riyal 0.08397
Saudi Riyal 0.08118

Rate for Transfer Selling Rate
US Dollar 304.400
Canadian Dollar 222.240
Sterling Pound 455.735
Euro 334.985
Swiss Frank 301.790
Bahrain Dinar 805.305
UAE Dirhams 83.120
Qatari Riyals 84.335

Saudi Riyals 81.850
Jordanian Dinar 428.810
Egyptian Pound 38.763
Sri Lankan Rupees 2.123
Indian Rupees 4.594
Pakistani Rupees 2.901
Bangladesh Taka 3.867
Philippines Pesso 6.440
Cyprus pound 579.790
Japanese Yen 3.510
Syrian Pound 2.380
Nepalese Rupees 3.865
Malaysian Ringgit 71.725
Chinese Yuan Renminbi 47.470
Thai Bhat 9.415
Turkish Lira 104.405

GOLD
20 Gram 216.710
10 Gram 111.050
5 Gram 56.210

Qatar Q3 real GDP growth 
slows to 3.8%

DOHA: Qatar’s Ministry of Development Planning and Statistics
released the following preliminary third-quarter gross domestic
product data yesterday, adjusted for inflation. The mining and
quarrying sector, which includes oil and gas, expanded 0.1 per-
cent from a year earlier and 1.1 percent from the previous quar-
ter. The rest of the economy grew 7.8 percent from a year earlier
and 4.4 percent from the previous quarter.

Al-Khodari says energy 
price hikes will raise its costs 

RIYADH: Saudi Arabia’s Abdullah Abdul Mohsin Al-Khodari and
Sons yesterday forecast changes to the kingdom’s electricity and
energy prices would raise its costs by 44.3 million riyals ($11.81
million) between 2016 and 2020. The builder is the latest Riyadh-
listed company to reveal the likely impact of higher prices on its
operations. Khodari forecast its operational costs would increase
by 22.1 million riyals in 2016, 12.4 million riyals in 2017, 8.5 million
riyals in 2018 and by less than 1 million riyals in both 2019 and
2020, according to a bourse statement. Last week, Saudi’s govern-
ment announced plans to shrink a record state budget deficit
with spending cuts, reforms to energy subsidies and a drive to
raise revenues from taxes and privatization. 

Yields on Egypt’s 91-day 
and 266-day T-bills rise 

CAIRO: Yields on Egypt’s three and nine-month treasury
bills rose at yesterday’s auction, data from the central
bank showed. The average yield on Egypt’s 91-day bill
rose to 11.358 percent from 11.336 percent on Dec 27 and
the yield on the 266-day bill jumped to 11.859 from
11.796 percent in a similar auction on Dec 27. 

Emaar hires contractor to 

restore fire-ravaged hotel
Company denies material impact from fire

A fire engulfs The Address Hotel in downtown Dubai.

DUBAI: Emaar shares, listed in the Dubai Financial Market,
were down during the first trading day of the year. 

CAIRO: Egypt’s outstanding arrears
to foreign oil companies rose to $3
billion at the end of December
2015 from $2.7 billion at the end of
October, Petroleum Minister Tarek
El Molla told Reuters yesterday.

The ministry had said in
September that Egypt aimed to
reduce the arrears owed to foreign
oil companies to $2.5 billion by the
end of 2015 and to pay them off
completely by the end of 2016.

Delays in paying back foreign
petroleum companies had discour-
aged investment in the sector, but a
drive to increase the price paid for
domestic production and pay back
arrears had encouraged new con-
tracts signed in 2015. El Molla did
not provide further detail on why
total arrears have risen since
November.

Egypt has run short of hard cur-
rency since a 2011 uprising drove
tourists and investors away.
Reserves almost halved to $16.4 bil-
lion by the end of November.

Once an energy exporter, Egypt
has turned into a net importer

because of declining oil and gas
production and increasing con-
sumption. It is trying to speed up
production at recent discoveries to
fill its energy gap as soon as possi-
ble. 

Pound steady 
Egypt’s central bank kept the

pound steady at 7.7301 pounds to
the dollar at its official foreign cur-
rency auction yesterday, and the
currency held steady on the black
market as well.

Egypt, which depends on
imported food and energy, is facing
a dollar shortage and mounting
pressure to devalue the pound. The
central bank surprised markets
when it strengthened the pound
on Nov. 11 by 20 piasters against
the dollar and has bucked expecta-
tions by holding it steady ever
since.

The central bank sold $39.1 mil-
lion at a cut-off price of 7.7301
pounds to the dollar, unchanged
from the previous auction last
Thursday. The official rate is still far

stronger than the black market rate,
which was around 8.58 pounds to
the dollar on Sunday, virtually
unchanged from last Thursday’s
8.57 pounds, one trader said. The
country has been starved of foreign
currency since a popular uprising in
2011 ousted autocrat Hosni
Mubarak and drove tourists and
foreign investors away.

Egypt’s reserves have tumbled
from $36 billion in 2011 to $16.4
billion, and the country has been
rationing dollars through weekly
dollar auctions to banks, keeping
the pound artificially strong.

The bank’s Monetary Policy
Committee (MPC) raised bench-
mark rates by 50 basis points last
month, citing inflationary pres-
sures. In February, the central bank
imposed capital controls, limiting
dollar-denominated deposits to
$50,000 a month in an attempt to
fight the black market. The move
caused problems for importers who
could no longer source foreign cur-
rency to clear goods, which piled
up at ports. — Reuters

Egypt arrears owed to

oil firms up to $3bn

Two Iowa lawmakers

leading trade

mission to Cuba

DES MOINES: Two Democratic state legislators announced
they will lead a delegation visiting Cuba next week looking
to form relationships between Cuba and Iowa in order to
open up options for potential future trade.

Sen. Steve Sodders, D-Marshalltown, and Rep. Kirsten
Running-Marquardt, D-Cedar Rapids, said they will be meet-
ing with representatives from the Cuban government and
business leaders to focus on fostering new business oppor-
tunities between Iowa and Cuba.

The four-day trade mission beginning next Tuesday also
will include representatives of economic development,
tourism, and trade interests. The timing will allow the two
state legislators to be back in Iowa in time for the Jan. 11
start of the Iowa General Assembly’s 2016 session.

“These meetings in Cuba are part of ongoing efforts to
improve relationships with this emerging new market locat-
ed just off the coast of the United States,” said Sodders, vice
chairman of the Senate Economic Growth Committee.
“Iowans create many products which could find a market in
Cuba. Expanded trade can bring benefits to the people of
both countries.”

Sodders and Running-Marquardt will be joined by Carlos
Portes, a former ambassador for Latin America. Portes - who
came to the US at the age of 9 and was raised by a
Marshalltown family - later was appointed Special
Ambassador for Latin American affairs by President Jimmy
Carter.

“These meetings will be an opportunity to showcase
Iowa and develop future economic growth, as well as build
key relationships, “ said Running-Marquardt, ranking mem-
ber of the House economic development budget subcom-
mittee. “The United States military has made this next step
possible. Without their sacrifice we would not be able to
move forward to build peaceful and beneficial relationships
between Iowa and Cuba.”

During last session, Sodders introduced a resolution
approved by the Iowa Senate that promoted efforts to
develop support for an enhanced trade relationship
between Iowa and Cuba. — AP


