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Sayem Ahmed, chairman of Dutch-Bangla Bank, presides over the bank’s 24th annual general meeting through a
digital platform yesterday. The bank approved 15 per cent cash and 10 per cent stock dividends for 2019.

Upside for Indian rupee seen limited

REUTERS, Mumbai

India’s rupee has the
backing of a healthier trade
account, steady foreign
investment inflows and
a return in global risk
appetite, but its gains are
being limited by a central
bank keen to prevent wild
swings and build dollar
reserves.

The Reserve Bank of
India’s  stated  foreign
exchange policy has been to
only curb extreme volatility
but recent actions suggest
it is not letting the local
unit appreciate despite its relative
underperformance versus peers.

Traders suspect the RBI bought
dollars in May and June as the
return in risk appetite and overseas

despite multiple positives

REUTERS/I-;ILE
A cashier checks Indian rupee notes inside a room at a
fuel station in Ahmedabad, India.

Reliance Jio brought in billions of
dollars into the country.

Reliance is scheduled to get a
total of $15.8 billion, part of which
has already come in. India’s external

an economy weakened by
the COVID-19 pandemic.
Companies have raised
$2.49  billion through
external commercial
borrowings in April and
May.

The flows coming in are
only temporary and cannot
be taken for granted as a
recovery in growth would
push up imports and widen
the current account deficit
eventually, said Suyash
Choudhury, head of fixed
income at IDFC AMC.

“It is also in this context
that we see RBI's more
aggressive stance in accumulating
forex reserves lately. It is prudent to
shore up external defenses given the
long haul ahead.”

The rupee INR=IN was at 74.98 to

Dubai reopens doors to
tourists after long shutdown

AFP, Dubai

With a “welcome” passport sticker
and coronavirus tests on arrival, Dubai
reopened its doors to international
visitors Tuesday in the hope of
reviving its tourism industry after a
nearly four-month closure.

But businesses are mainly betting
on those already living in the
gleaming desert city to energise its
ailing economy and serve as a test run
before wary foreign holidaymakers
return.

“A warm welcome to your second
home,” said the sticker applied to
passports at Dubai airport, where
employees wore hazmat suits and
vending machines offered personal
protective equipment.

Italian tourist Francesca Conte said
on arrival she was worried up until
the last minute that her flight would
be cancelled. “When I saw passengers
queueing at the gate, I thought today
we are not leaving, since the trip to
Dubai had already been skipped three
times,” Conte said.

She said she felt sad “seeing empty
spaces” on the plane and stewards and
hostesses “dressed like nurses and
doctors”, in their lab coats.

The reopening Tuesday came as
the number of COVID-19 cases in
the United Arab Emirates climbed
to 52,600 included 326 deaths, with
millions of foreign workers living in
cramped accommodation particularly
hard hit.

Incoming tourists are required to
present a negative test result taken
within four days of the flight. If not,
they can take the test on arrival, but
must self-isolate until they receive the
all-clear.Tourism has long been the
lifeline of the glitzy Gulf emirate, one
of the seven sheikhdoms that make up
the UAE.

High season starts in October when
the scorching heat of the Gulf summer
starts to dissipate.

Dubai welcomed more than 16.7
million visitors last year, and before
the pandemic crippled global travel,
the aim had been to reach 20 million
arrivals in 2020.

“We are ready to receive
tourists while we take all necessary
precautions,” said Talal al-Shangiti

With scant oil resources compared to
its neighbours, Dubai has built the
most diversified economy in the Gulf,
boasting a reputation as a financial,
commercial and tourism hub despite
an economic downturn in recent years.

The city-state is known for its mega
malls, high-end restaurants and five-
star hotels and resorts.

But all have taken a severe hit
during the coronavirus outbreak, and
Dubai’s GDP in the first quarter of
2020 contracted 3.5 percent following
two years of modest growth.

Dubai-based airline Emirates, the
largest in the Middle East, has been
forced to slash its sprawling network and
is believed to have laid off thousands of

AFP
Tourists sunbathe at a beach in the Gulf emirate of Dubai in the United Arab
Emirates on Wednesday.

hundreds of social media “influencers”
to tout Dubai’s attractions.

As the hospitality business works
out how to create an environment
that follows strict hygiene rules but
is still worth the hassle for potential
foreign clients, hotels are offering
Dubai residents  “staycation” and
“daycation” deals to offset the slump.

Restarting hospitality by “primarily
targeting the domestic market is an
important first step in our phased
approach towards restoring normalcy
in the tourism industry,” said Issam
Kazim, CEO of the Dubai Corporation
for Tourism and Commerce Marketing.
And key to the effort are health and
safety measures at hotels to “reassure
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Alibaba’s Ant plans Hong Kong IPO, targets
valuation over $200 billion

The company wants

REUTERS, Hong Kong

Ant Group, the fintech arm of
Chinese e-commerce giant Alibaba,
plans a Hong Kong float as soon
as this year and targets a valuation
of more than $200 billion, said
two sources with knowledge of the
matter.

The world’s most valuable tech
“unicorn” had been looking to sell
shares in Hong Kong and mainland
China simultaneously, but is now
leaning heavily towards the Asian
financial hub first because it would
probably face a smoother listing
process, the sources and a third
person with knowledge of the
matter said.

It is looking at selling between
5 per cent and 10 per cent of its
shares in an initial public offering,
said one of the sources, in what
would be one of the world’s biggest
listings this year.

The company has been working
with its advisers on the planned
float in recent months, said the
sources, who cautioned that details
have yet to be finalized and are
subject to change.
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said
information about its IPO plans

In response, Ant
was incorrect. Alibaba did not
immediately respond to a request
for comment.

The sources sought anonymity as
the information was private.

Ant, based in China's eastern city
of Hangzhou, is 33 per cent owned
by Alibaba Group Holding Ltd and
is controlled by Alibaba founder
Jack Ma.

Although valued at about $150

billion in its last funding round in
2018, small trades in the secondary
market late last year gave it an
implied valuation of $200 billion.

Ant is China’s dominant mobile
payments company, offering loans,
payments, insurance and asset
management services via mobile
apps.

However, recent years have seen
it emphasise its technology prowess
amid increased regulatory scrutiny
of financial risk.

referred to in English as “Ant Group
Co,” its spokeswoman said. It won
regulatory approval in May to
change its legal name in Chinese to
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In November, Alibaba itself
raised $12.9 billion in a secondary
listing.

Huawei says US sanctions have no immediate

impact on UK 5G suppli

REUTERS, London

US sanctions targeting China's
Huawei have had no immediate
impact on its ability to supply 5G
equipment to Britain, a senior
company executive said on
Wednesday, calling for more time
to understand the full repercussions
of the restrictions.

Huawei Vice President Victor
Zhang said it would take months
to establish the impact of the US
measures announced in May, which
aim to cripple the firm's ability to
source the advanced microchips

needed to make its telecoms
equipment.
“These  restrictions  actually

haven't had an impact on Huawei's
capability to supply to the UK's 5G
and fibre solution at this moment,”
Zhang told reporters on a call.
“We need to talk about the long
term impact, it takes time, it takes
months.”

Britain granted Huawei a limited
role in its future 5G networks in
January, but ministers have since
said the U.S. sanctions could have

AFP/FILE
A shop for Chinese telecom giant Huawei features a red sticker reading
“5G” in Beijing.

a significant impact on its ability
to securely supply crucial pieces of
networking equipment.

Prime Minister Boris Johnson,

long-term decision”.

“We believe it is important
to wait until all the facts and
implications are known,” he said.
“Now is not the time to be hasty
in making such a crucial decision
about Huawei.”

British relations with China have
already been strained by Beijing's
decision to approve a new national
security law in Hong Kong. China’s
ambassador to London, Liu
Xiaoming, warned this week that
getting rid of Huawei would send
a “very bad message” to Chinese
business.
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