
ABUJA:  Nigeria’s government yesterday
warned against “illegal strike action” after
some union members vowed to press
ahead with a national strike over petrol
price rises despite a court injunction.

A disgruntled faction of the Nigeria
Labour Congress (NLC) said it would ignore
the order and walk out to force the govern-
ment to reinstate prices at 86.50 naira
($0.43, 0.38 euros) per litre. Prices were
raised by 67 percent last week to 145 naira
per litre because of a lack of foreign
exchange for fuel importers to pay for sup-
plies, which has caused pumps to run dry.

Talks broke up between the NLC, the
Trade Union Congress (TUC) and the gov-
ernment late on Tuesday, with most dele-
gates agreeing to back the rises, pending
further discussions. But a group of disgrun-
tled NLC members called the talks a “dead-
end” and said the strike would hold. 

There were some reports of disruption
on Wednesday but businesses, including
banks and markets, largely appeared to be
open as usual.

Attendance registers 
Federal government secretary Babachir

David Lawal said all  workers should
“respect the laws of the land and... desist
from participating in an illegal strike”.
Strikers would not be paid and attendance
registers have been opened at all govern-
ment offices, he said in a statement.

Lawal said Nigeria’s security services
had been ordered to “ensure unimped-
ed access to offices, work places and
markets”. “Acts of intimidation, harass-
ment, including barricading of gates,
locking up of offices, blocking of roads
and preventing workers from carrying
out their lawful duties will be met with
a p p ro p r i a te  re s p o n s e  by  t h e  l aw
enforcement agencies.”

A judge at the National  Industrial
Court in Abuja on Tuesday issued a tem-
porary injunction against strike action
after an application by justice minister
Abubakar Malami. Malami submitted in
court papers that a strike would cost the
countr y “bi l l ions of  naira” and cause
“untold hardship and unimaginable secu-
rity problems/challenges”.

Rising prices 
The global slump in oil prices since mid-

2014 has hit Nigeria’s economy hard, with
the government dependent on crude
export sales for 70 percent of its revenue.
The situation has weakened the naira cur-
rency, caused a shortage of foreign curren-
cy that fuel importers require to pay for
supplies, and driven up the cost of living.
In April, inflation was 13.7 percent, accord-

ing to the National Bureau of Statistics.
Renewed militant attacks on oil pipelines
and facilities in southern Nigeria have led
to a cut in production to 1.4 million barrels
per day, well below budget estimates of
2.2 million bpd. 

Nigeria consumes 45 million litres of
petrol per day but a lack of domestic refin-
ing capacity means crude has to be
exported and refined petroleum products
imported.  The government has kept prices
low at the pump by paying the difference
in market price to suppliers. But that sub-
sidy policy has been seen as unsustainable
because of the cash crunch and corruption
in the system. 

‘No other option’ 
Vice-President Yemi Osinbajo said on

Tuesday the government had “no choice”
but to raise petrol prices, adding: “What
can we do if we don’t have foreign curren-
cy, we have to import fuel”.  Joe Ajaero,
from the NLC faction that decided not to
strike, said a committee had been set up to
“iron out” outstanding issues with the gov-
ernment related to the hardships faced by
ordinary people. 

“We have asked the government to

cushion the effects of the price increase on
the people as well as make petrol readily
available since people were already buying
above the 145 naira cap,” he said.

“Government has to increase the mini-
mum wage to 90,000 naira because of the

multiplier effects of the petrol price hike on
foodstuffs, goods and services.  “If at the
end of two weeks these issues are not
resolved we may have to review our posi-
tion and begin to sensitize and mobilize the
people for a showdown,” he said. — AFP
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ASIAN COUNTRIES
Japanese Yen 2.778
Indian Rupees 4.544
Pakistani Rupees 2.888
Srilankan Rupees 2.074
Nepali Rupees 2.837
Singapore Dollar 221.430
Hongkong Dollar 38.945
Bangladesh Taka 3.853
Philippine Peso 6.438
Thai Baht 8.590

GCC COUNTRIES
Saudi Riyal 80.643
Qatari Riyal 83.070
ani Riyal 785.473
Bahraini Dinar 803.110
UAE Dirham 82.335

ARAB COUNTRIES
Egyptian Pound - Cash 32.300
Egyptian Pound - Transfer 34.427
Yemen Riyal/for 1000 1.214
Tunisian Dinar 150.370
Jordanian Dinar 425.970
Lebanese Lira/for 1000 2.015
Syrian Lira 2.155
Morocco Dirham 31.816

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 302.250
Euro 345.930
Sterling Pound 437.510

CURRENCY BUY SELL
Europe

British Pound 0.429769 0.438769
Czech Korune 0.004661 0.016661
Danish Krone 0.041926 0.046926
Euro 0.0335672 0.0343672
Norwegian Krone 0.032932 0.038132
Romanian Leu 0.086774 0.086774
Slovakia 0.009011 0.019011
Swedish Krona 0.032576 0.037576
Swiss Franc 0.300957 0.311157
Turkish Lira 0.097203 0.107503

Australasia
Australian Dollar 0.211771 0.223271
New Zealand Dollar 0.199013 0.208513

America
Canadian Dollar 0.228284 0.236784
US Dollars 0.298400 0.302900
US Dollars Mint 0.298900 0.302900

Asia
Bangladesh Taka 0.003438 0.004012
Chinese Yuan 0.044931 0.048431
Hong Kong Dollar 0.036929 0.039679

Indian Rupee 0.004302 0.004692
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002696 0.002876
Kenyan Shilling 0.003111 0.003111
Korean Won 0.000246 0.000261
Malaysian Ringgit 0.071639 0.07639
Nepalese Rupee 0.002883 0.003053
Pakistan Rupee 0.002682 0.002962
Philippine Peso 0.006394 0.006674
Sierra Leone 0.000067 0.000073
Singapore Dollar 0.217614 0.223614
South African Rand 0.013424 0.021924
Sri Lankan Rupee 0.001695 0.002275
Taiwan 0.009255 0.009435
Thai Baht 0.008201 0.008751

Arab
Bahraini Dinar 0.795818 0.803818
Egyptian Pound 0.029166 0.034284
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000190 0.000250
Jordanian Dinar 0.422651 0.430151
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams 0.020804 0.044804
Nigerian Naira 0.001247 0.001882
Omani Riyal 0.779294 0.784974
Qatar Riyal 0.082378 0.083591
Saudi Riyal 0.079780 0.080730
Syrian Pound 0.001282 0.001502
Tunisian Dinar 0.143853 0.151853
Turkish Lira 0.097203 0.107503
UAE Dirhams 0.081378 0.082527
Yemeni Riyal 0.001367 0.001447

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
Nepalese Rupees 3.825

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

Canadian dollar 234.300
Turkish lira 103.510
Swiss Franc 313.210
Australian Dollar 223.360
US Dollar Buying 301.050

GOLD
20 Gram 258.180
10 Gram 132.010
5 Gram 66.850

Kuwait oil price up 
50 cents to $42.78 pb

KUWAIT: Kuwait oil price went up 50 cents yesterday,
reaching $42.78 per barrel (pb) against Monday’s $42.28
pb, Kuwait Petroleum Corporation (KPC) said yesterday.
International markets also so hiked prices due to forecasts
of a US reserve decline and Canadian supply impacted by
wildfire. Brent went up 31 cents and settled at 49.28 pb, so
as did US crude; 59 cents up at 48.31 pb. 

Blumberg Grain to sign 
wheat deal with Algeria 

DUBAI: Blumberg Grain is looking to sign a deal
within the coming weeks with Algeria’s state grain
agency OAIC to build high-tech wheat silos that can
store up to 1 million tons of the grain. “We are look-
ing to sign something within the next few weeks,
before the start of Ramadan,” David Blumberg, CEO
of Blumberg Grain Middle East and North Africa, told
Reuters on the sidelines of the Global Grain confer-
ence in Dubai. The new storage facilities would help
to lower post-harvest losses, that waste around 20
percent of Algeria’s local wheat.

LONDON: Crude prices approached $50
yesterday as escalating wildfires in
Canada’s oil  sands region helped to
reduce a global supply glut, while traders
awaited key US energy inventory data.

Shortly after 1100 GMT, US bench-
mark West Texas Intermediate (WTI) for
delivery in June was 14 cents higher at
$48.45 a barrel. Brent North Sea crude
for July delivery rose 12 cents compared
with Tuesday’s close to $49.40 a barrel.
Crude futures had zoomed Tuesday to
their highest points so far this year, as
the wildfires forced thousands more
people to evacuate.

WTI rallied Tuesday to $48.76 — the
highest level since mid-October, 2015.
Brent had touched $49.75, not reached
since early November. The oil market has

shot higher this week also after US bank-
ing giant Goldman Sachs said supply dis-
ruptions in Africa’s biggest oil producer
Nigeria-along with better demand-had
created a surprising short-term deficit.

It described the situation in Nigeria as
“systemic” and said production in that
country is likely to remain curtailed for the
rest of the year. “Prices are still being driv-
en up by the high unscheduled supply
outages in Canada and Nigeria,” said
Commerzbank analyst Carsten Fritsch.

“They amount to more than 2.0 mil-
l ion barrels per day and as such are
entirely soaking up the oversupply on
the global oil market.

“Without the rising supply from Iran,
the oil market would be in significant
deficit,” he added.

‘Sentiment picking up’ 
Oil output from Iran has rebounded

strongly since Western sanctions were lifted
in January following a deal over its nuclear
program. IG Markets analyst Bernard Aw
said traders are feeling “more bullish” follow-
ing the Goldman Sachs report that was pub-
lished last weekend.

“Based on the report, the demand has
started to outstrip supply,” he said.
“Sentiment is picking up quite a bit and per-
haps prices may push above the $50 mark in
the next couple of weeks, provided the dol-
lar does not strengthen further.” Dollar-
denominated crude becomes more expen-
sive for holders of rival currencies when the
greenback strengthens.

The blazes around the oil sands hub of
Fort McMurray in Alberta have meanwhile

escalated, with about 8,000 workers ordered
evacuated overnight. Some 100,000 resi-
dents and oil workers had already been
evacuated from Fort McMurray and its sur-
roundings two weeks ago. According to the
Conference Board of Canada, oil production
was reduced by 1.2 million barrels per day
on average. US energy inventory data
released yesterday may show that crude
stockpiles in the world’s biggest economy
have dropped for a second week running
because of reduced exports from across the
Canadian border. In Nigeria meanwhile, a
major trade union on Tuesday vowed to
defy a court injunction and press ahead with
a national strike to protest against govern-
ment rises in petrol prices. This follows sev-
eral arrests by troops after armed attacks on
an offshore oil facility. — AFP

Oil approaches $50 on 

Canadian wildfires
Traders await key US inventory data

OPEC basket price 
up to $44.82 pb

VIENNA: The OPEC daily basket price gained $45 cents
on Tuesday, standing at $44.82 a barrel, compared to
$44.37 last Monday, OPEC announced yesterday. The
annual average of the OPEC basket price hit $49.64 pb,
OPEC said in a press release. The new OPEC Reference
Basket of Crudes (ORB) is made up of the following:
Saharan Blend (Algeria), Girassol (Angola), Oriente
(Ecuador), Iran Heavy  (Islamic Republic of Iran), Basra
Light (Iraq), Kuwait Export (Kuwait), Es Sider (Libya),
Bonny Light (Nigeria), Qatar Marine (Qatar), Arab Light
(Saudi Arabia), Murban (UAE) and Merey (Venezuela).  

Egypt buys 3.25m tons
of local wheat

CAIRO: Egypt’s agriculture ministry has bought 3.25
million tons of local wheat since the start of the local
procurement season on April 15, it said yesterday.
Egypt, the world’s largest wheat importer, plans to buy
4 million tons of Egyptian wheat in the 2016 season.
The country’s local wheat buying season usually ends
around July. The ministry has said that the pace of pro-
curement has accelerated since a decision by the gov-
ernment to open additional storage space. 

LAGOS: Hundreds of people demonstrate during a nationwide strike following the removal of fuel subsidy by the government in
Lagos, Nigeria. Militant attacks on oil installations and a threatened nationwide strike are driving Nigeria’s petroleum produc-
tion and its naira currency to new lows. — AP 

KKR among bidders 

for UAE’s National 

Food Products Co

DUBAI: US private equity firm KKR and Dubai-based Fajr
Capital have teamed up as one of four bidders that have
been shortlisted to buy a majority stake in Abu Dhabi-
based National Food Products Company (NFPC), sources
familiar with the matter said yesterday.

NFPC, one of the largest food and dairy manufacturers
in the United Arab Emirates, whose brands include Milco,
Lacnor and Oasis bottled water, appointed Emirates
Investment Bank in October to arrange the sale, aimed at
raising up to $1.5 billion. Saudi Arabia’s Almarai, an interna-
tional industrial firm, and an international financial firm are
the three other bidders, with the four invited to conduct
their due diligence audits of the business ahead of making
a formal bid by June 9, the sources said.

NFPC and Fajr Capital declined to comment. KKR did
not immediately respond to a request to comment. NFPC,
which also has a joint venture with Danish dairy giant Arla
Foods, was founded by Lebanese-born businessman Fady
Antonios and the local Bin Hamoodah group.

Antonios, currently president and chief executive of
NFPC, is looking to raise funds for the company’s expan-
sion as well as reducing his own stake in preparation for his
eventual retirement, sources familiar with the matter have
said. NFPC has already started work on the first phase of a
$400 million development of a production complex in Abu
Dhabi’s Khalifa Industrial Zone.

Almarai, the Gulf’s largest dairy company, said on April
17 it was interested in buying a controlling stake in NFPC
and had already been invited to conduct due diligence. In
December, Reuters reported that Almarai was one of sever-
al companies to have shown an interest in NFPC, citing
sources. KKR and Fajr Capital teamed up together in June
to bid for fashion retailer Azadea Group. The deal was
stalled by September due to difficulties because of agree-
ments over valuations. — Reuters 

Nigerian union faction orders 

strike over petrol price rises

TUNIS: Tunisia’s economic growth
slowed to 1 percent year-on-year in the
first quarter as agricultural activity
declined, the state statistics institute said
yesterday. Tunisia is struggling with a
drop in tourism after four major militant
attacks over the past year and an out-
break of unrest over jobs and develop-
ment at the start of this year.

Protests and strikes have hurt its
phosphate industry, one of the main
suppliers of hard currency. The North
African country’s economic growth was
1.8 percent in the first quarter of 2015. It
is expected to reach 2.5 percent this year,

compared with 0.8 percent in 2015,
Finance Minister Slim Chaker has said.

The statistics agency said industrial
activity for the first quarter fell about 1
percent. Agriculture slowed by 2.5 per-
cent. Tunisia is under pressure from inter-
national lenders to reduce public spend-
ing, including subsidies on basic foods
and fuel, and cut its deficit. But social
tensions make cost-cutting sensitive.

The International Monetary Fund said
last month it has reached a tentative deal
to assist Tunisia with a four-year loan pro-
gram worth about $2.8 billion tied to
economic reforms. — Reuters

Tunisia’s economic 

growth slows to 1%


