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dubai — Fascinated by its colour 
and symbolism, the Greeks, the 
Romans and the Byzantines used 
marble as both a structural and or-
namental material in their public 
buildings. The ancient Greek sculp-
tors (Pheideias, Polycleitos, Lyci-
pos, Praxitelis) are famous for their 
spectacular works of architecture 
and art in marble.

Fast forward to today, the Thas-
sos marble from Greece is widely 
used as flooring in the Grand 
Mosque and around the Holy Kaa-
ba in the holy city of Makkah, Saudi 
Arabia. This is because of its unique 
property that reflects the sun’s rays 
and heat during the day and keeps 
the surface cool. It is not surprising 
that marble exporters from Greece 
have been looking to the region to 
boost trade. 

According to the Greek Statisti-
cal Authority (ELSTAT), the total 
marble exports of Greece in 2016 
rose to €300 million, almost triple 
in value compared to 2006. In 
terms of bilateral marble trade, the 
UAE is the second largest trading 
partner of Greece (€15.9 million) 
after the US (€24.4 million). Ac-
cording to data revealed by the 
UAE Ministry of Economy, the 
value of marble direct imports from 
Greece in 2016 was $13.6 million. 
Khaleej Times spoke to marble ex-
porters from Greece who partici-
pated at the recently held Middle 
East Stone Exhibition.

Kostas Protonotarios of Iktinos 
Hellas SA is proud of his ties with 
the UAE. “Our marble has been 
used in Emirates Palace, Dubai 
Mall, Dubai Opera, five-star hotels 
and several private projects in the 
UAE,” he informs.

Dubai is a very competitive envi-
ronment, says Fenia Siafaka of 
Daskalakis Marble SA, with lots of 
opportunities and projects. “We 
have the potential to forge strong 
partnerships. Marble offers luxuri-
ous results and we are very opti-
mistic about projects in the UAE.”

Greece marble exporters eye UAE

The value of marble imports from Greece to the UAE in 2016 was $13.6 million. — Getty Images
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Interestingly marble 
is not only used in 
construction but has 
other uses such as 
cosmetic creams

Christos Dermitzakis

It [Dorian] is suitable for 
both interior and exterior 
applications and has been 
used in high-end projects

Vasilis Angelakis 

Dubai is a centre for the 
ME. This is an interesting 
market for us as we can 
meet existing customers 
and look for new ones

Anatolie Iliopoulou

“Dubai is a centre for the Middle 
East. This is an interesting market 
for us as we can meet existing cus-
tomers and look for new ones,” 
says Anatolie Iliopoulou of Marmyk 
Iliopoulos. “Most of our quarries 
are located south of Athens where 
we produce and process marble. 
We have several projects here, one 
of them being Atlantis The Palm. 
Our marble has been used in gov-
ernment projects in Abu Dhabi and 
Dubai Healthcare City,” she adds.

“Interestingly marble is not only 
used in construction but has other 
uses such as cosmetic creams,” 
says Christos Dermitzakis. “We’ve 
been supplying marble to Makkah 
and Madinah for the last 16 years. 
We’ve worked on several hotel 
projects and private properties all 
over the region. We are in Dubai to 
see our friends and clients, explore 
new opportunities in business, and 
also observe new trends in the in-

dustry,” he adds. Another high-
quality marble is Dorian. “We 
quarry Dorian that is 98.5 per cent 
calcitic, fine grain crystalline mar-
ble with superior characteristics 

such as low water absorption, high 
abrasive resistance, and good toler-
ance in extreme heat conditions,” 
says Vasilis Angelakis of Hellenic 
Superior Marbles SA.

“It is suitable for both interior 
and exterior applications and has 
been used in high-end projects 
such as the Athens Concert Hall 
and Athens Court of Appeal. 
Dorian’s unique nature makes it 
ideal for custom-made projects 
such as artworks, building ele-
ments, etc. We want to make our 
marbles popular with wholesalers, 
architects and interior designers in 
the UAE,” he adds.

Marmara Psofaki SA is a Greek 
family-owned marble company, 
founded way back in 1966. “We’ve 
marble quarries located in Greece 
and have a fully automated line for 
processing marble blocks, slabs and 
tiles. We can cut to size, decorate 
and customise according to specifi-

cations. We’ve supplied marble for 
the Sheraton Hotel project on the 
Palm,” says Sotiris Psofakis.

Interestingly, Thassos is the 
name of white marble that does not 
get hot in the sun. “It has the unique 
ability to reflect heat, so it is in high 
demand. Greeks used marble for 
building the Parthenon and Acrop-
olis. The marble sector is doing 
well in Greece. There is a huge de-
mand globally for white marble,” 
concludes Harris Manologlou of 
Manologlou Marble and Granite. 
            — suchitra@khaleejtimes.com

Kuwait 
projects 
deficit
kuwait city — Kuwait’s parlia-
ment on Thursday passed the 
budget for the 2017/18 fiscal 
year, projecting a deficit for the 
third year in a row due to a 
slump in oil prices.

The deficit is projected to be 
$21.6 billion (€19.3 billion), 
with revenues estimated at 
$43.6 billion and expenditure 
at $65.2 billion.

Oil income, calculated at $45 
a barrel, is projected at $38.4 
billion, up 36 per cent from the 
estimated last year’s budget.

Finance Minister Anas Al-
Saleh told parliament that pro-
visional figures showed an ac-
tual shortfall of $21.3 billion 
in the 2016/17 fiscal year, 
which runs from April 1 to 
March 31 in Kuwait.

The Opec member posted 
healthy surpluses for 16 fis-
cal years in a row before post-
ing a deficit in the 2014/15 
fiscal year.

Saleh said Kuwait had faced 
“extremely difficult challenges” 
in the past three years in par-
ticular, as crude prices plum-
meted due to a production glut.

Kuwait’s government had fi-
nanced the shortfall through 
state reserves, which are esti-
mated at about $600 billion, 
and through bond issues, Saleh 
said. The government has is-
sued domestic bonds worth 
$7.2 billion and international 
bonds worth $8 billion, accord-
ing to the minister.

Despite the sharp slide in oil 
prices since 2014, oil income is 
still projected to constitute 88 
per cent of Kuwait’s total reve-
nues. Lawmakers have criti-
cised the government’s failure 
to diversify income sources in 
Kuwait, where the budget still 
relies heavily on oil.

As part of efforts to reduce 
the deficit, the emirate in Sep-
tember raised petrol prices and 
plans to increase electricity and 
water charges. — AFP

Listed firms’ 
capital hits 
Dh295.2b

abu dhabi — Dh295.2 billion is 
the total capital of local Public 
Joint Stock Companies,  listed 
with Abu Dhabi Securities and 
Commodities Authority, SCA, 
Dh87.1 billion of which is the 
capital of firms listed at Abu Dha-
bi Securities Exchange, ADX, ac-
cording to SCA statistics.

The total capital of companies 
listed at Dubai Financial Market, 
DFM, reached Dh109.7 billion, 
with the capital of companies not 
listed on a stock exchange stand-
ing at around Dh98.4 billion.

At a total of Dh71.8 billion, the 
banking sector tops all economic 
platforms, followed by the prop-
erty sector firms with a total capi-
tal of Dh55 billion, then the fi-
nancial services and investment 
sector at Dh51.5 billion. The 
capital of transportation sector 
companies amounted to Dh31.6 
billion, while those of the services 
sector reached Dh26.5 billion, 
Dh19 billion for the energy sec-
tor, and Dh13.2 billion for the 
telecommunications companies.

Abu Dhabi is second to none 
in comparison to other emirates 
with the capital of its govern-
ment companies put at Dh90 
billion, followed by Dubai at 
Dh50 billion for its government-
run companies, then Fujairah at 
Dh10 billion.Dubai stood out in 
terms of the capital of non-gov-
ernment companies at a total of 
Dh110 billion, followed by Abu 
Dhabi at Dh57 billion, then 
Sharjah at Dh21 billion for its 
state-run firms. — Wam

dubai — Qatar’s riyal fell further 
against the US dollar in the off-
shore forwards market early on 
Friday because of concern about 
capital outflows due to the diplo-
matic crisis hitting the country.

One-year dollar/riyal forwards 
rose as high as 630 points, their 
highest level since December 
2015, when a plunge of oil and gas 
prices caused concern about the 
viability of Gulf economies. In that 
month, the forwards peaked at 
650 points.

Five-year Qatar credit default 
swaps, used to hedge against the 
risk of a Qatari sovereign debt de-
fault, rose to 93.6 points from 
90.1 late on Thursday. The cost 
of insuring exposure to Qatari 

sovereign debt rose to 101 basis 
points on Friday — a fresh seven-
month high  — as a diplomatic 
crisis continued whilst the cost 
for Saudi Arabia touched new 
four-month highs.

Five year credit default swaps 
for Qatar rose four basis points 
(bps) from Thursday’s close to the 
highest since mid-November, ac-
cording to data from IHS Markit.

They are up 44 basis points 
since the start of the week when 
several Arab countries includ-
ing Saudi Arabia and the UAE-
severed diplomatic relations 
with Qatar, suspended air, land 
and sea transport, and imposed 
travel bans.

Five year credit default swaps 

for Saudi Arabia also rose 4 bps 
from Thursday’s close to 107 bps, 
the highest level since early Febru-
ary. They are up 18 basis points 
from the start of the week.

Meanwhile Qatar’s row with 
Gulf states rippled through 
Britain’s gas market on Thurs-
day, lifting prices as two ship-
ments from the world’s biggest 
LNG producer changed course 
from their likely UK destina-
tion, traders and analysts 
said.

Diversions in the Gulf of Aden 
left Britain facing a lack of LNG 
deliveries for the remainder of 
June, triggering buying by traders 
at the country’s National Balanc-
ing Point (NBP) trading hub — Eu-

rope’s biggest gas market — to 
offset shortages. The July gas con-
tract shot higher on the news, up 
4.21 per cent to 37.60 pence per 
therm. UK gas for next-day deliv-
ery also traded higher at 38.50 
pence per therm, up 4.62 per cent 
on the day.

The Al Mafyar vessel, carrying 
about 262,000 cubic metres of 
LNG from Qatar, is no longer 
heading towards the Suez Canal, 
shipping data shows. Its new desti-
nation is unknown.

The Zarga tanker, with a capac-
ity of 262,000 cubic metres, exe-
cuted a U-turn and appears to be 
heading back in the direction from 
which it came, shipping data 
shows. — Reuters 

Qatar riyal falls further in offshore forwards market

The Dubai Health Authority has also partnered with the Health 
Bank in a strategic initiative to enhance the customer experience 
by offering end-to-end services ranging from research of doctors 
and health facilities to treatment, accommodation, translator 
services and post-treatment follow-up. — AFP

dubai — Dubai received 326,649 
medical tourists in 2016, repre-
senting an increase of 9.5 per cent 
over the previous year.

The most popular areas of treat-
ment for medical tourists last year 
was orthopedics, dermatology, and 
ophthalmology, with the Dubai 
medical tourism industry generat-
ing more than Dh1.4 billion for the 
emirate in 2016. Statistics show 
that 51 per cent of international 
patients were male, while females 
made 49 per cent of the group.

The largest market for the emir-
ate was Asian medical tourists, who 
accounted for 37 per cent of visi-
tors. Arab and GCC countries were 
the second largest market, account-
ing for 31 per cent of tourists, and 
visitors from Europe amounted to 
15 per cent of the total. Medical 
tourism professionals are also look-
ing towards Africa as a potential 
market for the near future. 

Dr Layla Al Marzouqi, director 
of the Dubai Medical Tourism 
Project, Dubai Health Authority 
(DHA), says that the strategy for 
attracting more medical tourists 
goes beyond just figures and that 
the DHA is targeting partnerships 
with private entities. 

“Besides targeting growth in 
numbers we are also concentrating 
our efforts in enhancing our part-
ner portfolio,” she said. “We have 
recently included the region’s first 
holistic health and wellness resort 
in our portfolio. This will provide 
health tourists a unique opportu-
nity to avail the complete wellness 

Dubai’s medical tourists rise 9.5% 
Staff Report

offering in Dubai.”  The authority, 
she said, has also partnered with 
the Health Bank in a strategic ini-
tiative to enhance the customer 

experience by offering end-to-end 
services ranging from research of 
doctors and health facilities to 
treatment, accommodation, trans-
lator services and post-treatment 
follow-up. 

In a bid to strengthen its position 
in the medical tourism market, 
Dubai has participated in a number 
of global events. The Medical Tour-
ism Council (MTC) represented 
the emirate at ITB Berlin 2017. In 
April, the MTC participated in the 
Arabian Travel Market in Dubai, 
and signed MoUs with The Retreat 

37%
of Asian medical tourists 
make up largest market

Dh1.4b
 generated by Dubai 

medical tourism in 2016

Palm Dubai – M Gallery by Sofitel 
as well as The Health Bank. 

To ensure that the emirate has an 
accurate understanding of the 
medical tourism market in Dubai, 
the MTC has also initiated a col-
laboration with Dubai Statistics 
Center to collect patients’ data 
from the private health sector, out-
patient clinics and poly clinics. The 
private healthcare sector was man-
dated to collate key information on 
their patients, such as their age, 
gender nationality and city of resi-
dence. Private centres are required 
to submit data periodically to the 
Dubai Statistics Center’s e-source, 
electronic system. The statistics 
are then used to develop a greater 
understanding of medical tourism 
trends, so that Dubai can meet 
visitors’ needs as the medical tour-
ism sector expands.

—rohma@khaleejtimes.com

We have recently 
included the region’s 
first holistic health and 
wellness resort in  
our portfolio

Dr Layla Al Marzouqi,  
Director of the Dubai Medical  

Tourism Project, DHA

> ISTANBUL

TAV signs deal 
with Saudi
Turkey’s TAV said on Friday 
it had signed a deal with 
Saudi Arabia’s civil aviation 
authority GACA on operating 
the country’s Yanbu, Qassim 
and Hail airports in partner-
ship with Al Rajhi Holding. In 
a statement to the Istanbul 
stock exchange, TAV said the 
deal to operate the airports 
for 30 years was signed on 
June 8. It said that after a 
planned investment of $400 
million, the number of pas-
sengers that could be served 
by the airports would rise to 
around 11.5 million annually 
from 3.6 million in 2016.

> DUBAI

CBD celebrates  
four award wins
Commercial Bank of Dubai 
(CBD) has won four awards 
from Transform Magazine. The 
four category awards which 
were assessed by industry 
experts, were: Best visual iden-
tity in the financial services 
sector - Silver Award; Best 
rebrand of a digital property 
- Silver Award; Best creative 
strategy - Bronze Award; and 
Best development of a new 
brand within an existing brand 
portfolio - Bronze Award.

Compiled from Reuters, staff report
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