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ASIAN COUNTRIES
Japanese Yen 2.925
Indian Rupees 4.552
Pakistani Rupees 2.900
Srilankan Rupees 2.085
Nepali Rupees 2.838
Singapore Dollar 223.730
Hongkong Dollar 39.033
Bangladesh Taka 3.859
Philippine Peso 6.510
Thai Baht 8.768

GCC COUNTRIES
Saudi Riyal 80.763
Qatari Riyal 83.194
ani Riyal 786.642
Bahraini Dinar 804.300
UAE Dirham 82.457

ARAB COUNTRIES
Egyptian Pound - Cash 29.550
Egyptian Pound - Transfer 34.475
Yemen Riyal/for 1000 1.216
Tunisian Dinar 137.900
Jordanian Dinar 427.360
Lebanese Lira/for 1000 2.018
Syrian Lira 2.0158
Morocco Dirham 31.466

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 302.700
Euro 339.630
Sterling Pound 404.560
Canadian dollar 234.380
Turkish lira 103.310

CURRENCY BUY SELL

Europe
British Pound 0.389705 0.404705
Czech Korune 0.004466 0.016466
Danish Krone 0.041251 0.046251
Euro 0.0331946 0.0340946
Norwegian Krone 0.032268 0.037468
Romanian Leu 0.075610 0.075610
Slovakia 0.009018 0.019018
Swedish Krona 0.031427 0.036427
Swiss Franc 0.301266 0.312266
Turkish Lira 0.097608 0.107908

Australasia
Australian Dollar 0.219217 0.231217
New Zealand Dollar 0.212884 0.222384

America
Canadian Dollar 0.225725 0.234725
Georgina Lari 0.136691 0.136691
US Dollars 0.298550 0.303250
US Dollars Mint 0.299050 0.303250

Asia
Bangladesh Taka 0.003289 0.003873
Chinese Yuan 0.043702 0.047202
Hong Kong Dollar 0.036926 0.039676
Indian Rupee 0.004259 0.004648
Indonesian Rupiah 0.000018 0.000024

Japanese Yen 0.002852 0.003032
Kenyan Shilling 0.002978 0.002978
Korean Won 0.000261 0.000276
Malaysian Ringgit 0.071019 0.077019
Nepalese Rupee 0.002809 0.002979
Pakistan Rupee 0.002699 0.002989
Philippine Peso 0.006307 0.006607
Sierra Leone 0.000051 0.000057
Singapore Dollar 0.216485 0.226485
South African Rand 0.014836 0.023336
Sri Lankan Rupee 0.001641 0.002221
Taiwan 0.009414 0.009594
Thai Baht 0.008417 0.008967

Arab
Bahraini Dinar 0.796216 0.804716
Egyptian Pound 0.023748 0.028866
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000181 0.000241
Jordanian Dinar 0.422712 0.431712
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000150 0.000250
Moroccan Dirhams 0.019618 0.043618
Nigerian Naira 0.001248 0.001883
Omani Riyal 0.779684 0.785364
Qatar Riyal 0.082319 0.083769
Saudi Riyal 0.079620 0.080920
Syrian Pound 0.001283 0.001503
Tunisian Dinar 0.133987 0.141987
Turkish Lira 0.097608 0.107908
UAE Dirhams 0.080975 0.082675
Yemeni Riyal 0.001368 0.001448

Rate for Transfer Selling Rate
US Dollar 302.900
Canadian Dollr 233.320
Sterling Pound 403.380
Euro 338.920
Swiss Frank 298.130
Bahrain Dinar 800.735
UAE Dirhams 82.700
Qatari Riyals 83.910
Saudi Riyals 81.495
Jordanian Dinar 426.815
Egyptian Pound 34.013
Sri Lankan Rupees 2.084
Indian Rupees 4.548
Pakistani Rupees 2.902
Bangladesh Taka 3.854
Philippines Pesso 6.495
Cyprus pound 159.645
Japanese Yen 3.915
Syrian Pound 2.405
Nepalese Rupees 3.825
Malaysian Ringgit 74.815
Chinese Yuan Renminbi 45.695
Thai Bhat 9.720
Turkish Lira 102.840

Swiss Franc 331.570
Australian Dollar 231.570
US Dollar Buying 301.500

GOLD
20 Gram 267.310
10 Gram 136.570
5 Gram 69.130

OPEC basket price at 
$41.51 pb on Friday

VIENNA: OPEC daily basket price stood at $41.51 a
barrel Friday compared with $42.04 pb the previous
day, said the international petroleum organization
yesterday. 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). 

Iran banks to set 
up in Germany

TEHRAN: Two private Iranian banks will open branch-
es in Munich, officials confirmed yesterday, as the
Islamic republic looks for ways around ongoing barri-
ers to international financing. The central bank
announced late on Sunday that Middle East Bank and
Sina Bank would set up in Germany’s Bavaria state, fol-
lowing a visit by local economy minister Ilse Aigner to
Tehran. “This is a first since the revolution of 1979. We
hope to open our branch by the end of 2016,” Parviz
Aghili, director general of Middle East Bank, said. Iran’s
central bank is also now working with its German
counterpart and several banks in the country to settle
oil exports in euros. “The central bank is focused on
developing banking relations with other countries,”
said Akbar Komeijani, vice president of the central
bank, in a statement on its website. 
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US dollar stable 
against KD at 0.301

KUWAIT: The US dollar’s exchange rate against the Kuwaiti
dinar was stable at 0.301, whereas the euro’s rate went up
to KD 0.337 compared to Sunday’s exchange rates, said the
Central Bank of Kuwait (CBK) yesterday. The exchange rate
of the pound sterling went up to KD 0.402, as well as the
Swiss Franc which also went up to 0.308 KD. The Japanese
yen stood at KD 0.002. 

DP World wins concession
in Somaliland port project 

DUBAI: Dubai’s DP World has won a 30 year concession to
manage and develop a port in the breakaway Somalia
region of Somaliland that will require an investment of
$442 million, the ports operator said in a stocks exchange
statement yesterday. The Red Sea Port of Berbera project
will focus on containers, with the capability to handle oth-
er types of cargo, the statement said. DP World will have a
65 percent share in the joint venture project with the gov-
ernment of Somaliland, it said.

LONDON:  US gasoline stockpiles
remain at record highs for the time of
year but excess inventory is smaller than
it appears once adjusted for the higher
level of domestic consumption and
exports.

Stocks of gasoline and blending com-
ponents stood at 232 million barrels
near the end of August, down from a
high of 259 million in February but well
above the 214 million reported at the
same point in 2015. Persistently high
levels of gasoline inventories have led
many analysts to warn about a “gasoline
glut” that could force significant cut-
backs in refinery crude demand in the
autumn weighing on oil prices. But
stockpiles look more reasonable when
compared with the record level of gaso-
line consumption at home and strong
exports to Mexico and the rest of Latin
America. Gasoline stockpiles exhibit
strong seasonality and tend to be high-
est relative to consumption in winter
and lowest in summer.

Refiners use storage to optimize
capacity utilization and smooth the
swing from off-peak to peak demand
between winter and summer. Gasoline
stocks started the year at more than 30

days worth of consumption in January,
the highest level since January 1999.

By the end of June, stocks had fallen
to just 25.1 days of consumption, com-
pared with an average of around 23.7
days over the previous five years. Once
adjusted for the increase in consump-
tion, the difference between actual
gasoline stocks and the level over the
previous five years was around 13 mil-
lion barrels. Since then, gasoline stocks
have fallen further to 24.4 days of con-
sumption at the end of August, accord-
ing to the new weekly consumption
estimates published by the US Energy
Information Administration. Gasoline
stocks were still around 13 million bar-
rels higher than normal for the time of
year once adjusted for increased con-
sumption.

But US refiners have succeeded in
controlling stockpiles, mostly by holding
refinery run rates unchanged from last
year, or even cutting them, and letting
strong consumption and exports to soak
up the excess. Thirteen million barrels is
a rather modest “glut” and should be rel-
atively easy for the market to carry and
for refiners to work down in the year
ahead. — Reuters

US gasoline stockpiles remain
manageable as summer ends

NBK ECONOMIC REPORT 
KUWAIT: May saw credit growth slow to 7.2 percent year-
on-year (y/y) on a small monthly gain. Total credit rose by
KD 31 million during the month. Household debt and most
business sectors saw decent gains during the month.
However, May’s figure was weighed down by a drop in
credit for securities purchases and lending to the real
estate sector. While private deposits saw a healthy boost,
this was more than offset by a sizeable decline in govern-
ment deposits. Interbank and deposit rates continued to
decline as liquidity pressures eased. 

Household lending added a net of KD 80 million, on the
heels of a weaker than usual April figure. Growth contin-
ued to moderate slowing to 11.3 percent y/y. Growth in
installment loans, the main source of household debt
growth, moderated to 13.1 percent y/y, while shorter-tenor
consumer loans continued to contract by 1.0 percent y/y,
registering a small monthly decline. 

Nonbank financial companies saw a net decline in credit
in May. The sector saw a small KD 16 million drop.
Nonetheless, it appears the sector is close to ending more
than five years of deleveraging, with indebtedness con-
tracting by 1.1 percent y/y. 

Real estate 
All remaining credit declined by KD 33 million, with

growth slowing to 5.8 percent y/y. The May decline was
due to drops in lending for the purchase of securities and
credit to the real estate sector, down by KD 107 million and
KD 67 million, respectively. Other sectors did relatively well,
including industry, construction, and trade. Other unclassi-
fied sectors also saw a notable gain of KD 38 million. 

Private deposits saw a strong gain in May, but not large
enough to offset the April decline. Private deposits rose by
KD 255 million, though growth in broad M2 money supply
was steady at 2.0 percent y/y; narrower M1 money supply
growth slipped to a 0.7 percent y/y decline due to basis
effects. Gains in private deposits were across the board,
with KD sight, KD time, KD savings and foreign currency
deposits all seeing increases. 

A drop in government deposits offset most of the gain
in private deposits. The KD 331 million decrease in govern-
ment deposits was the largest drop in over seven years,
and wiped out 75 percent of the prior month’s sizeable
increase. Despite the drop, growth in government deposits
remained strong at 13.4 percent y/y, with their rise over the
last twelve months exceeding that of private deposits.
Indeed, over the last twelve months, government deposits
have helped shore-up weakness in private deposits, rising
by KD 722 million, while private deposits were up by KD
664 million.

Liquidity
Banking system liquidity saw a healthy increase in May.

Bank reserves (ie cash, deposits with the CBK and CBK
bonds) increased by a sizeable KD 487 million. It rose to KD
6.6 billion, or 11.2 percent of total bank assets (Chart 4), its
highest level in more than a year and more than offsetting
last month’s decline. The increase was in time deposits at
the central bank and coincided with a KD 117 million rise in
CBK foreign reserves, which increased to KD 9.4 billion,
their highest level in two years.

Interest rates declined in May for a second consecutive
month as domestic liquidity conditions improved. The 3-

month Kuwait interbank offered rate (Kibor) dropped 2
basis points (bps) to 1.59 percent in May. Rates continued
to ease in June, but have since been relatively steady. The

3-month Kibor stood at 1.56 percent in August. Customer
deposit rates also appeared to ease, seeing drops of 1-2
bps across the various maturities. 

Kuwait’s credit growth flat at 7.7% y/y

LONDON: Crude oil futures pared gains yesterday after top
producers Russia and Saudi Arabia said they have agreed
to cooperate on stabilising the oil market, including limit-
ing output. Brent crude futures for November delivery
were up $1.12 per barrel at $47.95 a barrel at 1125 GMT,
after hitting a session high of $49.40. US crude for October
delivery was up $1.11 a barrel at $45.55 a barrel, after
reaching a high of $46.53 a barrel earlier in the session.
Saudi Arabia and Russia said on the sidelines of the G20
summit in China that they signed an agreement to set up a
task force to review oil market fundamentals and to recom-
mend measures and actions that will secure market stabili-
ty. Russian Energy Minister Alexander Novak said the two
countries were moving to a strategic energy partnership
and that a high level of trust would allow them to address
global challenges.

Saudi Energy Minister Khalid Al-Falih told a UAE-based
television channel he was optimistic about cooperation
with other producers ahead of a meeting this month in
Algiers, adding freezing production is not the only solu-
tion. Saudi deputy crown prince told Russian President
Vladimir Putin on the sidelines of the same summit that
cooperation between the two countries would bring bene-
fit to the global oil market. “Verbal intervention was again
needed to trigger a recovery towards $50,” senior ABN Amro
economist Hans van Cleef said. “After all, if prices remain too
low ahead of the meeting, there is a risk that at some point
Russia and Saudi Arabia actually need to act. That would
probably be the last thing they want as long as Iran is raising
output.” Brent rallied to above $50 a barrel in late August,
helped by growing talk of a coordinated production freeze,
but prices have since fallen as few believe OPEC will act. Iran,
OPEC’s third largest producer, has said it would only cooper-
ate in talks to freeze output if fellow exporters recognized its
right to fully regain market share. Iran is ready to raise its
output to 4 million barrels per day in a couple of months
depending on market demand, a senior official from the
National Iranian Oil Company said. — Reuters

KABUL: Afghan workers fill fuel containers from fuel tankers at an oil depot on the
outskirts of Kabul. Tax-exempt military fuel imported into Afghanistan is being sold
on the open market, industry officials and a new anti-corruption report reveal, caus-
ing the government huge revenue losses as Kabul struggles to wean itself off for-
eign aid. —AFP

Oil pares gains after 
Saudi, Russia sign pact


