
HERSHEY, Pennsylvania: The town of
Hershey, Pennsylvania, calls itself the “sweet-
est place on earth.” But if chocolate giant
Hershey Co. considers any new acquisition
offer in the coming weeks, it could face bit-
ter opposition from some in its namesake
town, where residents have prospered from
its presence and tend to be fierce defenders
of its independence.

The impact of such views goes beyond
sentimental in the wake of Mondelez
International Inc’s $23 billion bid to buy the
company, which Hershey said on June 30 it
had rejected. The town of Hershey, where
the company’s staunchest loyalists are
referred to as “Hershey-ites”, has real influ-
ence over corporate decisions.

The Hershey Trust, a $12 billion school
charity and the company’s controlling share-
holder, has become increasingly involved in
the local community over the decades, and
has appeared to listen to its concerns in the
past. Pennsylvania’s attorney general, who
supervises the trust and can ask a court to
block any deal, holds an elected office and is
sensitive to local concerns, though the cur-
rent office holder is not planning to seek
reelection.

Pennsylvania law requires any charitable
trust to consider, when selling an asset, the
“special relationship of the asset and its eco-
nomic impact as a principal business enter-
prise on the community” and the “special
value” of its ties to the community.

Since the company was founded by
Milton Hershey 122 years ago, residents here
have fought many plans that would have
changed Hershey Co. and, in turn, a commu-
nity built around one of the world’s most
famous confectioners. Although the Hershey
Trust rejected the bid by the maker of Oreos
cookies, a spike in Hershey’s share price
above the bid of $107 per share has indicated
investors expect a new offer.

Many in the rural town of around 14,000
people voiced apprehension to Reuters
about a sale, despite apparent reassurances
from Mondelez.

The food and beverage multinational
has offered to keep Hershey’s name, move
its headquarters to Hershey, and preserve
jobs, according to people familiar with the
matter who declined to be identified
because Mondelez has not disclosed details
of the bid. Most residents declined to give
their full names, citing local sensitivities
around discussing the firm, which employs
4,800 people here.

“I don’t think they should sell the compa-
ny,” said a 76-year-old woman who gave her
name as G.C., as she guided visitors through
Hershey’s Chocolate World, a sprawling candy
store stocked with giant chocolate bars.
“Hershey is Hershey. It should always be
Milton Hershey. He did good for the commu-
nity,” said the woman, who has worked at
Chocolate World for eight years.

“IT’S ALWAYS BEEN HERSHEY”
A 3.5-hour train ride from New York,

Hershey stretches out across verdant fields
between delectably named streets such as
Chocolate Avenue and Cocoa Avenue.
Between well tended lawns and street lamps
shaped like the popular Hershey’s Kisses
Chocolate, Hershey is dotted with landmarks
from a theatre to a cemetery that are tied to
the confectioner. Residents point to houses
built by Milton Hershey for his factory work-
ers and extol the “Hershey legacy”, where a
successful business looks after the people,
the way Hershey did at the height of the
Great Depression in the 1930s by embarking
on a construction spree in town to create
jobs. House prices and income levels in
Hershey are substantially higher compared to
neighboring towns in Pennsylvania, accord-
ing to government data.  — Reuters
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ASIAN COUNTRIES
Japanese Yen 2.966
Indian Rupees 4.492
Pakistani Rupees 2.891
Srilankan Rupees 2.069
Nepali Rupees 2.815
Singapore Dollar 225.470
Hongkong Dollar 39.031
Bangladesh Taka 3.860
Philippine Peso 6.477
Thai Baht 8.645

GCC COUNTRIES
Saudi Riyal 80.790
Qatari Riyal 83.221
ani Riyal 786.902
Bahraini Dinar 804.570
UAE Dirham 82.484

ARAB COUNTRIES
Egyptian Pound - Cash 34.490
Egyptian Pound - Transfer 31.542
Yemen Riyal/for 1000 1.216
Tunisian Dinar 104.780
Jordanian Dinar 427.470
Lebanese Lira/for 1000 2.019
Syrian Lira 2.019
Morocco Dirham 138.770

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 302.800
Euro 341.860
Sterling Pound 403.030

CURRENCY BUY SELL
Europe

British Pound 0.394078 0.409078
Czech Korune 0.004410 0.016410
Danish Krone 0.041163 0.046163
Euro 0.0331045 0.0340045
Norwegian Krone 0.032309 0.037509
Romanian Leu 0.074407 0.074407
Slovakia 0.009016 0.019016
Swedish Krona 0.031770 0.036770
Swiss Franc 0.304693 0.315693
Turkish Lira 0.099759 0.110059

Australasia
Australian Dollar 0.218787 0.230787
New Zealand Dollar 0.211308 0.220808

America
Canadian Dollar 0.229358 0.238358
Georgina Lari 0.136668 0.136668
US Dollars 0.298500 0.303200
US Dollars Mint 0.299000 0.303200

Asia
Bangladesh Taka 0.003387 0.003971
Chinese Yuan 0.044104 0.047604

Hong Kong Dollar 0.036916 0.039666
Indian Rupee 0.004334 0.004744
Indonesian Rupiah 0.000019 0.000025
Japanese Yen 0.002876 0.003056
Kenyan Shilling 0.002986 0.002986
Korean Won 0.000251 0.000266
Malaysian Ringgit 0.072045 0.078045
Nepalese Rupee 0.002853 0.003023
Pakistan Rupee 0.002744 0.003034
Philippine Peso 0.006412 0.006712
Sierra Leone 0.000051 0.000057
Singapore Dollar 0.218862 0.228862
South African Rand 0.014607 0.023107
Sri Lankan Rupee 0.001672 0.002252
Taiwan 0.009257 0.009437
Thai Baht 0.008302 0.008852

Arab
Bahraini Dinar 0.796083 0.804583
Egyptian Pound 0.027064 0.032182
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000181 0.000241
Jordanian Dinar 0.422943 0.431943
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000150 0.000250
Moroccan Dirhams 0.019285 0.043285
Nigerian Naira 0.001248 0.001883
Omani Riyal 0.779554 0.785234
Qatar Riyal 0.082305 0.083755
Saudi Riyal 0.079607 0.080907
Syrian Pound 0.001282 0.001502
Tunisian Dinar 0.136075 0.144075
Turkish Lira 0.099759 0.110059
UAE Dirhams 0.080906 0.082606
Yemeni Riyal 0.001367 0.001447

Rate for Transfer Selling Rate
US Dollar 302.750
Canadian Dollar 234.832
Sterling Pound 402.409
Euro 338.122
Swiss Frank 295.856
Bahrain Dinar 800.880
UAE Dirhams 82.660
Qatari Riyals 83.870
Saudi Riyals 81.454
Jordanian Dinar 426.816
Egyptian Pound 33.996
Sri Lankan Rupees 2.075
Indian Rupees 4.504
Pakistani Rupees 2.889
Bangladesh Taka 3.856
Philippines Pesso 6.462
Cyprus pound 159.551
Japanese Yen 3.948
Syrian Pound 2.394
Nepalese Rupees 3.801

Malaysian Ringgit 76.600
Chinese Yuan Renminbi 45.873
Thai Bhat 9.600
Turkish Lira 104.496

Canadian dollar 236.190
Turkish lira 104.780
Swiss Franc 313.780
Australian Dollar 228.920
US Dollar Buying 301.600

GOLD
20 Gram 271.450
10 Gram 138.640
5 Gram 70.170

LUANDA: A month ago, a 17 ton shipment of
bananas left Angola for Portugal in what state media
heralded as a “first symbolic batch” in the resurgence
of a farming sector wiped out by civil war.

But that war ended 14 years ago and since then
Angola has overlooked agriculture, developing
instead an addiction to oil income and the imports it
buys. Now, with crude less than half its price of two
years ago, the country appears to be grinding to a
halt. Africa’s top oil producer needs more than a
container load of fruit to solve a financial and eco-
nomic crisis - compounded by a public health crisis -
that has laid bare the failings of the “diversification”
mantra of Jose Eduardo dos Santos, its president for
the last 37 years.

Oil wealth turned Angola into sub-Saharan
Africa’s third-biggest economy and one of the conti-
nent’s few “upper-middle income” states. But
beyond the high-rises on the capital’s Dubai-style
coastal promenade, the problems are plain to see.
Cranes stand idle atop half-finished concrete office
blocks in Luanda while piles of rubbish lie uncollect-
ed in the streets, a result of municipal budget cuts
imposed this year to try to balance the books.

The squalor is a breeding ground for vermin, flies
and disease, and health experts say it is no coinci-
dence that a yellow fever epidemic that started in
December in one of Luanda’s vast slums has spread
across the country and beyond, reaching even
China.

“Luanda is dirty, disgusting,” said 58-year-old
businessman Antonio Bobbe, edging past a vagrant
rummaging through a mound of trash. “The govern-
ment doesn’t do anything. There’s no responsibility.
You should see the rats. They’re huge.” On top of the
filth, a shortage of hard currency makes doing busi-
ness tough for anyone but the well-connected. “If
you have friends, government friends, you can get
dollars. If not, nothing,” said Bobbe. “We hope that

the situation changes, but at the moment there’s no
light at the end of the tunnel.”

“ANGOLA RISING” NO MORE
Before independence from Portugal in 1974,

Angola was a major exporter of fruit, coffee and
sisal. Then two decades of conflict destroyed com-
mercial agriculture and since peace returned in 2002
problems ranging from uncleared mines in sugar
plantations to uprooted rural workers have frustrat-
ed efforts to revive it. While Angola has rebuilt an
impressive infrastructure, getting any sort of pro-
ductive industry off the ground has gone nowhere
apart from the oil on which it relied to achieve
breakneck economic growth.

It now churns out 1.8 million barrels a day from
its offshore fields and is China’s leading crude suppli-
er. But those petro-dollars come at a price. Oil
accounts for 40 percent of GDP, 70 percent of gov-
ernment revenues and 95 percent of foreign
exchange income, leaving the nation of 25 million
people dangerously exposed to fluctuations in
world oil markets.

With crude languishing at $50 a barrel, down
from over $100 in mid-2014, Angola is starved of
dollars. Growth has slowed to 3 percent - almost a
recession in local terms - while the national currency
has collapsed and inflation in a country that imports
almost everything hit an annual 29 percent in May.
For dos Santos, a Soviet-trained oil engineer regard-
ed as the pillar of post-war stability, the timing of
the twin crises could not be worse. They have struck
a year before an election and two years before what
the 73-year-old president has said will be his retire-
ment.

“The fragilities of the post-conflict state that dos
Santos has built are being exposed,” said Paula
Roque, an Angola expert at Britain’s Oxford
University. “That whole rhetoric of ‘Angola Rising’ no

longer holds.” Desperate, the government swal-
lowed its pride and sought help from the World
Health Organization against yellow fever but last
week the International Monetary Fund said Luanda
had ended talks about a broad financial rescue
package. The government has not commented and
finance minister Armando Manuel did not respond
to requests for an interview.

GOLDEN GOOSE
Besides yellow fever, few indicators are as telling

as the kwanza currency, down more than 40 percent
in the last year against the dollar at the official cen-
tral bank rate. Available only to a lucky few individu-
als and firms, the rate is of little consequence to
ordinary Angolans, who have to rely on a black mar-
ket where the kwanza is worth as little as 570 to the
dollar, less than a third its official value of 165.

“For people bringing in anything from the United
States or South Africa it’s very difficult,” said 26-year-
old Nadio Medina, who used to import used cars
from South Africa. Now he sells eggs wholesale to
pavement burger stalls. In an unusually frank admis-
sion last month, dos Santos admitted that bloated
state oil company Sonangol, the central pillar of the
economy and the source of nearly all its dollars, had
not paid a cent into state coffers since January.

“Our country lives upon imports - imports for
food, for raw materials to national manufacturers,
for industry, agriculture, construction,” he said. “We
need to make other goods to export besides the oil.
That is a strategic task.”

Yet looking past the rhetoric, the only thing likely
to change is Sonangol. Last month, dos Santos
made his 43-year-old daughter Isabel chief execu-
tive, inviting cries of “supersonic nepotism” from
anti-graft website Maka Angola, a rare dissenting
voice in one of Africa’s most politically-closed states.

Last year, for instance, 17 members of a Luanda
book club were jailed for reading a volume
described as a “blue-print for non-violent resistance
to repressive regimes”. Isabel dos Santos - said by
Forbes magazine to be Africa’s richest woman -
insisted her appointment was everything to do with
shaking up Sonangol and nothing to do with a
dynastic dos Santos succession plan, as her father’s
opponents allege. “It’s not because of politics. I was
brought into this project because of my experience
from the private business sector,” she told Reuters in
an interview that laid out her central aim: to pro-
duce more oil for less money.

Foreign oil firms Chevron and BP applauded her
plans that include having Boston Consulting Group
and PriceWaterhouseCoopers as advisers and strip-
ping out Sonangol’s real estate, banking and avia-
tion units to focus on oil. To many, the overhaul is
the clearest sign yet that President dos Santos really
is preparing for retirement but not necessarily to
make way for his daughter. — Reuters

KUWAIT: Ooredoo Kuwait, a member of
the international Ooredoo Group,
announced the ninth weekly winners of
its all new prepaid campaign “Every
Recharge Wins.”  Seven of the winners
were presented with the Samsung
Galaxy mobile and 1 winner with the
iPad Mini 3.

The winners of this week are: 
Darrell Castillo — Samsung Galaxy, 
Fawzia Jalali — Samsung Galaxy, 
Nand Sing — Samsung Galaxy, 
Mohammad Abdullah Hussain —
Samsung Galaxy
Ziaul Miah —Samsung Galaxy,  
Iqbal Fars — Samsung Galaxy, 
Saud Salim Al-Ajami —Samsung
Galaxy, 
Teyah Faraj —iPad Mini 3.

Ooredoo’s “Every Recharge Wins”
campaign is the first of its kind, provid-
ing customers with chances to enter
daily, weekly, and monthly draws, in
addition to a grand draw for each KD1
recharge. Customers can win smart
phones, tablets, cash prizes and a grand
prize, which is the 2016 Toyota Prado
V6. The more customers recharge their
lines, the more chances they get to win.

In addition to the draws, customers will
also be entitled to get free SMSs, inter-
net, Nojoom points or minutes, instant-
ly upon every recharge.

To take part in these draws and win
one of the great prizes,  customers

merely need to recharge their prepaid
lines. The more the customers recharge,
the more chances they have to win. All
winners will be contacted directly and
an announcement with the winners’
names will be made. 

Ooredoo’s operations in Kuwait date
back to December 1999 when it
launched wireless services as the sec-
ond operator.  The company today pro-
vides mobile, broadband internet and
corporate managed services tailored to

the needs of customers and businesses.
Ooredoo is  guided by its  vision of
enriching people’s lives and its belief
that it can stimulate human growth by
leveraging communications to help
people achieve their full potential. 

Ooredoo announces winners of its prepaid campaign

Twin crises expose Angola’s 

failure to kick its oil habit
Push to broaden economy too little, too late

DUBAI: United Arab Bank (UAB), a United Arab
Emirates-based lender, has secured a $150 mil-
lion loan of two years duration, sources aware
of the matter said yesterday.

The transaction is the latest loan raised by a
regional bank as liquidity comes under pres-
sure from lower oil prices and a weaker econo-
my. UAB began a marketing period for the loan
in May, saying at the time that the cash would
be used for general corporate purposes and
prepayment of an existing syndicated facility.

Bahrain’s Bank ABC, Germany’s Commerzbank
and UAE’s Emirates NBD arranged the deal,
which was closed at the end of June, according
to three sources aware of the matter.

Four additional banks joined the trans-
action during the marketing phase, two of
the sources said: Banco Popular Espanol ,
Banka Kombetare Tregtare, Commercial
Bank of Qatar and Habib Bank. UAB did
not immediately respond to a request for
comment. — Reuters

UAE’s United Arab Bank 

signs $150m 2-yr loan 


