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ASIAN COUNTRIES
Japanese Yen 3.011
Indian Rupees 4.500
Pakistani Rupees 2.882
Srilankan Rupees 2.080
Nepali Rupees 2.816
Singapore Dollar 223.790
Hongkong Dollar 38.950
Bangladesh Taka 3.850
Philippine Peso 6.496
Thai Baht 8.748

GCC COUNTRIES
Saudi Riyal 80.576
Qatari Riyal 83.001
ani Riyal 784.823
Bahraini Dinar 802.440
UAE Dirham 82.266

ARAB COUNTRIES
Egyptian Pound - Cash 29.975
Egyptian Pound - Transfer 34.395
Yemen Riyal/for 1000 1.213
Tunisian Dinar 138.410
Jordanian Dinar 426.370
Lebanese Lira/for 1000 2.013
Syrian Lira 2.0153
Morocco Dirham 31.590

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 302.000
Euro 342.320
Sterling Pound 399.400
Canadian dollar 234.290
Turkish lira 102.550

CURRENCY BUY SELL

Europe
British Pound 0.390957 0.405957
Czech Korune 0.004591 0.016591
Danish Krone 0.041713 0.046713
Euro 0.0335322 0.0344322
Norwegian Krone 0.032658 0.037858
Romanian Leu 0.076291 0.076291
Slovakia 0.008986 0.018986
Swedish Krona 0.031911 0.036911
Swiss Franc 0.306466 0.317468
Turkish Lira 0.097722 0.108022

Australasia
Australian Dollar 0.221221 0.233221
New Zealand Dollar 0.213431 0.222931

America
Canadian Dollar 0.227967 0.236967
Georgina Lari 0.136374 0.136374
US Dollars 0.297850 0.302550
US Dollars Mint 0.298350 0.302550

Asia
Bangladesh Taka 0.003298 0.003880
Chinese Yuan 0.043733 0.047233
Hong Kong Dollar 0.036852 0.039602
Indian Rupee 0.004294 0.004683
Indonesian Rupiah 0.000018 0.000024

Japanese Yen 0.002920 0.003100
Kenyan Shilling 0.002973 0.002973
Korean Won 0.000259 0.000274
Malaysian Ringgit 0.071125 0.077125
Nepalese Rupee 0.002802 0.002972
Pakistan Rupee 0.002662 0.002952
Philippine Peso 0.006315 0.006615
Sierra Leone 0.000050 0.000056
Singapore Dollar 0.217752 0.227752
South African Rand 0.016618 0.024118
Sri Lankan Rupee 0.001637 0.002217
Taiwan 0.009373 0.009553
Thai Baht 0.008306 0.008856

Arab
Bahraini Dinar 0.794360 0.802860
Egyptian Pound 0.024588 0.029706
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000180 0.000240
Jordanian Dinar 0.421721 0.430721
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000150 0.000250
Moroccan Dirhams 0.019545 0.043545
Nigerian Naira 0.000312 0.000947
Omani Riyal 0.777866 0.783546
Qatar Riyal 0.082127 0.083577
Saudi Riyal 0.079433 0.080733
Syrian Pound 0.001279 0.001499
Tunisian Dinar 0.134791 0.142791
Turkish Lira 0.097722 0.108022
UAE Dirhams 0.080784 0.082484
Yemeni Riyal 0.001364 0.001444

Rate for Transfer Selling Rate
US Dollar 302.200
Canadian Dollr 232.515
Sterling Pound 397.778
Euro 339.193
Swiss Frank 296.575
Bahrain Dinar 798.885
UAE Dirhams 82.505
Qatari Riyals 83.720
Saudi Riyals 81.310
Jordanian Dinar 425.825
Egyptian Pound 33.934
Sri Lankan Rupees 2.077
Indian Rupees 4.499
Pakistani Rupees 2.879
Bangladesh Taka 3.845
Philippines Pesso 6.517
Cyprus pound 159.280
Japanese Yen 3.960
Syrian Pound 2.400
Nepalese Rupees 3.810
Malaysian Ringgit 75.555
Chinese Yuan Renminbi 45.660
Thai Bhat 9.690
Turkish Lira 102.950

Swiss Franc 314.580
Australian Dollar 231.030
US Dollar Buying 300.800

GOLD
20 Gram 268.860
10 Gram 137.350
5 Gram 69.520

QNB gets go-ahead to 
open branch in India

DOHA: Qatar National Bank (QNB) has been given
approval to open a branch in India offering banking
services, the Gulf region’s largest lender said yesterday.
The bank, which in June completed the 2.7 billion
euro purchase of Turkey’s Finansbank, has a presence
in more than 30 countries across Europe, the Middle
East, Africa and Asia. In a statement, QNB said it
obtained the approval of India’s regulatory authorities
to conduct operations in that country, adding the
move would help towards achieving its goal of strate-
gic global expansion. 

News
I n  b r i e f

US dollar stable 
against KD at 0.301

KUWAIT: The US dollar ’s exchange rate against the
Kuwaiti dinar was stable at 0.301, while the euro’s rate
went down to KD 0.337 compared to Thursday’s exchange
rates, said the Central Bank of Kuwait (CBK) yesterday. The
rate of the pound sterling went down to KD 0.396, as well
as the Swiss Franc to KD 0.307. The Japanese yen went up
to KD 0.003. 

Qatar’s Barzan gas  
project to start  in Nov

DOHA: Qatar will begin operations at its Barzan gas proj-
ect in November, two people close to the matter told
Reuters yesterday, as the Gulf state strives to meet rising
domestic energy demand as it prepares to host the soccer
World Cup in 2022. The $10 billion project, a RasGas-oper-
ated joint venture between Qatar Petroleum and Exxon
Mobil, was originally expected to come online in 2014. It
will boost Qatari gas production by up to 2 billion cubic
feet per day when it reaches capacity in the first half of
2017, the sources said on condition of anonymity because
the information was not public. RasGas and Exxon Mobil
representatives were not immediately available to com-
ment. Qatar, the world’s leading LNG exporter, faces grow-
ing domestic energy needs as it pursues a $200 billion
infrastructure upgrade ahead of the World Cup tourna-
ment as well as expansion of its national airline Qatar
Airways. Much of the production from Barzan, located in
the North Field gas reservoir off the coast of Qatar, will be
directed to the power and water sector, RasGas has said.
Qatar declared a moratorium in 2005 on development of
North Field, which it shares with Iran, to give Doha time to
study the impact on the reservoir from a rapid increase in
output. — Reuters 

CAIRO/ABU DHABI:  A parliamentary fact-
finding commission’s report into corruption
in Egypt’s wheat industry finds that the
government played a key role in “wasting
public funds” in its costly food subsidy pro-
gram.    Reuters reviewed a copy of the
report that will be presented in parliament
today. It states that government entities
neglected their own storage facilities in
favour of less regulated private sites, made
contracts with “fake entities,” and oversaw
flawed reforms that caused subsidy spend-
ing to increase rather than decrease as
publicly stated. 

Meanwhile, an official at Egypt’s agri-
culture ministry said yesterday the prime
minister had been consulted on the latest
decision to return to a zero tolerance policy
towards ergot, a common grain fungus, in
imported wheat. “The decision was done in
coordination with the prime minister,”
Ahmed Abu Al-Yazeed, head of the services
centre at the ministry, said at a press con-
ference.    Abu Zeid added that in the latest
period a total of two imported wheat ship-
ments out of 15 had been rejected due to
ergot contamination. From silo contracts to
budgetary analysis to testimony from
industry officials, the more than 500-page
fact-finding report into wheat corruption
points to government involvement in mis-
managing, and at times facilitating graft in,
subsidies intended to encourage agricul-
ture and feed tens of millions.

“There are obvious flaws that rise to
the level of complicity in the supply min-
istry and all of its bodies supervising the
wheat procurement system,” the report
said. The supply ministry spokesman said
he had resigned from his post and could no
longer comment on the issue when con-
tacted by Reuters. Egypt, the world’s largest
importer of wheat, has been mired in con-
troversy in recent months over whether
much of the roughly 5 million tons of grain
the government said it procured in this har-
vest exists only on paper, the result of local
suppliers falsifying receipts to boost gov-
ernment payments.

Industry officials have estimated that
upward of 2 million tonnes could be miss-
ing from silos, a deficit that could force
Egypt to import large quantities of addi-
tional grains to meet local demand even as
it faces an acute hard currency shortage.

A Reuters special report earlier this year
detailed how the government’s wheat sup-
ply chain was riddled with corruption -from
fraudulent wheat purchases by local suppli-

ers to hacked smart cards that allowed bak-
ers to steal flour - that has cost the country
hundreds of millions of dollars per year.

LAX OVERSIGHT
The parliamentary report provides

new insight into how government bodies
may have played a direct role in many of
the corrupt practices, particularly by
awarding contracts to private suppliers
who had lax oversight of their storage facil-
ities, while leaving government sites
unused. The supply ministry’s Holding
Company for Silos housed over 1 million
tons of wheat in less-regulated private sec-
tor storage this season while leaving
700,000 tons of its own storage capacity
unutilized - a violation of regulations that
require government spaces to take priority,
the report found.

The holding company used just 29.7
percent of the silo capacity it had available,
it said. “Despite that (unused storage), the
company contracted with private sector
companies to rent 16 silos and 35 shounas
(open air sites) to store a total of 1,147,319
tons of wheat.” “Not using the full storage
capacity owned by the (government) com-
pany caused it to bear huge losses...and
made it take on the cost of paying to rent
from the private sector.”

The report also called into question
the legality of many of the contracts made

with the private sector sites. Government
firms contracted with “storage sites that
had legal actions taken against them previ-
ously but which had since changed their
commercial names”, and with those that
“did not have a commercial registration or a
tax identification.”

“This means that contracting was done
with fake entities,” the report stated. Last
week Supplies Minister Khaled Hanafi
resigned amid growing criticism of his
management of the subsidies. His exit was
the biggest fallout from the wheat scandal
to date.    Hanafi repeatedly said that bread
system reforms introduced under his watch
in 2014 have saved Egypt in terms of both
money and strategic commodities, an
assertion the report undermines. He was
not immediately available for comment
about the parliamentary report when con-
tacted by Reuters. Government spending
on bread subsidies rose by 3.91 billion
Egyptian pounds ($440.32 million), or 15.9
percent, in the 2014-15 financial year, and
by an additional 1.89 billion ($212.84 mil-
lion), or 6.6 percent, in 2015-16, the report
states, citing Finance Ministry documents.

“Subsidies increased, and did not
decrease as a result of the bread system as
the supply ministry continuously claims.”

ZERO TOLERANCE
Egypt will no longer permit wheat ship-

ments with even trace levels of ergot, and
will apply the decision retroactively, the
agriculture minister said yesterday. The
decision reverses an earlier decree that had
allowed for 0.05 percent, a common inter-
national standard, of the fungus in imports
and which had put to rest a months-long
standoff that saw suppliers boycott state
grain tenders and raise prices.

“The ban will be applied to every grain
of wheat entering the country. As of now
no infected wheat will enter either from
upcoming tenders or previous ones,”
spokesman Eid Hawash said. Egyptian
quarantine authorities’ refusal to permit
wheat shipments infected with even trace
amounts of ergot-which can lead to halluci-
nations in large quantities but is consid-
ered harmless at minor levels-created hav-
oc in the market earlier in the year after
several shipments were rejected.

Last month’s decree to begin applying
the 0.05 standard was welcomed by grains
traders, who have participated in larger
numbers at GASC’s state tenders since it
was issued. A Food and Agriculture
Organization (FAO) risk assessment con-
ducted earlier this year concluded that
ergot poses no threat to Egyptian crops,
but the agriculture ministry said at the
time it would reinstate zero tolerance if
future studies showed ergot affecting
crops.  — Reuters

DUBAI: OPEC’s share of the oil market is at a good level,
United Arab Emirates energy minister Suhail  bin
Mohammed Al-Mazroui said as the producer group con-
tinues to contend with low crude prices.

“Regardless of the different views on the oil mar-
ket, we see that the OPEC current market share is at a
good level,” Mazroui said on his official Twitter account
on Saturday. Mazroui also said he believed that any
future decision on oil production would require full
participation from all members of the Organization of
the Petroleum Exporting Countries plus other major
producers.

“We acknowledge and understand the market chal-
lenges, but in my view our sector is resilient to overcome
it and achieve stability soon,” Mazroui added without
elaborating.

OPEC members will meet on the sidelines of the
International Energy Forum (IEF), which groups producers
and consumers, in Algeria on Sept. 26-28. Saudi Arabian
Energy Minister Khalid Al-Falih told Reuters last week that
he does not believe significant intervention in oil markets
is necessary at this time.

Venezuela and Iran continue to seek consensus on
ways to stabilize oil markets and strengthen OPEC,
Venezuelan President Nicolas Maduro said on Saturday,
following a meeting with Iranian Foreign Minister
Mohammad Javad Zarif. “We continue to build common
ground and a new consensus on stabilizing oil markets,
strengthening industries, strengthening OPEC,” Maduro
said in a ceremony broadcast on state television.

He said Venezuela’s oil minister and foreign minister
would make announcements in the coming weeks, but
did not provide details on concrete actions. Zarif arrived
in Venezuela after visiting other Latin American nations
including Bolivia and Ecuador.

Venezuela since the collapse of oil prices in 2014
has sought to rally support among OPEC and non-
OPEC nations to boost crude prices by limiting pro-
d u c t i o n .  T h e  O r g a n i z a t i o n  o f  t h e  Pe t r o l e u m
Exporting Countries, however, has remained more
focused on retaining market share, with heavyweight
Saudi Arabia showing little interest in backing output
cuts. — Reuters

MADRID:  Spain’s economy grew strongly in the second
quarter as consumer spending stayed robust and demand
for exports rose, though there were signs that a vibrant
investment climate may be starting to cool after months of
political uncertainty.

An economic recovery has retained momentum
through eight months without a functioning government,
as the country has continued to notch up one of the fastest
growth rates in the euro zone this year. Quarter on quarter
GDP growth reached 0.8 percent, keeping pace with the
first quarter and up a tenth of a percentage point from a
preliminary estimate, Thursday’s final data from national
statistics agency INE showed.

Consumer spending grew 3.6 percent year on year as
people who kept their jobs through a recession that ended
in 2013 took advantage of better times to buy big-ticket
goods like washing machines. Exports of services also per-
formed well, INE said, even outside the tourism sector
which has been boosted by record numbers of visitors this
summer.

Spain’s acting economy minister, Luis de Guindos, said
he expected the economy would eventually be impacted
by the lack of a government.

However “from what we can tell there is no slowdown in
the third quarter, it will be similar to the second and first,”

he told reporters. After two inconclusive national elections
in December and June, the spectre of a third looms.

Politicians last week inched closer to ending the
impasse when the People’s Party of acting Prime Minister
Mariano Rajoy agreed terms to negotiate a pact with a
smaller rival, Ciudadanos.

If the agreement is sealed, Ciudadanos will back Rajoy
in a parliamentary confidence vote on Aug. 31 on forming
a government. But even then Rajoy would still be short of
the majority he needs, raising the possibility of third ballot
in December unless others also agree to back him or
abstain.

CHALLENGING AUTUMN
While fallout for gross domestic product so far has been

slight, the political deadlock has triggered concerns that
companies might delay expansion plans. A slowdown in
manufacturers’ investment in equipment and machinery
extended into the second quarter, the INE data showed,
when it grew at 7.8 percent year-on-year against 9.3 per-
cent in the previous three months and almost 11 percent
in the last quarter of 2015.

Analysts from Barclays said they expected investment
growth to continue to decelerate, hit by declining business
confidence.  However, they raised their 2016 growth fore-

cast by 0.3 percentage points to 3.1 percent, citing strong
exports. In a sign of the possible impact on government
investment, spending on public works contracts slumped
by a fifth in the first quarter, separate data showed on
Tuesday, as decisions on infrastructure projects like roads,
ports and trains were deferred.

On an annual basis the economy grew by 3.2 percent in
the second quarter, INE said - below the 3.4 percent growth
rate of the first but in line with a preliminary estimate.

The acting government expects the economy to expand
2.9 percent this year - one of the fastest rates in the euro-
zone - though scrutiny is growing over whether that will be
enough to reach deficit targets without spending cuts.
Gross debt rose to a record high 1.1 trillion euros ($1.24 tril-
lion) in June, Bank of Spain data showed on Wednesday,
which the economy ministry said was equivalent to 100.9
percent of national output - well above 2016 goals.

Further delays to forming a government would bring
Spain up against the EU’s deadline of mid-October to sub-
mit a 2017 budget. Missing that would damage investor
confidence and raise the possibility of sanctions. “Spain is
heading towards a challenging autumn as a late govern-
ment formation would mean delays to the budget, the
expenditure ceiling and the new path of deficit target
approval,” the Barclays analysts said in a note. — Reuters 

Spanish economy powers 
ahead as politicians dither

Egypt’s govt complicit in 
wheat corruption: Report 

Egypt’s PM consulted on wheat policy decision 

CAIRO: Rida Ibrahim, 62, harvests wheat on his farm in Qalubiyah, North Cairo. —AP file photo

OPEC’s market share 
at a good level: UAE 


