
10 Friday, September 18, 2015

     

COUNTRY/CURRENCIES

COUNTRY 1 US DLR 1 UK STG 1 SFR 100 YEN

BAHRAIN 0.3770 0.5809 0.3853 0.3173

KUWAIT 0.2855 33.9260 0.2918 0.2403

OMAN 0.3849 0.3766 0.3934 0.3239

QATAR 3.6420 3.5633 3.7224 3.0649

UAE 3.6730 3.5937 3.7541 3.0910

SAUDI 3.7500 3.6690 3.8328 3.1558

SELLBUY

Rates are for indication purpose only. For firm rates or for currencies not listed above please 
call Bahrain Financing Company. Telephone: 17228888, Website: www.bfc.com.bh

SOUTH AFRICAN RAND 37.4532 32.7869
US DOLLARS 2.6667 2.6469
CANADIAN DOLLAR 3.5575 3.391
PERUVIAN NUEVO SOL 7.6923 7.6923
INDIAN RUPEE 178.2531 170.068
BANGLADESH TAKA 212.4947 200.5616
CHINESE YUAN 17.2712 16.3399
HONG KONG DOLLAR 21.5146 20.0481
INDONESIAN RUPIAH 41373.6036 34879.6652
JAPANESE YEN 325.7329 303.0303
KOREAN WON 3504.591 2664.2511
SRI LANKAN RUPEE 384.8463 330.203
MALAYSIAN RINGGIT 11.7233 10.8342
NEPALESE RUPEE 322.7347 263.2604
PHILIPPINE PESO 128.3697 120.6273
PAKISTAN RUPEE 273.9268 256.3702
SINGAPORE DOLLAR 3.7327 3.6036
THAI BAHT 96.1538 92.8505
AUSTRALIAN DOLLAR 3.7538 3.5714
NEW ZEALAND DOLLAR 4.2445 4.0717
EURO 2.3607 2.2732
SWISS FRANC 2.6103 2.4814
CZECH KORUNE 86.9565 44.4444
BRITISH POUND 1.7259 1.6661
TURKISH LIRA 8.2257 7.5131
SAUDI RIYAL 10 9.9315
UAE DIRHAMS 9.7561 9.7182
QATAR RIYAL 9.6899 9.6256
KUWAITI DINAR 0.8065 0.7968
OMANI RIYAL 1.0299 1.02
EGYPTIAN POUND 20.7469 19.5313
JORDANIAN DINAR 1.885 1.8619
LEBANESE POUND 4223.508 3812.8646
MOROCCAN DIRHAMS 26.2467 23.753
SYRIAN POUND 952.381 574.7126
YEMENI RIYAL 911.9095 541.5358

GCC BUSINESSES STRIVE TO 
WIN DEEPER PUBLIC TRUST

The need for building more effective, professional boards stressed

Bahrain Petroleum Company Signs key 
contract with Aramco on A/B Pipeline Project

DT News Network
Riyadh

Businesses across the GCC 
are increasingly adopting 

more rigorous corporate 
governance standards and 
becoming more transparent in 
their communications to win 
deeper public trust, according 
to the latest trend. 

This shift towards an 
approach focusing on the public 
is being driven by chairmen 

and more professional boards.  
The issue of building more 

effective boards was debated 
by more than 60 chairmen 
and CEOs of regional leading 
organisations at the 3rd 
Chairman Summit hosted 
by the GCC Board Directors 
Institute (BDI) in Riyadh in 
partnership with Investcorp.  

Mohammed Al Shroogi, 
Co-CEO of Investcorp 
and BDI chairman, said,  

“In an uncertain world of 
globalization, depressed oil 
prices, and unrest, the role of 
the chairman is increasingly 
under scrutiny to set the tone 
for stability and long term 
growth of the business.”

He stressed on building 
more effective, professional 
boards and adopting the 
highest standards of corporate 
governance and transparency 
in communications and said 

such a move would help all 
types of organisations – from 
family-owned businesses to 
publicly listed companies and 
state-owned enterprises  – to 
bring greater confidence to 
their shareholders and to win 
the trust of the public.

The Chairman Summit 
featured three panel 
discussions with each focusing 
on a specific aspect of the role 
of the chairman:  the value 
of reputation, the chairman’s 
role in enhancing board 
effectiveness, and the board’s 
role in leading companies 
through change.

Panellists included Saudi 
Electricity Co chairman Dr. 
Saleh Alawaji, Saudi Telecom 
Co chairman Dr. Abdullah 
Al AbdulGader, Petro Rabigh 
chairman Abdulaziz Al 
Judaimi, Shell’s Saudi Arabia 
country chairman Patrick 
van Daele, Dr Abdullah El 
Kuwaiz – chairman of the 
international advisory board of 
ACWA Power, and Northrop 
Grumman’s  Saudi Arabia CEO 
Walid Abukhaled.Chairmen and CEOs of region’s leading organisations at the 3rd Chairman Summit in Riyadh

DT News Network
Manama

A key contract signing 
ceremony took place 

here yesterday between the 
Bahrain Petroleum Company 
(Bapco) and Saudi Aramco in 
the presence of the Minister 
of Energy, Dr. Abdulhussain 
Mirza to commence the 
implementation of the A/B 
Pipeline Project. 

Also present at the 
ceremony were senior 
officials of the oil and gas 
sectors in Bahrain, Saudi 
Arabia and UAE. Bapco was 
represented in the signing 
ceremony by its Chairman of 
the Board of Directors Shaikh 
Mohammed bin Khalifa bin 
Ahmed Al Khalifa. Saudi 
Aramco was represented by 
its Vice President Eng. Fahad 
Al Hilal. 

Al Robaya Holding 
Company of Saudi Arabia 
was awarded the onshore 
side of the contract, whereas 
the National Petroleum 
Construction Company 
of UAE was awarded the 

offshore side of the contract. 
Both Al Robaya Holding 

Company and National 
Petroleum Construction 
Company have been 
selected after competiting 
with leading international 
companies, which reflects 
the distinguished status of 
Gulf companies at global 
levels. 

Tenders for Bahraini 
contractors will be 
announced in the near 

future. The signing ceremony 
marks a historic day in the 
legacy of both Bapco and 
Saudi Aramco due to its key 
significance to the national 
economy of both kingdoms. 

The new pipeline is 
expected to meet the 
growing demand for crude 
oil in the future following the 
implementation of the Bapco 
Modernisation Programme 
(BMP). 

The length of the new 

A/B Pipeline is 115 km, of 
which 42 km of the pipeline 
is submerged undersea while 
73 km runs on land. 

Commenting on this 
occasion, Bapco’s Chairman 
Shaikh Mohammed bin 
Khalifa bin Ahmed Al 
Khalifa expressed Bapco’s 
pride in signing the contract, 
hailing its historic value. 

He praised the long, close 
relationship between Bapco 
and Aramco.

Dr Mirza with other dignitaries during the event.
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Tehran

The traditional bazaar has long 
been the place to shop in Iran 

but despite years of sanctions a 
new generation has discovered 
a vastly different consumer 
experience: blatant, unapologetic 
Western-style consumerism.

Instead of meandering 
markets echoing with the sound 
of haggling, huge shopping malls 
boast multiple floors of retail 
space, enormous underground 
parking lots and children’s play 
zones.

Developers have broken 
ground on an estimated 400 
modern shopping malls across 
Iran in recent years -- 65 of them 
in Tehran alone.

They have transformed 
the shopping habits of many 
Iranians, but now an even bigger 
change seems on the way after the 
country’s nuclear deal with world 
powers.

E x p e r t s 
say the 
e x p e c t e d 
lifting of 
s a n c t i o n s 
imposed over 
Iran’s disputed 
n u c l e a r 
programme will 
open the door to 
a potential retail 
bonanza, especially 
for imported 
Western goods.

“Iran has a 
w e l l - e d u c a t e d 
population with an 

unquenched thirst for foreign-
branded consumer goods,” 
PricewaterhouseCoopers said 
in a report earlier this year, 
highlighting the buying potential 
of the country’s youthful 
population.

“People are looking for variety 
and want more choices,” said 
Mohammad Gholi Yousefi, an 
economics professor at Allameh 
Tabatabai University in Tehran.

“When the sanctions are 
lifted and more investors enter 
the market, Iran is expected to 
become the commercial centre of 
the region,” he said.

Even before the lifting of 
sanctions, Iranians have been 
embracing shopping centres like 
the Palladium Mall in Zaferanieh, 
one of Tehran’s most upmarket 
neighbourhoods.

‘To another level’ 
Besides 11 floors of retail space 

and 1,000 underground parking 
spots it boasts a food court and 
restaurant where patrons relax by 
gazing at the scenic snow-capped 
Alborz mountains to the north 
of Tehran.

“Because there are so many 
shops, you have more options 
and the goods are more up-to-
date and fashionable,” said Paria 
Goudarzi, 19, dressed in a chic 
white coat outside Palladium.

“Today, we came to eat at the 
food court. You can park your 
car comfortably and have great 
food,” she said. 

“I hope the situation will be 
even better after sanctions.”

S a m Kamalvand, a civil 
engineer shopping 
at the Palladium, 
said he was looking 
forward to having 
more options 
once sanctions 
are lifted. “If 
sanctions go, 
and more 
brands come, 
definitely the 
s h o p p i n g 
will rise to 
a n o t h e r 
level here,” 
he said.

W h i l e 
Iran has not 

released recent figures 
on consumer spending, many 
Iranians have the disposable 
income to shop and malls 

are considered profitable. With 
sanctions making investments 
in other areas difficult, many of 
the country’s biggest investors 
including banks have turned to 
shopping malls, Yousefi said.

“The banks used to put 
people’s investments in housing 
projects, but with stagnation in 
that sector, they turned to malls 
which are still profitable,” he said.

Two Iranian shopping centres 
-- one in the central city of Isfahan 
and another in the southern city 
of Shiraz -- rank among the 10 
largest in the world in terms of 
sales area, behind giant malls 
in China but ahead of those in 
Dubai, according to a ranking 
published in August by magazine 
Business Benchmark Middle East.

The only thing missing has 
been the plethora of Western 
brands much-desired in the 
country of 78 million despite 
historic tensions with the West.

Such goods are available but 
must be smuggled in through 
middlemen in places like Turkey 
or Dubai so are sold at vastly 
inflated prices.

Iranian businessmen like 
Majid Lak -- whose Caspian 
Mode Group represents brands 
including Turkish apparel-maker 
LC Waikiki and Italy’s Benetton 
-- see big opportunities if Iran’s 
trade barriers come down.

More choice, more support 
“Because of the sanctions 

there are numerous top fashion 

companies in the world, many 
of which are either American or 
have a large American market, 
that won’t deal with us,” said Lak, 
sitting at an elaborate wooden 
desk and surrounded by energetic 
young aides. “We still want to 
connect to the world.”

Saeid Baghayi is a 24-year-old 
electronics seller at another major 
shopping centre that opened this 
year in Tehran called Charsou. 

He said the lifting of sanctions 
will do more than just lower 
prices for electronics. “We 
source our products through 
the networks we have known 
in recent years, some of them 

official and some of them not,” 
Baghayi said.

But “we really do face 
problems,” he added. “Spare parts 
get here with a lot of difficulty 
and at high prices.” 

Shoppers at Charsou, like 
24-year-old fashion photographer 
Mohammad Metri, said they 
were looking forward to having 
more choice and better support 
for the products they buy.

“I choose this mall for the 
variety of products and better 
support these big shops provide. 
I think after the removal of trade 
obstacles, the quality of services 
would be even better,” Metri said.

An Apple outlet 
at an Iran mall

Isafan City Center mall in Iran


