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Commodity 
Tomatoes 
Dry Onions (Red)
Cucumber (Short)
Potatoes (Normal)
Cabbage
Okra (Green) Fresh
Lemon (Small)
Orange (Balancia)
Powdered Milk (Ankor)
Cheese Cubes (Lafash-Kiri)
Whole Frozen Chicken  (Al Watania)
Fresh Beef Boneless (Pieces)
Eggs (Al Ain Farm) Medium Size
Milk Full Cream (Lacnor) Long Life
Cream (Nestle) Sada
Pure Ghee (Lurpak)
Basmati Rice  (Al Watan)
White Bread (Big Size Six Pieces)
White Sugar (Plastic Bag Locally Packed)
Fine Granulated Sugar (Pure Refine Cane)
White Flour (No. 2 Plastic Bag)
Tea Bags (Brooke Bond)
Mineral Water (Al Ain) 1.5 Litre
Kamri Addin Mosafa (Al Barakeh)   
Custard Powder (Al Alali)
Crème Caramel (Al Alali)
Mixed Fruits Canned (Al Alali)
Vimto Bottle (Fruit Cordial)
Jelly (Royal) Strawberry Flavour 
Sanbosa Leaves (Switz) 50 Leaves 
Dumpling Mix (Royal) Carton Box
Coconut (Powder)

Country
Syria
India
UAE
Lebanon
Saudi Arabia
India
India
Africa
UAE
France
Saudi Arabia
Brazil
UAE
UAE
Denmark
Denmark
Pakistan
UAE
UAE
Australia
UAE
India
UAE
Syria
Saudi Arabia
Saudi Arabia
Saudi Arabia
Saudi Arabia
Spain
Saudi Arabia
Spain 
India

Unit
1kg
1kg
1kg
1kg
1kg
1kg
1kg
1kg
2.5kg
128g
1kg
1kg
30 eggs
1 litre
170g
908g
20kg
Bag
2kg
2kg
10kg
100 bags
12 bottle
400g
450g
70g
420g
710 litre
85g
500g
500g
500g

Union Coop
-
-
3.65
-
-
-
2.60
3.15
49.50
3.50
6.90
-
10.50
3.10
2.25
17.50
-
1.90
3.40
6.10
16.00
6.50
11.25
-
3.40
1.20
3.60
7.40
1.00
3.50
3.00
1.90

Carrefour
2.50
-
3.40
2.50
1.75
5.90
3.90
2.90
51.95
2.50
8.10
15.50
12.10
3.50
2.75
-
-
2.20
3.15
7.10
13.90
7.10
-
-
-
-
3.60
7.40
-
-
2.65
-

LuLu
-
1.95
-
-
-
-
2.65
2.75
51.95
2.95
9.00
12.90
11.75
3.40
2.10
17.90
69.90
1.75
3.05
-
-
7.10
11.50
2.60
3.10
-
-
7.40
0.90
3.90
-
1.25

Abu Dhabi Coop
-
3.90
6.95
3.95
-
-
-
4.95
51.95
3.50
9.00
-
-
3.50
2.50
-
79.00
2.50
3.50
6.70
15.25
8.70
12.50
-
4.25
1.50
4.75
7.40
1.30
-
3.15
2.75

Carrefour
2.50
-
3.40
2.50
1.75
5.90
3.90
2.90
49.50
2.50
7.95
15.50
-
2.95
2.15
16.50
-
1.85
3.00
5.95
13.15
6.95
-
3.75
-
-
-
6.90
1.00
-
2.35
-

Sharjah Coop
1.65
1.00
-
1.45
-
-
-
2.90
-
2.50
7.50
15.00
-
2.95
-
-
77.00
1.95
3.00
4.25
13.00
6.25
12.00
2.00
3.95
2.00
2.95
6.90
1.00
4.00
2.35
3.00

Carrefour
2.50
-
3.40
2.50
1.75
5.90
3.90
2.90
49.50
2.50
7.95
15.50
-
2.95
2.15
16.50
-
1.85
3.00
5.95
13.15
6.95
-
3.75
-
-
-
6.90
1.00
-
2.35
-

Prices were collected on Monday, October 1, 2007

Price basket Dubai Abu Dhabi Sharjah

Staff Report

Dubai The Gulf states’ target
to achieve monetary union
by 2010 could be pushed
beyond 2015 because the
member countries have
not yet achieved the dy-
namics of a common cur-
rency market, Sultan Nass-
er Al Suwaidi, the UAE
Central Bank Governor
said in a recent interview
with .commerce magazine.

The Gulf central bank
governors, who met in Sau-
di Arabia in early Septem-
ber, announced that the
2010 target is not realistic,
but said that they would
work towards an early
deadline. 

Suwaidi’s statement is
the first by a Gulf central
bank governor that has ad-
mitted that the currency
union project could be be-
hind schedule by more
than five years.

The UAE Central Bank
governor said that the GCC
states are behind in achiev-
ing common currency pa-
rameters such as free flow
of capital and people
across borders, compatible
laws in land and property
ownership and tax laws.

“Allowing corporations to
establish branches, expand
their businesses, buy and
hold property and flows of
people, these are beyond
the control of central
banks,” he said.

Cracks in GCC monetary
union plan began to appear
from the beginning of this
year. The 2010 target came
under a cloud last May
when the Central Bank of
Oman admitted that the
country was not ready for
the union. 

Ambitious
Earlier this year Mohsin S.

Khan, Director of the Mid-
dle East and Central Asia
Department of the Interna-
tional Monetary Fund, told
Gulf News that the 2010
monetary union target was
too ambitious. 

“The IMF has no doubt
about the commitment of
GCC central banks and po-
litical establishments to the
common currency. Howev-
er, the whole process of es-
tablishing systems and
processes in achieving
monetary union is very
time consuming,” he said.

Suwaidi’s views on the
currency union are signifi-

cant in the context that fol-
lowing the Riyadh meeting,
the GCC central bank gov-
ernors had decided to meet
in October to re-assess the
currency union.

Meanwhile, the UAE
Central Bank governor said
monetary policy has very
little to do with inflation
control in the UAE. 

“Inflation is here because
of shortages of housing
units and office space and
with that everything is af-
fected,” he said. According
to him it is fiscal policy that
matters most. “I think it is
fiscal policy planning, ex-
penditure by the govern-
ment that has to be phased
in a way that will have
housing units before you
have the influx of people
who will do the develop-
mental projects,” he said.

AL SUWAIDI BLAMES HOUSING FOR INFLATION

UAE sees monetary
union after 2015

BY AHMED A. ELEWA

Staff Reporter

Abu Dhabi The Ministry of
Economy yesterday pen-
alised about 41 retail out-
lets for exploiting con-
sumers by increasing
prices during Ramadan.

The ministry warned all
suppliers, distributors,
wholesalers and retailers
against manipulating
prices of their goods and

services.
“The ministry is closely

monitoring the markets,
and is carrying out contin-
uous inspection assign-
ments in coordination with
the local authorities in
every emirate of the feder-
ation,” explained Humaid
Bin Butti, the assistant un-
dersecretary at the Min-
istry.

Most of the penalised re-
tailers were manipulating

the prices of foodstuffs,
while the ministry main-
tains that all retailers are
obliged to display the prices
of the goods clearly in Ara-
bic in accordance with the
Consumer Protection Law
number 24 for 2006, and its
executive bill.

The statement stipulates
that all distributors, mer-
chants and retailers are
obliged to comply rather
than facing the serious

consequences of exploiting
the consumer.

Action
“We will not tolerate any

such practices, and the
ministry will apply the
most severe disciplinary
measures according to the
law, including the closure
of the violating establish-
ment and referring it to the
concerned court,” Bin Butti
warned.

Continuous inspections being carried out to ensure that retail outlets do not make increases without approval

Ministry to keep close watch on rising prices 

Have your say
Have you faced problems at food
outlets during Ramadan? Did you
register a complaint? Was it
resolved? Tell us at 

letter2editor@gulfnews.com

Issuance of sukuk doubles
to $22.4b in nine months

Dubai The value of Islamic
bonds issued in the first
nine months of the year
doubled to $22.4 billion as
the Gulf states helped the
industry weather a storm
in global debt markets, ac-
cording to Zawya.com. 

Ijarah structured bonds,
linked to a form of Islamic
leasing agreement, ac-
counted for 46 per cent of
all issuance over the same
nine-month period, Za-
wya’s Sukuk Monitor
shows. 

Pointing to a slowdown,
the data indicates that only
eight of the total 81 sukuk
issued in the first nine
months, worth $1.3 billion,
were closed since the cur-
rent global market turmoil
began. 

It remains unclear to
what extent Islamic debt
markets have been hit by
the global credit crunch
that forced central banks to
pump liquidity into the
system and led to compa-
nies delaying debt plan, in-
cluding Sharia-compliant
bonds. 

“Credit spreads are tight-
ening again and we’re cau-
tiously optimistic,” Arul
Kandasamy, head of Islam-
ic finance at Barclays Capi-

tal, said yesterday. 
Bond market volatility

and a slowdown in demand
have already forced UAE-
based Dana Gas and DAE
Aviation Holdings to put
on hold debt issues worth
$1.94 billion. 

Saudi Basic Industries
Corp was forced to lower
the senior unsecured bond
portion of its financing to
buy GE Plastics to $1.5 bil-
lion from about $2.76 bil-
lion and raise the bank loan
portion to about $6.6 bil-
lion from $5.4 billion be-
cause of the tightening in

global credit markets. 
Earlier in July, Abu

Dhabi-based First Gulf
Bank postponed its $3.5
billion Eurobond pro-
gramme and Bahrain’s Ith-
maar Bank delayed a $300
million sale of five-year Is-
lamic bonds. National
Bank of Abu Dhabi plans
to delay its $1.7 billion
bond programme until
conditions improve in
global markets.

— Zawya Dow Jones

Global credit crunch’s impact on Islamic debt market remains unclear

Have your say
In light of this development, should
the UAE delink from the dollar? How
will a common currency impact the
GCC? Tell us at

letter2editor@gulfnews.com

Country  No. of issues  Size ($ million)
Malaysia  38  7,515.21
UAE  7  6,940.00
Saudi Arabia  5  5,716.30
Kuwait  4  835.00
Bahrain  20  709.61
Qatar  1  300.00
Brunei Darussalam  4  197.70
Sudan  1  130.00
Indonesia  1  43.75
Pakistan  2  2.46
Total  83  22,390.03

Source: Zawya Sukuk Monitor ©Gulf News

Islamic bond market

Period under review: January 1, 2007 to September 30

B R I E F S
F I N A N C E

UAE’s anti-money
laundering panel
holds third meeting
Abu Dhabi The National Anti-
Money Laundering Com-
mittee (NAMLC) held its
third meeting of the year
under the chairmanship of
Sultan Bin Nasser Al Suwai-
di, governor of the UAE
Central Bank. The meeting
discussed a report by
IMF/World Bank experts on
evaluation of laws, regula-
tions and procedures imple-
mented in the UAE to
counter money laundering
and terrorist financing. 

C O M M E R C E

DCCI launches new
group for advertisers
Dubai The Dubai Chamber
of Commerce and Industry
(DCCI) has launched the
new Advertisers Business
Group (ABG), bringing the
total number of business
groups under it to 19. The
ABG, previously known as
the GCC Advertising Asso-
ciation, is a member of the
World Federation of Adver-
tisers. 

E D U C AT I O N

DIFC hosts reception
for MBA graduates
Dubai The Dubai Internation-
al Financial Centre (DIFC)
and the New York Universi-
ty Stern School of Business
on Monday hosted a recep-
tion for the January 2008 Ex-
ecutive MBA class of the
Stern School of Business and
their Stern alumni members
in the MENA region. 

B A N K I N G

NBAD and Bay Gate
sign loan agreement
Abu Dhabi National Bank of
Abu Dhabi (NBAD) and
Bay Gate Investment have
signed an agreement for a
term loan facility of Dh470
million to finance the prime
office tower Bay Gate locat-
ed at the entrance to
Dubai’s Business Bay. 

— Compiled from 
staff reports 

Dubai (Reuters) The volume
of Abu Dhabi’s gold sales
fell 20 per cent in Septem-
ber, and 10 per cent in the
third quarter versus the
same periods a year earlier,
due to high gold prices, its
Gold and Jewellery Group
chief said yesterday.

“September was a very
quiet period for gold sales
in terms of both volume
and value due to the very
high gold prices and Octo-
ber did not start on a posi-
tive note either,” Tushar
Patni said.

“The market perform-
ance in September has
weighed down on the

third-quarter figures after
we hoped for better figures
earlier this year,” he said.

Demand from foreign
workers and residents in
Abu Dhabi buying gifts to
take home during the sum-
mer holiday boosted vol-
ume in the May-July peri-
od, he added.

“Some people were buy-
ing gold as we approached
the end of the month, but
that was not because of Ra-
madan,” Patni said.

“In fact, if we compared
the last 10 days of Septem-
ber to the same period last
year, we found out that
sales volume dropped

down by almost 50 per
cent.”

Tax-free jewellery in the
UAE’s gold souqs and
shopping malls draws Gulf
Arab and Western tourists.

Some local traders feared
gold sales volume in the
UAE could fall by about 10
per cent in 2007, as they
did in the previous year
due to high prices.

But industry executives
have said the regional ap-
petite for gold remains
strong despite relatively
high prices.

Volumes dented in September by soaring global prices

Abu Dhabi gold sales down 20%

Dubai (Bloomberg) Stocks in
the Middle East are set to
recover because they are
inexpensive compared
with other emerging mar-
kets and will benefit from
an economic boom, ac-
cording to a Goldman,
Sachs & Co analyst.

“Continued strong
growth, attractive valua-
tions and improving mar-
ket access should provide
the ingredients for sus-

tained growth,” London-
based analyst Neil Wedlake
wrote in a report received
yesterday.

Goldman Sachs, the
world’s biggest securities
firm by market value, initi-
ated coverage of 30 stocks
in the UAE and Turkey.
Emaar Properties PJSC,
the biggest real-estate de-
veloper in the Middle
East, Aldar Properties
PJSC and Dubai Financial

Market were among the
brokerage’s “best buy
ideas”.

Middle East equities have
weathered a global rout as
oil prices soared to a
record and investors spec-
ulated the region won’t be
significantly affected by
the turmoil in the credit
markets. 

Emaar, Aldar and DFM rated by securities firm as best buy ideas

Goldman Sachs predicts stocks in
Middle East poised for recovery 


