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ASIAN COUNTRIES
Japanese Yen 2.656
Indian Rupees 4.399
Pakistani Rupees 2.881
Srilankan Rupees 2.083
Nepali Rupees 2.743
Singapore Dollar 214.270
Hongkong Dollar 38.728
Bangladesh Taka 3.836
Philippine Peso 6.330
Thai Baht 8.443

GCC COUNTRIES
Saudi Riyal 80.350
Qatari Riyal 82.768
Omani Riyal 782.614
Bahraini Dinar 800.190
UAE Dirham 82.035

ARAB COUNTRIES
Egyptian Pound - Cash 35.150
Egyptian Pound - Transfer 38.526
Yemen Riyal/for 1000 1.406
Tunisian Dinar 147.770
Jordanian Dinar 424.660
Lebanese Lira/for 1000 2.008
Syrian Lira 2.147
Morocco Dirham 30.887

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 301.150
Euro 330.660
Sterling Pound 418.900
Canadian dollar 223.240
Turkish lira 101.060
Swiss Franc 303.580
Australian Dollar 215.920
US Dollar Buying 299.950

COUNTRY                                  SELL CASH SELLDRAFT
Europe

British Pound 0.410904 0.419904
Czech Korune 0.004156 0.016156
Danish Krone 0.040042 0.045042
Euro 0.323662 0.331662
Norwegian Krone 0.030622 0.035822
Romanian Leu 0.073595 0.073595
Slovakia 0.008948 0.018948
Swedish Krona 0.031111 0.036111
Swiss Franc 0.295966 0.305766
Turkish Lira 0.095703 0.106003

Australasia
Australian Dollar 0.206641 0.218141
New Zealand Dollar 0.191967 0.201467
America
Canadian Dollar 0.217079 0.225579
US Dollars 0.297050 0.301550
US Dollars Mint 0.297550 0.301550

Asia
Bangladesh Taka 0.003451 0.004051
Chinese Yuan 0.044581 0.048081
Hong Kong Dollar 0.036635 0.039385
Indian Rupee 0.004177 0.004567
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002578 0.002758
Kenyan Shilling 0.002951 0.002951
Korean Won 0.000233 0.000248
Malaysian Ringgit 0.067878 0.073878
Nepalese Rupee 0.002854 0.003024
Pakistan Rupee 0.002707 0.002987
Philippine Peso 0.006245 0.006525
Sierra Leone 0.000071 0.000077
Singapore Dollar 0.210464 0.216464
South African Rand 0.012653 0.021153
Sri Lankan Rupee 0.001742 0.002322
Taiwan 0.008914 0.009094
Thai Baht 0.008125 0.008675

Arab
Bahraini Dinar 0.791921 0.799921
Egyptian Pound 0.033558 0.037854
Iranian Riyal 0.000083 0.000084
Iraqi Dinar 0.000196 0.000256
Jordanian Dinar 0.420738 0.428238
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000149 0.000249
Moroccan Dirhams 0.020481 0.044481
Nigerian Naira 0.001239 0.001874
Omani Riyal 0.775788 0.781468
Qatar Riyal 0.082007 0.083220
Saudi Riyal 0.079420 0.080370
Syrian Pound 0.001276 0.001496
Tunisian Dinar 0.145225 0.153225
Turkish Lira 0.095703 0.106003
UAE Dirhams 0.081011 0.082160
Yemeni Riyal 0.001361 0.001441

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 301.400
Canadian Dollar 224.990
Sterling Pound 418.805
Euro 330.790
Swiss Frank 301.485
Bahrain Dinar 797.355
UAE Dirhams 82.300
Qatari Riyals 83.510

Saudi Riyals 81.050
Jordanian Dinar 424.580
Egyptian Pound 38.380
Sri Lankan Rupees 2.086
Indian Rupees 4.386
Pakistani Rupees 2.874
Bangladesh Taka 3.834
Philippines Pesso 6.327
Cyprus pound 574.065
Japanese Yen 3.640
Syrian Pound 2.370
Nepalese Rupees 3.735
Malaysian Ringgit 72.525
Chinese Yuan Renminbi 46.435
Thai Bhat 9.400
Turkish Lira 100.970

GOLD
20 Gram 247.280
10 Gram 126.560
5 Gram 64.120

News
i n  b r i e f

Kuwaiti oil barrel drops 
to $27.58 Monday

KUWAIT: The price of Kuwaiti oil barrel dropped
47 cents reaching $27.58 per barrel on Monday,
compared to $28.05 pb on Friday, as announced
by Kuwait Petroleum Corporation (KPC) yester-
day. Oil prices have risen by three percent in
international markets yesterday,  affected by
China’s measures, taken to improve its economy
and the low  production rate of crude oil at the
Organization of the Petroleum Exporting
Countries (OPEC) and the US. Meanwhile, Brent
crude oil rose 87 cents upon settlement, reaching
$35. 97 pb, while the US crude oil rose 97 cents
(three percent), reaching $33.

Egyptian pound weakens 
on black market 

CAIRO: The Egyptian pound held steady against
the dollar at an official foreign currency auction
yesterday but weakened significantly on the
black market as uncertainty over monetary policy
grows. Egypt, which depends heavily on imports,
is facing a foreign currency crisis and is under
increasing pressure to devalue the pound, but
the bank surprised markets when it strengthened
the pound by 20 piasters in November and held
it steady ever since. The central bank sold $38.8
million at a cut-off price of 7.7301 pounds to the
dollar yesterday, unchanged from the previous
auction. But the black market rate jumped, with
traders quoting a range of 9.30 to 9.34 to the dol-
lar, up from levels of 9.17 to 9.22 quoted on
Sunday. Trading for dollars in the black market is
now limited to regular customers, traders said,
with many exchanges fearing a crackdown after
several were closed down in February.

US dollar stable 
against KD at 0.300

KUWAIT: The exchange rate of the US dollar against
the Kuwaiti dinar stabilized at KD 0.300, while the
euro went down to KD 0.326 compared to the
exchange rates for Monday, said a statement by the
Central Bank of Kuwait (CBK) yesterday. According to
the CBK, the exchange rate of the Sterling pound
went up to KD 0.418 while the Swiss franc was stable
at KD 0.300. Exchange rate of the Japanese Yen
remained the same at KD 0.002. 

Qatar CB cancels 
monthly T-bill auction 

DUBAI: The Qatar central bank has cancelled its
sale of Treasury bills yesterday, sources aware of the
matter said. The central bank had planned to sell
three-, six- and nine-month T-bills totalling 2.5 bil-
lion riyals ($666.6 million), banking sources said on
condition of anonymity as the information is not
public. “Fewer local banks participated in the T-bills
because of tight liquidity and rising rates,” one of
the bankers said. The central bank also cancelled its
T-bill sales in January and February as it resisted
upward pressure on market interest rates caused by
low oil prices, which have reduced flows of new
money into the banking system, and the US Federal
Reserve’s rate hike in December. “No T-bill issued
today, [the central bank] is planning to issue one
next month as per normal,” said Adel Bakr, assistant
director for public debt and banking affairs at the
Qatar Central Bank.

Turkey gives Bank 
Asya deadline for sale 

ISTANBUL: Turkey has extended the “solution
process” for troubled Islamic lender Bank Asya by
three months, the deposit insurance fund that owns
the bank said yesterday, adding it would be liquidat-
ed if a buyer were not found by the deadline. The
bank was taken over by Turkish authorities last year,
becoming a high-profile casualty in a feud between
President Tayyip Erdogan and US-based cleric
Fethullah Gulen, whose followers founded the
bank.  The bank is  now controlled by Turkey ’s
Savings Deposit Insurance Fund ( TMSF), which
made the announcement in a statement yesterday,
echoing comments made by its chairman last week.
The fund also said the bank could not be returned
to its original shareholders. Last year the govern-
ment seized the assets of Bank Asya, saying its
financial structure and management presented a
threat to the financial system. 

DUBAI: Banks in the United Arab Emirates
are cutting credit lines to small- and medi-
um-sized businesses (SMEs) after a spate of
defaults, posing a threat to one of the econ-
omy’s main drivers.

As weak oil prices prompt a drying up of
bank liquidity, some lenders are becoming
choosier, taking longer to approve loans or
asking for more paperwork, while others are
cutting lending or recalling loans, say busi-
nesses and bankers.

While the trend is mainly because of
banks’ desire to protect capital, banking
sources say some smaller lenders have also
been told by the central bank to limit expo-
sure to the sector. Nobody was available to
comment from the central bank.

The dislocation in the lending market
risks undermining a push by the govern-
ment to support SMEs, which make up
about 60 percent of UAE gross domestic
product. The government has targeted rais-
ing their contribution to 70 percent by 2021.
But what some bankers say is a tide of busi-
ness people fleeing the country with unpaid
debts has shaken banks’ confidence and
exposed shortcomings in insolvency regula-
tions.

In a country where a bounced cheque
risks landing the issuer in jail, many heavily
indebted expatriates have opted to depart

in recent months. A senior banking official in
November estimated the amount owed by
those fleeing reached around 5 billion
dirhams ($1.4 billion) last year.

Some of the businesses that remain
report increasing difficulties with banks.

One of those is Alisa Trading, a re-
exporter of dried fruits, nuts and spices,
which has operated in Dubai for around 25
years. The company said it had an 11 million
dirham trade finance facility canceled by
Standard Chartered in 2014, then another
facility of about 3.5 million dirhams revoked
by United Arab Bank in 2015.

LONG RELATIONSHIPS
Another bank, RAKBANK, declined to

renew a 1 million dirham financing it had
with the lender when it expired in
November, Alisa said. None of the lenders
were available to comment on Alisa’s case.

“We had long relationships with the
banks and never defaulted. We were A-grade
customers,” said Khaled Chassebi, manager
of Alisa. The company is part of a trading
sector that forms the engine of local com-
merce but started to sputter last year when
commodity prices began to sink. Traders of
food, oil, textiles and jewelry were worst
affected and are now finding it toughest to
secure funds.

When Alisa’s facilities were revoked, the
company had to source loans at higher rates
in order to pay suppliers for goods, Chassebi
said. He said the company’s turnover was
expected to halve this year to 100 million
dirhams. It has already shed staff and ware-
house space.

Privately, several bankers said they had
withdrawn or, in certain cases, recalled cred-
it facilities given to commodity traders and
other sectors deemed risky, with one saying
his bank had targeted companies with debt
higher than turnover and with credit from
more than a handful of banks.

With SMEs only accounting for about 3.8
percent of total bank loans, the fallout from
the sector’s stress should be relatively con-
tained. Still, after a buildup in losses, several
banks have lately taken steps to trim their
SME business.

LARGER COMPANIES
United Arab Bank for instance is winding

down its SME unit to focus on larger compa-
nies after its 2015 earnings were hobbled by
a more than doubling in provisions. RAK-
BANK said it was committed to the SME seg-
ment but was focusing on growing its pres-
ence among larger companies. Union
National Bank (UNB) has tightened lending
criteria for new SMEs, according to banking

sources, while Mashreq said it too had tight-
ened lending rules for new SMEs. UNB
declined to comment. Several international
banks including Standard Chartered and
HSBC have also pulled back from the UAE’s
SME sector in recent years.

Standard & Poor’s expects the ratio of
non-performing to performing loans for the
banks it covers in the UAE to climb to about
4 percent or higher over the next four to six
quarters, still below the 5.1 percent level
reached in 2012 in the wake of the 2009
financial downturn.

Still, analysts warn the tide of bad debt
could rise, as some banks have not yet fully
accounted for all bad loans due to using dif-
ferent numbers of days to calculate defaults.
In the meantime traders are complaining
about long delays in getting approval for
credit as banks ask for more paperwork,
marking a contrast with recent years when
small businesses gorged on credit after
banks began to view them as a relatively
untapped and profitable lending avenue in
a buoyant economy.

“In a negative economic environment, as
soon as banks sniff a problem in a particular
sector, there can be a collective rush to
immediately reduce their exposures to that
sector,” Omar Rahman, general counsel of
Noor Bank, said. — Reuters

Smaller UAE companies 
struggle for finance 
Some banks cutting lending or recalling loans

BAGHDAD: Iraq’s Oil Ministry said yes-
terday that crude exports averaged
3.225 million barrels a day in February,
far below levels planned to provide the
nation with badly needed cash for
ongoing military operations against
Islamic State extremists.

Last month exports grossed about
$2.2 billion, based on an average price
of about $23 per barrel, ministry
spokesman Assem Jihad said in a state-
ment. Iraq’s 2016 budget is based on an
expected price of $45 per barrel with a
daily export capacity of 3.6 million.
January’s daily exports averaged 3.283
million barrels, bringing that month’s
revenues to $2.261 billion. The figures

do not include oil being independently
exported from Iraq’s self-ruled northern
Kurdish region since mid-2015, prevent-
ing the government from reaping rev-
enues of nearly 600,000 barrels a day.

Iraq holds the world’s fourth largest
oil reserves, some 143.1 billion barrels,
and oil revenues make up nearly 95 per-
cent of its budget. But like other oil-
reliant countries, Iraq’s economy has
been severely hit by plummeting oil
prices since 2014.

This year’s budget stands at nearly
106 trillion Iraqi dinars, or about $89.7
billion. It runs with a deficit of over 24
trillion dinars (about $20.5 billion) that
are planned to be relieved through

loans from local and international
lenders. 

In the summer of 2014, Iraq was
plunged into its worst crisis in the after-
math of the withdrawal of US troops at
the end of 2011. The Islamic State group
- which emerged out of Al-Qaeda’s
branch in Iraq - blitzed across vast
swaths of Iraqi territory, including the
country’s second largest city, Mosul, and
captured nearly a third of Iraq.

Iraq introduced austerity measures
earlier this year - eliminating govern-
ment posts, merging some ministries,
halting spending on construction proj-
ects and imposing new taxes to pay for
civil servants and fund its military. — AP

Sovereign funds
sold equities across

the board in 2015
LONDON: Sales by sovereign wealth funds of $46.4 bil-
lion of assets in 2015 involved heavy redemptions of
“passive” or index-tracking equity strategies in both
developed and emerging markets, new data showed
yesterday. Following a report last week of the headline
$46.4 bill ion outflows from external managers,
research firm eVestment this week revealed a detailed
breakdown. It shows sovereign wealth fund (SWF)
withdrawals were concentrated in equities, largely
indiscriminate, and from the most liquid segments of
their investments.

Over $17 billion was withdrawn from global equity
mandates, $10.5 billion from US equity funds and $3.5
billion from emerging market equities, with the
biggest outflows concentrated in passive strategies in
each category. Peter Laurelli, head of research at
eVestment, which collates data from 4,400 firms man-
aging money on behalf of institutional investors, said
the redemptions indicated a general reduction in equi-
ty exposure by SWFs that was not being offset by size-
able allocations elsewhere.

With oil prices languishing at under $40 a barrel,
SWFs and central banks in oil exporting countries such
as Norway, Russia and Saudi Arabia have been running
down reserves and liquidating assets to help bridge
budget gaps. At the same time equity markets have
sold off heavily, with the S&P 500 down 5.5 percent
since the start of the year and European stocks down
around 8 percent. The benchmark emerging equity
index has lost 5.6 percent. In total, some $55.7 billion
has been pulled from equity funds in the year to date,
according to data from Bank of America Merrill Lynch,
the longest outflow streak since 2008.

Laurelli said it was not necessarily financial market
events that were prompting the SWF reductions in
equity exposure, but the underlying economic factors
impacting SWFs, although the redemptions did sug-
gest a fear of further price falls. “If you believe a hold-
ing is going to rise, then it doesn’t make any sense to
sell it. If you’re in need of assets why not just wait a bit
longer? It suggests they don’t have a lot of confidence
that passive equity exposure is going to be of benefit
to them right now,” he said.

SWFs also withdrew around $4.1 billion from
emerging market fixed income strategies with external
asset managers, with outflows accelerating in the
fourth quarter of 2015 after poor performance across
the asset class. Some $2.1 billion was redeemed from
Japanese equities and $1.97 billion from global fixed
income strategies. —Reuters

Iraq’s oil exports in Feb
fall below planned levels

CHENNAI: An Indian vendor arranges flowers as she waits for customers at a stall in a flower market in Chennai
yesterday. —AFP


