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ASIAN COUNTRIES
Japanese Yen 2.819
Indian Rupees 4.557
Pakistani Rupees 2.879
Srilankan Rupees 2.072
Nepali Rupees 2.840
Singapore Dollar 223.670
Hongkong Dollar 38.809
Bangladesh Taka 3.850
Philippine Peso 6.390
Thai Baht 8.616
Malaysian Ringgit 75.887

GCC COUNTRIES
Saudi Riyal 80.563
Qatari Riyal 82.987
ani Riyal 784.693
Bahraini Dinar 802.310
UAE Dirham 82.253

ARAB COUNTRIES
Egyptian Pound - Cash 32.250
Egyptian Pound - Transfer 34.393
Yemen Riyal/for 1000 1.213
Tunisian Dinar 151.430
Jordanian Dinar 425.460
Lebanese Lira/for 1000 2.013
Syrian Lira 2.153
Morocco Dirham 31.784

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 301.950
Euro 347.540
Sterling Pound 438.730
Canadian dollar 235.900

COUNTRY                                  SELL CASH SELLDRAFT
Europe

British Pound 0.429608 0.438608
Czech Korune 0.004807 0.016807
Danish Krone 0.042481 0.047481
Euro 0.0339479 0.0347479
Norwegian Krone 0.032955 0.038155
Romanian Leu 0.086616 0.086616
Slovakia 0.008986 0.018986
Swedish Krona 0.033294 0.038294
Swiss Franc 0.304407 0.314607
Turkish Lira 0.098801 0.109101

Australasia
Australian Dollar 0.214624 0.226124
New Zealand Dollar 0.200808 0.210308

America
Canadian Dollar 0.230168 0.238668
US Dollars 0.297850 0.302350
US Dollars Mint 0.298350 0.302350

Asia
Bangladesh Taka 0.003431 0.004005
Chinese Yuan 0.044989 0.048489
Hong Kong Dollar 0.036858 0.039608

Indian Rupee 0.004317 0.004707
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002751 0.002931
Kenyan Shilling 0.003106 0.003106
Korean Won 0.000248 0.000263
Malaysian Ringgit 0.071882 0.077882
Nepalese Rupee 0.002877 0.003047
Pakistan Rupee 0.002662 0.002942
Philippine Peso 0.006352 0.006632
Sierra Leone 0.000067 0.000073
Singapore Dollar 0.219637 0.225637
South African Rand 0.014314 0.022814
Sri Lankan Rupee 0.001691 0.002271
Taiwan 0.009238 0.009418
Thai Baht 0.008276 0.008826

Arab
Bahraini Dinar 0.794360 0.802360
Egyptian Pound 0.029710 0.034828
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000191 0.000251
Jordanian Dinar 0.421871 0.429371
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams 0.020745 0.044745
Nigerian Naira 0.001244 0.001879
Omani Riyal 0.777866 0.783546
Qatar Riyal 0.082227 0.083440
Saudi Riyal 0.079633 0.080583
Syrian Pound 0.001279 0.001499
Tunisian Dinar 0.147532 0.155532
Turkish Lira 0.098801 0.109101
UAE Dirhams 0.081229 0.082378
Yemeni Riyal 0.001364 0.001444

Rate for Transfer Selling Rate
US Dollar 301.900
Canadian Dollar 234.060
Sterling Pound 436.275
Euro 345.405
Swiss Frank 294.660
Bahrain Dinar 798.680
UAE Dirhams 82.435
Qatari Riyals 83.650
Saudi Riyals 81.185
Jordanian Dinar 425.285
Egyptian Pound 33.901
Sri Lankan Rupees 2.072
Indian Rupees 4.528
Pakistani Rupees 2.878
Bangladesh Taka 3.840
Philippines Pesso 6.369
Cyprus pound 575.020
Japanese Yen 3.810
Syrian Pound 2.370

Turkish lira 104.120
Swiss Franc 313.880
Australian Dollar 226.010
US Dollar Buying 300.750

GOLD
20 Gram 259.130
10 Gram 132.570
5 Gram 67.130

News
i n  b r i e f

Egypt sets price for local 
cotton and corn crop 

CAIRO: Egypt said yesterday it will pay 1,250 Egyptian
pounds ($140.77) per qintar (160 kg) for its cotton, a
small drop from the 1,300 offered last year, and 2,100
pounds per ton for yellow corn. Egypt predominantly
grows a high-quality and extra-long staple cotton,
once known as “white gold”, but output has been
shrinking for years. The agriculture ministry said the
cabinet had approved a price of 1,250 pounds for the
Giza 86 and Giza 87 varieties and 1,100 pounds for the
Giza 90 and Giza 91 types produced in the 2016 sea-
son. Last year the agriculture ministry briefly banned
imports of cotton to boost local production but quick-
ly reversed the decision. The US Department of
Agriculture projects that Egypt will produce 395,000
bales of cotton during the 2016-17 financial year that
starts in July, up 23 percent from a year earlier due to
government efforts to improve seed quality and
increase the total area harvested.

Suez Canal revenue 
rises to 3.477bn pounds 

CAIRO: Revenue for Egypt’s Suez Canal rose to 3.477
billion Egyptian pounds ($396 million) in March from
3.108 billion pounds in February, the Suez Canal
Authority said yesterday. Since February it has not
published dollar figures for revenues on its website,
making monthly comparisons hard to assess after the
central bank devalued the pound in March. The canal
is one of Egypt’s main sources of foreign currency.
Egypt has been struggling to revive its economy since
a 2011 uprising scared away tourists and foreign
investors, other main sources of hard currency.

Abu Dhabi sees demand 
for $5bn bond offer

ABU DHABI: Abu Dhabi said yesterday that it had seen
strong investor interest in a $5 billion issuance of sovereign
bonds, the first by the oil-rich emirate in seven years. The
sale comes with Abu Dhabi and other oil producers facing
a sharp drop in energy revenues caused by a slump in
crude prices on world markets. Demand was more than
three times higher than supply with orders worth $17 bil-
lion for the five- and a 10-year bonds, the emirate’s depart-
ment of finance said in a statement carried by the WAM
state news agency. Abu Dhabi is the richest of seven
sheikhdoms that make up the United Arab Emirates and
sits on the bulk of the country’s oil wealth. 

Iraq sells $1.3bn in local 
bonds to plug deficit 

BAGHDAD: Iraq’s central bank yesterday said it started sell-
ing local bonds worth 1.5 trillion Iraqi dinars ($1.29 billion),
as part of an effort to plug a government deficit caused by
tumbling oil prices and the costs of fighting an Islamic
State insurgency. It is the first local bonds sale to the public
since 2003, when Saddam Hussein was overthrown. Iraq
already issues Treasury bills to domestic banks and has
international bonds outstanding. The two-year bonds are
sold at an 8-percent annual discount rate, the Central Bank
said in a statement. “Purchase applications from banks and
citizens can be presented at the central bank directly,” it
said. The bonds are sold on behalf on the Finance Ministry
and come to maturity on March 14, 2018.

Nepalese Rupees 3.825
Malaysian Ringgit 76.225
Chinese Yuan Renminbi 46.795
Thai Bhat 9.570
Turkish Lira 103.200

Turkey’s Ziraat Bank 
Q1 net profit rises 46%

ISTANBUL: State-run Ziraat Bank, Turkey’s biggest lender,
posted a 46 percent rise in first-quarter net profit to 1.6 bil-
lion lira  ($545.1 million), it said in a statement yesterday. It
said loans rose 22 percent year-on-year to 193.2 billion lira by
the end of the first quarter. Assets rose 14 percent to 310 bil-
lion lira, and deposits were up 18 percent to 192 billion lira. 

LONDON: The rally that carried oil prices up by
more than $20 per barrel between the middle of
January and the end of April seems to have run out
of steam for the time being.

Spot crude prices, time spreads and refining
margins have all showed signs of weakening since
the start of this month.  Crude prices are struggling
to rise further despite signs of continued growth in
consumption. Prices for both WTI and Brent futures
with delivery dates in July peaked at the end of
April and have been gradually falling.

Prices for both futures contracts yesterday
closed below their 14-day and 20-day moving aver-
ages for the first time since early April illustrating
how the rally has run out of momentum.
Timespreads, which tend to track the supply-
demand balance, have eased since the end of April

after tightening progressively since the start of the
year. Short-term interruptions to crude output,
ranging from the wildfires in Alberta to problems
with Libya’s exports, have failed to provide a sus-
tained boost to either spot prices or timespreads.

Refining margins have also started to soften
which could be a bad sign for oil demand if they
encourage refiners to cut crude processing. In the
United States, the generic 3-2-1 crack spread, which
measures the gross revenue from turning three bar-
rels of crude into two barrels of gasoline and one
barrel of diesel, has fallen from $19 to around
$15.50. Valero, the largest independent refiner in
the United States, reports indicative margins for its
refineries along the Gulf Coast have dropped from
$20 to less than $17.

After firming progressively since February,

indicative margins for refineries in the mid-conti-
nent area slipped last week from almost $13 to less
than $11 (“Key commodity prices and differentials”,
Valero, May 2). In the last couple of weeks, US refin-
ery throughput has slipped below the record rates
reported at the same time a year ago.

Hedge funds seem to sense the rally may be run-
ning out of momentum, and have closed some bull-
ish long positions, taking profits. Hedge funds and
other money managers reduced their record net
long position in WTI and Brent futures and options
from 663 million barrels on April 26 to 620 million
barrels on May 3. Long positions were cut by almost
38 million barrels while short positions were
increased by more than 5 million barrels.

Profit taking was especially pronounced in Brent,
where hedge funds and other money managers cut

their long positions by 28 million barrels, or around
6 percent. Across the three major WTI and Brent
contracts, hedge funds cut their net long position
by 43 million barrels, the largest one-week decline
since November 2015.

The concentration of hedge fund positions on
the long side of the market has increased the risk of
a price reversal as a result of long liquidation (“Risks
rise as hedge funds place record bet on oil” ).

The oil market is heading into the strongest peri-
od of demand in the year as the US driving season
begins at the end of the month which should pro-
vide some support to prices. But at the moment
attention has shifted away from the decline in crude
production and growth in demand to the overhang
of refined products such as gasoline and diesel,
causing the rally to stall. — Reuters

Oil rally loses momentum: Expert

KUWAIT: National Bank of Kuwait (NBK)
announces the winner for April ’s KD
125,000 Al-Jawhara monthly prize, Rajaa
Ibrahim Fadhili. The draw was held under
the supervision of the Ministry of
Commerce and Industry. The winner ’s
name was announced live on Marina FM. 

NBK has doubled customers’ chances to
win in the weekly, monthly and quarterly
draws when they do not withdraw or trans-
fer 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 one entry into the draw, thus more

money in an account means more chances
into each draw. This new added feature
enables al Jawhara Account holders’ to
double their chances when maintaining
their balance without withdrawing.

Al-Jawhara is the most popular prize-giv-
ing account in Kuwait. Al-Jawhara account
entitles account holders to enter the week-
ly, monthly and quarterly Al-Jawhara draws.
All prizes are automatically credited to the
winners’ accounts the day after the draw. 

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

Rajaa Fadhili wins KD 125,000 in 
NBK’s Al-Jawhara draw for April

CAIRO: Egypt’s annual urban consumer inflation jumped
for the first time this year in April, its statistics agency said
yesterday, putting pressure on the government to ease
prices for the poor with Ramadan approaching in June.

Inflation may rise further as food demand normally
spikes during the holy month because of heavy night-time
consumption following the dawn to dusk fasting period.
Ramadan this year begins on June 6. Inflation increased to
10.3 percent in April from 9 percent in March, data from
the CAPMAS statistics agency showed. It was the first time
since November that inflation has accelerated.

The government said in November that it would control
prices of 10 essential commodities to help restrain inflation
with the country short of foreign hard currency, and price
movements subsequently eased. But inflationary pressure
resurged when the central bank devalued the pound in
March by around 13 percent in order to close the gap
between official and black-market rates for the US dollar.

The bank later hiked interest rates by 150 basis points at
its MPC meeting on March 17 to curb expected inflationary
pressures. “There is some impact from the devaluation in
March with continued pressure on prices, as well as unfa-
vorable base effects which led to the rise in inflation,” said
Mohamed Abu Basha, economist at EFG Hermes.

“Businesses generally are likely to gradually increase
their prices to maintain their margins after the devalua-

tion,” he said. Abu Basha expects inflation to stabilize
around 10 percent next month.

Egypt has been struggling to revive its economy since
a 2011 uprising drove away tourists and foreign investors
who are major sources of hard currency, eroding its for-
eign reserves. Reserves diminished by more than half to
$17 bil l ion in April  and the central bank has been
rationing its dollars, focusing on imports of essential
goods. A black market for dollars has seen the pound
weaken to around 11 per greenback, far from the central
bank’s official rate of 8.78.

Abu Basha said the weakness of the pound on the par-
allel market was another factor in the surge in inflation.
The dollar sold at a range of 10.85-10.95 pounds on the
black market yesterday, two traders said without giving
trade volumes. At its last monetary policy meeting on
April  28 the central  bank kept key interest rates
unchanged, balancing inflationary pressures with the
need to stimulate the economy. Its next meeting is due to
take place on June 16.

“I think rates will remain on hold until we get news from
the budget,” Abu Basha said. Egypt’s 2016/17 fiscal year
starts in July. “The meeting after the devaluation, rates were
hiked aggressively because they anticipated an acceleration
in inflation, so I think that was to take care of the current
inflation that we are seeing now,” he said. — Reuters

Egypt’s urban consumer 
inflation jumps to 10.3%
Heat on govt to ease prices for the poor

LONDON: Oil rose yesterday, boosted by
supply disruptions in Canada and else-
where that have knocked out 2.5 million
barrels of daily production and tem-
porarily eclipsed concern over high glob-
al inventories and a looming surplus of
refined products. 

Brent crude futures were up 39 cents
on the day at $44.02 per barrel by 1200
GMT, while US crude futures were virtual-
ly flat at $43.38 per barrel.

In spite of output outages from
Canada to Nigeria, oil prices are down by
more than 2 percent so far this week,
hampered by worries that even hefty
dents to production will have little effect

on the growth of stocks of unwanted
crude. Weekly data on speculative hold-
ings of crude futures has shown investors
are cooling a little towards oil.

“We’ve seen the market slump 10 pct
from the highs since this (Canada) news
came in, which suggests that there are
other fish to fry at the moment,” Saxo
Bank senior manager Ole Hansen said.

“The big reaction yesterday to the
change in Canada gave an indication that
the market has become a bit more
focused on selling into rallies...” Oil prices
fell on Monday by as much as 3.8 percent
at one point, after the wildfire moved
away from the oil sounds town of Fort

McMurray in the western Canadian
province of Alberta. Outages in Canada,
which consultancy Energy Aspects said
now totalled 1.6 million barrels per day
(bpd), have brought global disruptions to
more than 2.5 million bpd since the begin-
ning of the year. This has at least temporar-
ily wiped out a surplus that emerged in
mid-2014 and slashed 70 percent off
prices before a recovery started early this
year. A series of attacks on Nigeria’s oil
infrastructure has pushed its output of
crude close to a 22-year low, Reuters data
shows, piling pressure on its finances.

“Despite some significant supply dis-
ruptions, most notably in Canada, ongo-

ing bearish fundamentals precipitated a
modest retracement in prices,” Societe
Generale said in a weekly note to clients.
With plenty of crude available, refiners
have produced large volumes of gasoline
and diesel,  threatening to swamp
demand despite the coming US summer
driving season.

“Crude cannot go up without support
from products, and that support is not
there at the moment, and more refineries
are coming out of turnarounds so there
will be more products and tanks are get-
ting full,” said Oystein Berentsen, manag-
ing director for crude at Strong
Petroleum in Singapore. — Reuters

Oil rises as Canada, Nigeria woes counter stockpile fears

Morocco cereal crop
to fall 70% after
severe drought 

RABAT: Morocco is expected to harvest a cereal crop of
3.35 million tonnes, down 70 percent from last season’s
record 11 million tons, after the worst drought in 30 years,
the agriculture ministry said yesterday. Abnormally dry
weather across the country is threatening to add to the
financial risks for Morocco’s government just as it seeks to
spur economic growth and cut public spending.

Agriculture accounts for more than 15 percent of the
economy and the weak harvest is expected to slow growth.
Morrocco’s central bank expects the economy to grow 1 per-
cent in 2016, slowing sharply from 4.4 percent in 2015.The
harvest includes 1.86 million tons of soft wheat, 870,000
tons of durum and 620,000 tons of barley, the ministry said
in a statement. Rainfall was 43 percent less than an average
year and 45.5 percent less than last season, which makes this
the worst season in 30 years, with 98 dry days between
November and February. However, the ministry said the
drop in agricultural gross domestic output would be con-
tained at 7.3 percent or 110 billion dirhams ($11.45 billion)
thanks to other non-grain cultivations in irrigated areas. The
US Department of Agriculture attache in Morocco said in a
report last month that Moroccan cereal imports would reach
4.6 million tons in the 2016/17 season, including 3.9 million
tonnes of wheat and 0.7 million of barley.

For the current season, analysts and traders expect
cereal imports to remain less than 3 million tons, as last
year’s bumper harvest has helped mitigate the impact of
the drought. Rising food import costs come at a delicate
time, as Morocco faces protests over austerity measures
and unemployment in an election year. —Reuters


