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Wall Street Excllange Cenire
wins award for dollar clearing

BY A STAFF REPORTER

DUBAI The Dubai-based
Wall Street Exchange Centre
has won the Deutsche Banks
Global Cash Management
STP Excellence Award for US

Dollars Clearing in recogni=

tion of their excellent servic-
es.

Bernd Friederichs, Manag-
ing Director, Global Head
Sales at Deutsche Bank AG,
said: “We have created a
partnership with Wall Street
Exchange Centre as they are
considered to be one of the
major foreign exchange cen-
tres in the UAE and the en-
tire region offering some of
the best services in the glo-
bal marketplace.

Muhammad Ashraf, Senior
Vice-President. ‘Wall Street
Exchange Centre, said: “Es-
tablished in 1982, Wallstreet

Exchange Centre has posz-
tioned itselt ‘as the ‘major
bank notes dealer in the Gulf
WSEC has drawing arrange-
menis with some very pow-

erful  banks in the Sub-
Continent Eumpe : and
America.

“Qur re aﬁo*}shtp with top

banks in Bangladesh, Sri
Lanka, India, Nepal, Egypt
and Phlhppmeq is  com-

pletely geared to help the ex-
patriate communities 7
WSEC has opened seven
branches around the UAE
and has affiliate offices i
Hong Kong, the U .
and Pakistan to service iis
customers. The UAE network
of branches covers Sharjah,
jebel Ali, Dubai and there
are plans to establish new
branches in other Emirates
including Fujairah and Al
Ain to meet the requirements

of its fast growing clientele.

The Exchange Centre has
correspondent relationship
with leading banks through-
out the world, like Chase
Manhattan, Citibank, ABN
Amro, Natwest, Credit Suiss
and the Royal Bank of
Canada.

In India it works with the
Central Bank of India, Union
Bank of India, Bank of Ma-
dura Ltd, Bank of Punjab and
The Catholic Svrian Bank.
Ashok Kapoor, Vice-
President, Wall Street Ex-
change Centre, said: “We

° have a number services in-

cluding issuing dratts in local
and international currencies
with the best possible ex-
change rate, sending monay
by ‘mail transfers and tele-
graphic transfer. We buy and
self all major currencies of
the world.”
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Lucrative deal

A branch of Wall Street Exchange in Sharjah. The company, established 30 yeais ago,
has been scid to Emirates Post.

ness 52 years ago as a truck-
er in Mumbai with a single
truck bought with bor-
rowed money, set up Patel
Roadways that has become
ane of the largest logistics
and transport companies
in western India. He later
secured a monopoly far
using the belly hold cargo
space in the eniire fleet of
Air India and some other
carriers, and developed
Patel Onboard Cargo that
became an instant success.
Both these companies have
now been merged and are
listed as Patel Integrated
Logistics I.td on the Mum-
bai Stock Exchange.
Business flourished

After listing the compa-
nies in the stock exchange
and selling shares to the
public at a premium. he

pated a construction
company in India named
after his daughter Natasha
with the share sale pro-
ceeds and tlew to Dubai to
set up the remittance busi-

ness at a small shop in Naif

Road with just Dh500,000.

sy House of Patels

Asgar Patel

As the number of expatri-
ates grew due to rapid con-
struction and development
in the UAE after the oil
price rises of the 1970s, the
remittance business flour-
ished. From a small outfit,
Wall Street Exchange Cen-
tre grew into a sizeable busi-
ness with multiple locations
serving a growing number
of customers.

He later expanded Wall
Street to Hong Kong, Sing-
apore, the UK, the US and
Canada.

He established Wall Street

Finance Lid in India in 1986,
In 2008, he sold a 36 per cent
stake to Reliance Money,
part of Apnil Bhirubhai Aus-
bani Group, and further sold
his remaining stake to the
Spice Group.

During his half-centur
stint in business, he esta
lished more than half a doz-
en companies, ran them suc-
cessfully either independ-
ently or partnering with
others, before exiting them.

“That’s my business
model. I conceive an idea,
work out the feasibility,
establish and run the com-
pany. make it a success and
sell the success for a high
premium,” he says

Patel now plans to set up
a venture capital fund in
the UAE and is looking at
various options including
setting up a venture in the
Dubai International Finan-
cial Centre (DIFC)

“The company, once lic-
ensed, will help finance
start-ups and partne

\:

b-

or with
new ventures, especially in
construction, logistics and
interiors scetors,” Patel said.




