
Egyptian pound 
steady at dollar sale

CAIRO: The Egyptian pound was stable at a dollar
sale yesterday, with the central bank selling $37.8
million at a cut-off price of 7.7301 pounds per dol-
lar, while the currency weakened on the parallel
market. Earlier this month the central bank sur-
prised the market by strengthening the pound by
20 piasters from 7.9301 pounds to the dollar. The
official cut-off price was unchanged from Sunday’s
dollar sale, but one trader said the dollar changed
hands at 8.60 pounds in the parallel market on
Tuesday, compared with 8.55 pounds on Sunday.
Egypt announced in October that Hesham Ramez
would be replaced as central bank governor this
month by senior banker Tarek Amer. The move
was welcomed by traders, who expect a new
approach to the country’s currency crisis. Cairo has
sought to tame a once-thriving currency black
market with measures such as a cap on dollar-
denominated bank deposits. 
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ASIAN COUNTRIES

Japanese Yen 2.476
Indian Rupees 4.600
Pakistani Rupees 2.891
Srilankan Rupees 2.146
Nepali Rupees 2.885
Singapore Dollar 215.660
Hongkong Dollar 39.361
Bangladesh Taka 3.857
Philippine Peso 6.477
Thai Baht 8.527

GCC COUNTRIES

Saudi Riyal 81.390
Qatari Riyal 83.839
Omani Riyal 792.750
Bahraini Dinar 810.550
UAE Dirham 83.097

ARAB COUNTRIES

Egyptian Pound - Cash 37.950
Egyptian Pound - Transfer 38.026
Yemen Riyal/for 1000 1.424
Tunisian Dinar 149.240
Jordanian Dinar 429.860
Lebanese Lira/for 1000 2.034
Syrian Lira 2.175
Morocco Dirham 30.907

EUROPEAN & AMERICAN COUNTRIES

US Dollar Transfer 305.050
Euro 325.180
Sterling Pound 464.130
Canadian dollar 228.590
Turkish lira 107.530
Swiss Franc 299.800
Australian dollar 220.250
US Dollar Buying 303.850

CURRENCY BUY SELL

Europe

British Pound 0.455790 0.464790
Czech Korune 0.003948 0.015948
Danish Krone 0.039315 0.044315
Euro 0.318128 0.326128
Norwegian Krone 0.031157 0.036357
Romanian Leu 0.072698 0.072698
Slovakia 0.009130 0.019130
Swedish Krona 0.030814 0.035814
Swiss Franc 0.292236 0.302436
Turkish Lira 0.102896 0.113196

Australasia

Australian Dollar 0.210584 0.222084
New Zealand Dollar 0.192406 0.201906

America

Canadian Dollar 0.222313 0.230813
US Dollars 0.300950 0.305450

US Dollars Mint 0.301450 0.305450

Asia

Bangladesh Taka 0.003517 0.004117
Chinese Yuan 0.046354 0.049854
Hong Kong Dollar 0.037269 0.040019
Indian upee 0.004417 0.004807
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002391 0.002571
Kenyan Shilling 0.002979 0.002979
Korean Won 0.000253 0.000268
Malaysian Ringgit 0.067612 0.073612
Nepalese Rupee 0.002923 0.003093
Pakistan Rupee 0.002745 0.003025
Philippine Peso 0.006420 0.006700
Sierra Leone 0.000066 0.000072
Singapore Dollar 0.211603 0.217603
South African Rand 0.015736 0.024236
Sri Lankan Rupee 0.001771 0.002351
Taiwan 0.009230 0.009410
Thai Baht 0.008228 0.008778

Arab

Bahraini Dinar 0.801939 0.809939
Egyptian Pound 0.037520 0.040350
Iranian Riyal 0.000084 0.000086
Iraqi Dinar 0.000209 0.000269
Jordanian Dinar 0.426264 0.433764
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000152 0.000252
Moroccan Dirhams 0.022197 0.046197
Nigerian Naira 0.000933 0.001568
Omani Riyal 0.785917 0.791597
Qatar Riyal 0.083078 0.084291
Saudi Riyal 0.080710 0.081410
Syrian Pound 0.001293 0.001513
Tunisian Dinar 0.145668 0.153668
Turkish Lira 0.102896 0.113196
UAE Dirhams 0.082073 0.083222
Yemeni Riyal 0.001379 0.001459

UAE Exchange Centre WLL

CURRENCIES TELEX TRANSFER PER 1000
Australian Dollar 203.37
Canadian Dollar 232.11
Swiss Franc 303.88
Euro 327.33
US Dollar 305.25
Sterling Pound 464.44
Japanese Yen 2.52
Bangladesh Taka 3.872
Indian Rupee 4.603
Sri Lankan Rupee 2.153
Nepali Rupee 2.875
Pakistani Rupee 2.891
UAE Dirhams 0.08306
Bahraini Dinar 0.8112
Egyptian Pound 0.03889
Jordanian Dinar 0.4341
Omani Riyal 0.7927
Qatari Riyal 0.08416
Saudi Riyal 0.08136

Rate for Transfer Selling Rate
US Dollar 305.300
Canadian Dollar 230.715
Sterling Pound 464.385
Euro 326.235
Swiss Frank 311.930
Bahrain Dinar 810.310
UAE Dirhams 83.420
Qatari Riyals 91.460

Saudi Riyals 82.140
Jordanian Dinar 430.200
Egyptian Pound 38.878
Sri Lankan Rupees 2.147
Indian Rupees 4.606
Pakistani Rupees 2.892
Bangladesh Taka 3.864
Philippines Pesso 6.482
Cyprus pound 581.505
Japanese Yen 3.480
Syrian Pound 2.615
Nepalese Rupees 3.875
Malaysian Ringgit 72.100
Chinese Yuan Renminbi 48.125
Thai Bhat 9.490
Turkish Lira 108.030

GOLD

20 gram 220.51
10 gram 112.95
5 gram 57.16

Edison to complete seismic 
survey of Zohr field area

CAIRO: Italy’s Edison will complete its seismic survey of
the area surrounding Egypt’s Zohr gas field next
month, the head of Egypt’s General Petroleum Corp
(EGPC) told reporters yesterday. “The discovery of the
Zohr gas field helped accelerate the companies’
research and exploration,” Mohamed Al-Masry said on
the sidelines of a conference in Cairo. The seismic sur-
vey was previously expected to be completed after 1-
1/2 years. Al-Masry also said EGPC had met with ENI,
which discovered the Zohr gas field in August, to
negotiate the price of the gas that will be extracted.
“The price is linked to a price formula with a minimum
of $4 per million BTU and a limit of $5.88 per million
BTU, and the price will not exceed that,” he said. 

Kuwait oil price drops 
to $35.32pb

KUWAIT: Kuwait oil price dropped 37 cents to $35.32
per barrel yesterday compared to USD 35.69 pb on
Friday, Kuwait Petroleum Corporation (KPC) said yester-
day. In international markets, crude Brent’s trades stabi-
lized, but those of  American crude slightly dropped
against backdrop of Saudi pledge to seek steady oil
prices, although jitters persisted among traders due to
market glut and US reserves’ rise. Brent Blend’s price set-
tled at $45.83 pb, rising by 17 cents, and the American
crude settled at $41.75 pb, falling by 15 cents. — KUNA

US dollar settles at KD 0.304

KUWAIT: US dollar exchange rate settled yester-
day at KD 0.304 while the Euro rose to KD 0.323,
compared to Monday’s prices. Central Bank of
Kuwait said in the daily statement posted on its
website that the sterling pound exchange rate
dropped to KD 0.460 while the Swiss franc rose to
KD 0.298  with no change in the price of Japanese
yen, trading at the level of KD 0.002. The US dollar
index has increased within a limited range, as
investors are waiting important data about
American economy which will be issued later
today for re-evaluating expectations for raising
the American interest rates, next December.

LONDON: Oil prices rose yesterday as ten-
sions in the Middle East escalated follow-
ing the downing of a Russian-made fighter
jet near the Syrian-Turkish border and a
weaker US dollar provided incentive for
investors to buy more oil. Brent futures for
January were up 44 cents to $45.27 a bar-
rel at 1055 GMT, a 1 percent rise on
Monday’s close. West Texas Intermediate
(WTI) crude was up 33 cents at $42.08.

“News of a military jet crashing in Syria
is a reminder that there is still substantial
risk in the Middle East,” said Bjarne
Schieldrop, the Olso-based chief com-

modities analyst at SEB. Turkey said it had
downed a Russian-made fighter jet near
the Syrian border after it violated Ankara’s
airspace. A weaker US dollar, easing from
an eight-month peak against a basket of
currencies, also lent support as some
investors found it cheaper to buy the dol-
lar-denominated commodity.

They also awaited US crude stocks data,
with expectations of a small increase.

US commercial crude oil stocks likely
gained 1.1 million barrels for the week
ended Nov 20, according to a preliminary
Reuters survey of five analysts on Monday.

A rise would mark a ninth consecutive
weekly gain.

Some traders also prepared positions
ahead of a long holiday weekend in the
United States. “There is likely to be a risk
premium for the long Thanksgiving week-
end,” said Olivier Jakob, oil analyst at
Petromatrix in Zug, Switzerland.

Analysts at BNP Paribas said they
expected U.S. WTI crude futures to recover
slightly this winter. “We still think that a
low 40s NYMEX WTI is a floor from which
the market can rally through the winter,”
they wrote in a research note.

“Thereafter, the summer of 2016 pres-
ents down risk for oil prices as OPEC pur-
sues its current policy, US production sta-
bilizes and Iran delivers more barrels to
the market.” Saudi Arabia led a shift by the
Organization of the Petroleum Exporting
Countries (OPEC) in November 2014 to
defend market share against competing
supplies, rather than cut output to prop
up prices.  The Saudi cabinet said on
Monday it was ready to cooperate with
OPEC and non-OPEC countries to achieve
market stability, days before OPEC meets
to review its policy. — Reuters

LONDON: US oil prices have cycled
between $40 and $60 per barrel since the
start of 2015 and the rise and fall has cor-
responded with the accumulation and liq-
uidation of hedge fund short positions.

There have been at least three cycles in
WTI prices and hedge fund positions in
the main NYMEX light sweet crude con-
tract since the turn of the year. The first
cycle began at the start of the year and
was completed by mid-May. Money man-
agers increased their short position from
74 million barrels at the start of January to
a peak of 178 million barrels on March 17
before reducing it to 53 million by May 12.
Front-month WTI prices fell from $48 to a
low of $43 in the middle of March before
rebounding to around $60 in mid-May.

The second cycle began in mid-May
and lasted until the middle of October.
Hedge funds increased their short posi-
tions from 53 million to 163 million in mid-
August before cutting it to 90 million by
mid-Oct. WTI prices swooned from nearly
$60 to a low of $39 in late August before
recovering to almost $50 in early October.

The third cycle began in late October
and appears to be unfinished. Hedge
funds boosted short positions from 90 mil-
lion to 154 million on November 17. Prices
dropped from $47 to around $40 though
they have since recovered slightly.

The attached charts show the corre-
spondence between the accumulation
and liquidation of hedge fund short posi-
tions, as reported by the US Commodity
Futures Trading Commission, and NYMEX
WTI prices since the start of 2015.

Low prices have generally coincided

with large short positions held by the
hedge funds, while high prices have
occurred when hedge fund short posi-
tions have been smallest. Turning from
absolute levels to changes, oil prices have
tended to fall while hedge funds were
adding to short positions, and to rise when
hedge funds were cutting them.

It is impossible to say for certain
whether the accumulation and liquidation
of hedge fund positions is causing the rise
and fall in WTI prices, or whether both
prices and positions are responding to
external fundamentals. But if hedge funds
were trading based on a forward-looking
view of the market or prices reverting to
the mean, short positions would have
been greater when prices were higher
(and had more scope to fall) and smaller
when prices were lower (and therefore
had less room to fall further).

Instead, the hedge funds appear to be
following a momentum strategy, in which
the more prices fall the more they are
expected to decline even further in the
near future.

The correlation between WTI prices
and hedge fund short positions has been
0.78 since the start of the year (compared
with 0.71 between 2012 and 2014). The
correlation between the change in WTI
prices and the change in hedge fund short
positions has been 0.63 in 2015 (com-
pared with 0.51 between 2012 and 2014).
What can the correspondence between
prices and positioning tell us about the
current unfinished cycle?

In each of the first two cycles this year,
WTI prices hit a trough of around $40-44,

when hedge fund short positions hit a
peak of 163-178 million barrels.

In the current cycle, prices hit a low of
$40 with hedge fund short positions
amounting to 154 million barrels on Nov
17 (the latest date for which both prices
and positioning data are available).

The fall in WTI prices to $40 is almost
exactly what would be expected based on
the reported accumulation of hedge fund
short positions. What happens next? The
short position accumulated by the hedge
funds so far in the current cycle is close to
the maximum short position reached in
both the last two cycles.

If this turns out again to be the maxi-
mum position, past experience suggests
hedge funds will soon enter the liquida-
tion phase of the cycle, try to reduce their
total short position, and prices will begin
to rise. What could invalidate that view? If
the current short position is not the maxi-
mum and hedge funds continue to accu-
mulate short positions, WTI prices could
continue to fall. Equally, both hedge funds
and prices could be responding to some
external factor which, if it changes, could
alter the relationship between them.

It is important to stress that this is not
supposed to be a model of WTI price
determination because it lacks a causal
mechanism and it focuses on only one of
the many factors which may influence oil
prices. But it does suggest there has been
an important link between oil prices and
hedge fund trading this year that is worth
further investigation and that should be
factored into any discussion of what hap-
pens to prices next. — Reuters

Hedge fund short positions 

and oil prices in 2015

Oil rises on Middle East 

tensions, weaker dollar
US crude stocks likely to show weekly build: Survey

KUWAIT: National Bank of Kuwait (NBK) announced
the four lucky winners in Al-Jawhara weekly draws
during the month of November. The draws were
conducted under the supervision of Ministry of
Commerce Representatives.

Ahmad Omran Al-Jumaah, Amirah Fahad Al-
Anjeri, and Husam Ahmad Asaad each won KD
5,000. The winners expressed their gratitude and
thanked NBK for its great services and promotions. 

The upcoming winner of Al-Jawhara KD 125,000
monthly draw will be announced on Saturday, 28th
of November, 2015 during Hamad Show program
on Al Rai TV.

NBK has re-launched Al-Jawhara account recent-
ly by doubling customers’ chances to win in the
weekly, monthly and quarterly draws when they do
not withdraw or transfer from their accounts.

NBK customers have chances to win KD 5,000
weekly, KD 125,000 monthly and a grand prize of KD
250,000 quarterly. Each KD 50 in a customer’s
account entitles them to one entry in the draw, thus
more money in an account means more chances in
each draw. The new feature introduced to al
Jawhara Account enables customers to double their
chances when maintaining their balance without
withdrawing or transferring from Al-Jawhara
account.

Al-Jawhara is the most popular prize-giving
account in Kuwait. Al-Jawhara account entitles
account holders to enter the weekly, monthly and
quarterly Al-Jawhara draws. All prizes are automati-
cally credited to the winners’ accounts the day after
the draw.

Al-Jawhara accounts are available for both
Kuwaitis and expats and can be opened at any of
NBK’s branches around Kuwait, or through NBK
website for existing customers.  

Three KD 5,000 winners

in NBK’s Al-Jawhara

draws for November

CORRECTION 

Kuwait Times incorrectly identified GE as
General Energy instead of General Electric in
an article titled ‘GE investing in young engi-
neers:  Mousallam’ that appeared in the
November 24th issue of the newspaper. We
deeply regret the error.

SEOUL: Pedestrians pass food stalls on a street in Seoul yesterday. — AFP


