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ASIAN COUNTRIES
Japanese Yen 2.507
Indian Rupees 4.597
Pakistani Rupees 2.906
Srilankan Rupees 2.125
Nepali Rupees 2.871
Singapore Dollar 216.570
Hongkong Dollar 39.281
Bangladesh Taka 3.867
Philippine Peso 6.438
Thai Baht 8.440

GCC COUNTRIES
Saudi Riyal 81.243
Qatari Riyal 83.688
Omani Riyal 791.320
Bahraini Dinar 809.090
UAE Dirham 82.947

ARAB COUNTRIES
Egyptian Pound - Cash 37.700
Egyptian Pound - Transfer 38.955
Yemen Riyal/for 1000 1.422
Tunisian Dinar 151.120
Jordanian Dinar 428.960
Lebanese Lira/for 1000 2.030
Syrian Lira 2.171
Morocco Dirham 31.231

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 304.500
Euro 333.670
Sterling Pound 455.990
Canadian dollar 219.540
Turkish lira 104.590
Swiss Franc 308.820
Australian Dollar`219.700
US Dollar Buying 303.300

COUNTRY                                  SELL CASH SELLDRAFT
Europe

British Pound 0.447300 0.456300
Czech Korune 0.004243 0.016243
Danish Krone 0.040315 0.045315
Euro 0.325261 0.333261
Norwegian Krone 0.030803 0.036003
Romanian Leu 0.087349 0.087349
Slovakia 0.009104 0.019104
Swedish Krona 0.031566 0.036566
Swiss Franc 0.300374 0.310574
Turkish Lira 0.099686 0.109986

Australasia
Australian Dollar 0.209551 0.221051
New Zealand Dollar 0.199004 0.208504

America
Canadian Dollar 0.213059 0.221559

US Dollars 0.300400 0.304900
US Dollars Mint 0.300900 0.304900

Asia
Bangladesh Taka 0.003465 0.004065
Chinese Yuan 0.045383 0.048883
Hong Kong Dollar 0.037187 0.039937
Indian Rupee 0.004325 0.004715
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002430 0.002610
Kenyan Shilling 0.003165 0.003165
Korean Won 0.000248 0.000263
Malaysian Ringgit 0.066981 0.072981
Nepalese Rupee 0.002887 0.003057
Pakistan Rupee 0.002702 0.002982
Philippine Peso 0.006408 0.006688
Sierra Leone 0.000067 0.000073
Singapore Dollar 0.212385 0.218385
South African Rand 0.014193 0.022693
Sri Lankan Rupee 0.001767 0.002347
Taiwan 0.009148 0.009328
Thai Baht 0.008122 0.008672

Arab
Bahraini Dinar 0.800802 0.808802
Egyptian Pound 0.034721 0.037847
Iranian Riyal 0.000084 0.000086
Iraqi Dinar 0.000201 0.000261
Jordanian Dinar 0.425485 0.432985
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000153 0.000253
Moroccan Dirhams 0.022135 0.046135
Nigerian Naira 0.001259 0.001894
Omani Riyal 0.784488 0.790168
Qatar Riyal 0.082927 0.084140
Saudi Riyal 0.080313 0.081263
Syrian Pound 0.001291 0.001511
Tunisian Dinar 0.146521 0.154521
Turkish Lira 0.099686 0.109986
UAE Dirhams 0.081923 0.083072
Yemeni Riyal 0.001376 0.001456

UAE Exchange Centre WLL

CURRENCIES                                             TELEX TRANSFER PER 1000
Australian Dollar 210.98
Canadian Dollar 225.20
Swiss Franc 313.71
Euro 338.08
US Dollar 304.10
Sterling Pound 463.73
Japanese Yen 2.55
Bangladesh Taka 3.852
Indian Rupee 4.545
Sri Lankan Rupee 2.123
Nepali Rupee 2.837
Pakistani Rupee 2.920
UAE Dirhams 0.08275
Bahraini Dinar 0.8082
Egyptian Pound 0.03874
Jordanian Dinar 0.4325
Omani Riyal 0.7897
Qatari Riyal 0.08385
Saudi Riyal 0.08106

Rate for Transfer Selling Rate
US Dollar 304.750
Canadian Dollar 220.635
Sterling Pound 455.500
Euro 332.480
Swiss Frank 303.225
Bahrain Dinar 806.235
UAE Dirhams 83.215
Qatari Riyals 84.430

Saudi Riyals 81.945
Jordanian Dinar 429.300
Egyptian Pound 38.808
Sri Lankan Rupees 2.126
Indian Rupees 4.589
Pakistani Rupees 2.909
Bangladesh Taka 3.862
Philippines Pesso 6.420
Cyprus pound 580.455
Japanese Yen 3.510
Syrian Pound 2.610
Nepalese Rupees 3.860
Malaysian Ringgit 71.805
Chinese Yuan Renminbi 47.375
Thai Bhat 9.405
Turkish Lira 104.170

GOLD
20 Gram 217.860
10 Gram 111.620
5 Gram 56.500
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US dollar steady against 
dinar trading at KD 0.303

KUWAIT: Exchange of the US dollar against the
Kuwaiti dinar remained unchanged trading at KD
0.303, while the euro went up to reach KD 0.330 com-
pared to Sunday’s rates, said a statement by the
Central Bank of Kuwait (CBK) yesterday. Exchange rate
of the sterling pound also went up to KD 0.453, the
Swiss to KD 0.306 and the Japanese yen was firm, trad-
ing at KD 0.002. The dollar kept going down for the
second consecutive day amid anticipations of limited
loses, due to the decisions of increasing the US interest
rate. Meanwhile, the euro went up compared to the
dollar, continuing its gains for the second day, as the
reformation operations and profit gains are still going,
while investors are awaiting economic data about the
European economy later today regarding the con-
sumer’s trust during this month.  

Iraq’s CB devalues dinar 
by 1.37% vs US dollar

BAGHDAD: Iraq’s central bank increased the sale price
of the US dollar to banks and currency exchange com-
panies by 16 dinars, or 1.37 percent, to 1,182 dinars,
according to a statement. 

Kuwait Q3 trade 
surplus shrinks 66%

KUWAIT: Kuwait’s foreign trade surplus shrank 66 percent
from a year earlier to KD1.84 billion ($6.1 billion) in the
third quarter of 2015 as low oil prices slashed export rev-
enues, data from the Central Statistical Bureau showed
yesterday. 

Egypt’s 5-yr, 10-yer treasury 
bonds steady at auction 

CAIRO: Yields on five-year and 10-year treasury bonds
were steady at an auction yesterday, data from the central
bank showed. The average yield on Egypt’s five-year bond
rose marginally to 13.174 percent from 13.172 percent in
the previous auction, on Dec 7, while yields on the 10-year
bond dropped marginally to 15.365 percent from 15.373
percent on Dec 7. 

Falling oil prices force 
Azerbaijan to stop 

propping up currency
BAKU: Energy-rich Azerbaijan, whose economy has been
hit hard by falling oil prices, withdrew support for its
embattled currency yesterday and the manat plunged by
nearly a third against the greenback. “The central bank
took the decision to switch to a floating exchange rate for
the national currency as of December 21,” the regulator
said in a statement.

The central bank said the decision was taken because
“falling oil prices and the continuing devaluation of part-
ner countries’ currencies has begun to negatively affect the
Azerbaijani economy.”

The manat was trading at 1.55 against the dollar yester-
day, down 32.3 percent from Friday.

The country’s central bank has spent more than half of
its foreign currency reserves to support the currency,
which has been in free fall since the beginning of the year.
Following yesterday’s move, the bank’s currency reserves
increased by 3.1 billion manats ($2.9 billion; 2.7 billion
euros).

Azerbaijan’s decision came after the energy-rich Central
Asian nation of Kazakhstan abandoned its currency band
for a free-floating exchange earlier this year. Analysts said
the move would not affect the Russian ruble but would
negatively impact the majority of regional currencies.

“The move can be considered to be neutral for Russia:
the weak ruble, in addition to low oil prices, was itself the
trigger for Azerbaijan’s currency move,” said Oleg Kouzmin,
an economist with Renaissance Capital.

He described the prospects for Kazakhstan’s tenge as
“slightly negative,” adding that the Georgian lari-which has
lost nearly 45 percent of its value against the dollar since
November 2014 — is expected to be most affected. Energy
exports constitute up to three quarters of Azerbaijan’s state
revenues, making the Caucasus country’s economy highly
dependent on global oil prices. The Caspian nation in
February abandoned its dollar peg and switched to a dol-
lar-and-euro basket and also devalued the manat by more
than 33 percent.

Oil prices extended losses yesterday, with Brent at one
point sinking 2.1 percent to $36.09 a barrel-its weakest
since July 2004. — AFP

KUWAIT: November saw oil prices
remained depressed below the $50 per
barrel (bbl) level for the fourth month in a
row as the crude supply glut showed no
sign of easing. A strengthening US dollar,
which rallied to an 8-month high during
the month, and a 5 percent decline in
Chinese equities added further down-
ward pressure to oil prices. ICE Brent
crude, the international benchmark,
closed November at $44.5/bbl, while
NYMEX West Texas Intermediate (WTI),
settled at $41.7/bbl. Both crudes fell by
around $5.0, or 10.0 percent, from the
start of the month.  

This is the longest stretch that Brent
has traded below $50/bbl since the finan-
cial crisis, and comes amid, what the
International Energy Agency (IEA) esti-
mates to be, the largest crude surplus in
17 years. Neither the downing of a
Russian jet by Turkey nor comments by
Saudi officials that the kingdom might
move to stabilize prices at December’s
OPEC meeting managed to chip away at
the predominant bearish sentiment. The
latter was given extra impetus by contin-
ued, counter-seasonal crude stock builds.
According to the IEA, commercial crude
and petroleum product stocks have
swelled to near-record levels of 3.0 billion
barrels, which is significantly above histor-
ical averages.

OPEC quota 
With oil prices firmly range-bound near

6-year lows, markets turned their atten-
tion to OPEC and what it might do at its 4
December meeting. The meeting took on
added significance in view of Iran’s poten-
tial return to the oil markets in 2016 and
Indonesia’s re-admittance to the group
after a 7-year absence. Despite specula-
tion that OPEC’s de facto leader, Saudi
Arabia, might be more amenable this
time around to the idea of stabilizing the
market, most observers were forecasting
policy to remain unchanged; indeed,
hedge funds’ bets against higher oil
prices, for example, reached a year-high in
the final week of November, with the vol-
ume of short positions increasing to an
amount equivalent to 3.5 days of global
oil demand. 

In the end though, and despite much
deliberation at the event, members opted
to roll over the group’s current 30 mb/d
target and to wait until the first half of
2016 before taking any action. By that

time, the thinking went, the situation
would become clearer; there would be
less uncertainty, for example, over the vol-
ume of additional Iranian crude coming
to the market once international sanc-
tions are lifted. Indeed Iran and Iraq’s
refusal to accept any limits on production
effectively put an end to any possibility of
OPEC formalizing production caps or rein-
ing in output. Although, at one point, ear-
lier in the meeting, it did seem as if the
group might raise its official production
target by 1.5 million barrels to 31.5 mb/d
to more closely match actual output. By
the end of trading on Friday after the
OPEC meeting, Brent and W TI crude
prices had declined by 1.9 percent and 2.7
percent, respectively. 

Since OPEC’s decision last November
to maintain the official production ceiling,
the group’s actual output has surged by
more than 1 mb/d; OPEC members, led by
Saudi Arabia, opted to allow the market
to determine prices in the hope that low-
er oil prices would force higher-cost pro-
ducers from outside OPEC, such as the US
and Canada, to pare back their own pro-
duction. OPEC output in October, accord-
ing to the group’s most recent secondary
source data, came in at 31.3 mb/d. This
was a decline of 260,000 b/d, or 3.2 per-
cent, on the previous month, but never-
theless represented the sixth consecutive

month that the group’s production had
topped 31 mb/d. 

Iraq recorded the largest decline in
production in October, of 200,000 b/d, to
4.0 mb/d. Bad weather in the northern
Gulf, from where the country exports the
bulk of its oil, was the primary reason for
the decline. Iraqi output had actually
climbed to an all-time high of 4.2 mb/d in
September. Saudi Arabia and Kuwait also
witnessed declines in production com-
pared to September-70,000 b/d and
40,000 b/d, respectively. Kuwait’s fall in
output to 2.7 mb/d came as a result of
scheduled maintenance. The country has
been working hard to compensate for the
loss of oil from fields the country shares
with Saudi Arabia in the divided Neutral
Zone. UAE and Qatari production, mean-
while, continued at a steady level, of 2.8
mb/d and 0.7 mb/d, respectively.

Libya, with its increase of 50,000 b/d to
430,000 b/d, witnessed the largest rise in
output among OPEC exporters in
October. The gain may be temporary,
however, as persistent violence and inse-
curity forced shut the eastern port of
Zuetina in early November. 

Non-OPEC supply recovers 
According to the IEA, non-OPEC supply

outside of the US posted healthy gains in
October in spite of lower oil prices and

capex spending cuts. Chief among non-
OPEC producers recording sizeable gains
was Russia, the second largest non-OPEC
oil producer. The country continued to
pump at record levels of almost 10.8
mb/d-1.3 percent more than a year ago-
even while the country feels the financial
strain of lower oil prices and sanctions.
Others including China, Vietnam, Oman
and the North Sea producers have also
been able to boost output.

Nevertheless, US production, which
has been the largest source of non-OPEC
supply growth in recent years thanks to
the shale oil  revolution, has clearly
declined over the last 6 months.
According to weekly estimates provided
by the US Energy Information
Administration (EIA), production fell from
a 44-year high of 9.6 mb/d last June to 9.2
mb/d as of 27 November, a drop of
400,000 b/d, or 4.0 percent. (Chart 6.) This
has come amid cutbacks in capital spend-
ing by oil majors and reductions in drilling
activity that have seen US oil rig counts
plummet by more than 65 percent since
reaching a high last October.

The IEA forecasts US shale production to
decline by nearly 0.6 mb/d in 2016, which is
a fall of more than 10 percent. Shale pro-
duction accounted for at least 57.0 percent
of total US crude production in August. The
agency expects total non-OPEC supply
growth to therefore reflect this in 2016 and
fall by 0.6 mb/d. This would also reverse the
increase in supply, of 1.3 mb/d, that is
expected to occur in 2015. (Chart 7.) World
demand growth expected to ease towards
long-term trend in 2016 after surging to a
5-year high in 2015.

On the demand side, the IEA expects
the temporary boost to crude demand
provided by low oil prices and better-
than-expected macroeconomic funda-
mentals in 2015 to prove transitory and
global oil demand growth to ease back to
its long-term trend rate in 2016. Thus,
after reaching a 5-year high of 1.8 mb/d in
2015, the agency is forecasting that
demand growth will decelerate to 1.2
mb/d in 2016. With crude supply growth
expected to tighten to a greater extent
than demand growth in 2016, the ‘call on
OPEC crude’ is projected to increase to
31.3 mb/d next year, according to the IEA.
This is a rise of 0.2 mb/d from the agency’s
last projection, bringing the call closer to
OPEC’s current output of 31.4 and por-
tending somewhat tighter market condi-
tions than in recent months. 

Supply glut and a stronger 
dollar keep pressure on oil 
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