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ASIAN COUNTRIES
Japanese Yen 2.737
Indian Rupees 4.664
Pakistani Rupees 2.914
Srilankan Rupees 2.012
Nepali Rupees 2.920
Singapore Dollar 218.960
Hongkong Dollar 39.327
Bangladesh Taka 3.805
Philippine Peso 6.082
Thai Baht 8.822

GCC COUNTRIES
Saudi Riyal 81.508
Qatari Riyal 83.949
Omani Riyal 793.789
Bahraini Dinar 811.610
UAE Dirham 83.218

ARAB COUNTRIES
Egyptian Pound - Cash 19.300
Egyptian Pound - Transfer 16.812
Yemen Riyal/for 1000 1.227
Tunisian Dinar 133.510
Jordanian Dinar 430.300
Lebanese Lira/for 1000 2.036
Syrian Lira 2.178
Morocco Dirham 31.073

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 305.450
Euro 331.730
Sterling Pound 382.730

Nepalese Rupees 3.915
Malaysian Ringgit 69.695
Chinese Yuan Renminbi 44.640
Thai Bhat 9.755
Turkish Lira 84.755

CURRENCY BUY SELL
Europe

British Pound 0.374328 0.384328
Czech Korune 0.004206 0.016206
Danish Krone 0.040366 0.045336
Euro 0. 324252 0.333252
Norwegian Krone 0.032050 0.037250
Romanian Leu 0.084653 0.084653
Slovakia 0.009148 0.019148
Swedish Krona 0.030662 0.035662
Swiss Franc 0.300620 0.311620
Turkish Lira 0.078618 0.088918

Australasia
Australian Dollar 0.225743 0.237743
New Zealand Dollar 0.208605 0.218105

America
Canadian Dollar 0.222868 0.231868
Georgina Lari 0.137958 0.137958
US Dollars 0.301350 0.305750
US Dollars Mint 0.301850 0.305750

Asia
Bangladesh Taka 0.003462 0.004046
Chinese Yuan 0.042860 0.046360

Hong Kong Dollar 0.037297 0.040047
Indian Rupee 0.004095 0.004783
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002655 0.002835
Kenyan Shilling 0.003050 0.003050
Korean Won 0.000262 0.000277
Malaysian Ringgit 0.065144 0.071144
Nepalese Rupee 0.002957 0.003127
Pakistan Rupee 0.002665 0.002955
Philippine Peso 0.005986 0.006286
Sierra Leone 0.000068 0.000074
Singapore Dollar 0.212928 0.222928
South African Rand 0.018091 0.026591
Sri Lankan Rupee 0.001646 0.002228
Taiwan 0.009778 0.009958
Thai Baht 0.008468 0.009018

Arab
Bahraini Dinar 0.803641 0.812141
Egyptian Pound 0.014981 0.020889
Iranian Riyal 0.000085 0.000086
Iraqi Dinar 0.000197 0.000257
Jordanian Dinar 0.425155 0.434155
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000157 0.000257
Moroccan Dirhams 0.020079 0.044079
Nigerian Naira 0.001265 0.001900
Omani Riyal 0.786956 0.792636
Qatar Riyal 0.083088 0.084538
Saudi Riyal 0.080367 0.081667
Syrian Pound 0.001295 0.001515
Tunisian Dinar 0.131353 0.139353
Turkish Lira 0.078618 0.088918
UAE Dirhams 0.081738 0.083438
Yemeni Riyal 0.000993 0.001073

Dollarco Exchange Co. Ltd

Rate for Transfer Selling Rate
US Dollar 305.400
Canadian Dolla 229.135
Sterling Pound 380.170
Euro 329.750
Swiss Frank 306.505
Bahrain Dinar 809.590
UAE Dirhams 83.540
Qatari Riyals 84.760
Saudi Riyals 82.365
Jordanian Dinar 431.915
Egyptian Pound 16.964
Sri Lankan Rupees 2.010
Indian Rupees 4.663
Pakistani Rupees 2.912
Bangladesh Taka 3.836
Philippines Pesso 6.084
Cyprus pound 167.715
Japanese Yen 3.710
Syrian Pound 2.425

Canadian dollar 229.400
Turkish lira 84.440
Swiss Franc 309.160
Australian Dollar 235.500
US Dollar Buying 304.250

GOLD
20 Gram 254.450
10 Gram 130.140
5 Gram 65.920
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NEW DELHI: India is exploring setting up a new
payments mechanism for trade with Iran, after
its old sanctions workaround broke down, as
state banks remain fearful of handling payments
from Tehran in case the United States imposes a
fresh financial embargo.

US President Donald Trump has denounced
an agreement between Iran and major powers
on its nuclear program as a bad deal, and his
administration has put Tehran “on notice” after
the test-firing of a ballistic missile. Under previ-
ous Western sanctions, India had devised a

barter-like scheme acceptable to Washington
that allowed it to make some oil payments to
Tehran in rupees through a small state bank,
UCO Bank.

Indian companies were then able to receive
payments for goods exported to Iran using the
oil money held in non-convertible rupee bal-
ances at UCO, maintaining a trade lifeline
between two countries with long historical ties.
But since sanctions were partly lifted early last
year the rupee account has been run down by
more than 90 percent to just 20 billion rupees
($305 million) because Indian refiners have
resumed paying for Iranian oil in euros.

Whilst the federal government and central
bank have approved oil payments in euros -

which Iran prefers because the currency is readi-
ly convertible - they have not given the all-clear
for trade in the opposite direction to be settled
in other currencies, leaving exporters stuck.

“We are working on a mechanism through
euros and looking for a common correspon-
dent bank in Europe to act as an intermediary
for India and Iran,” said R.K. Takkar, chairman of
UCO Bank. “The euro payment system has not
yet crystallised,” he said, adding the govern-
ment was working to find a solution. The
Reserve Bank of India (RBI) said some Iranian

banks had applied to open branches in India,
but gave no indication when it might approve
settlement of trade with Iran in currencies oth-
er than the rupee.

Tensions grow
“Due to the geopolitical situation around

Iran, and international sanctions-related meas-
ures, correspondent banking relationships are
difficult,” the central bank said in a written reply
to questions submitted by Reuters. “The Reserve
Bank has facilitated payment for Indian
exporters by permitting special arrangements
for rupee-based settlements.”

Although European Union and United
Nations sanctions against Iran have been

removed some U.S. measures remain, and that,
along with the hard line promised by the new
administration in Washington, has left the coun-
try still largely shut out of the global financial
system as banks steer clear of its business.

As tensions grow, New Delhi and Tehran are
considering reverting to the old rupee mecha-
nism that was viewed as a safe bet because UCO
has no U.S. exposure that could lead it to fall foul
of any new sanctions.  Iran has agreed in princi-
ple to accept some oil payments in rupees to
fund imports from India worth an estimated $2.5
billion a year, a senior commerce ministry official
told Reuters.

No timeline has been fixed as yet to imple-
ment the new mechanism, however, as both
sides await the outcome of Iran’s presidential
election in May and seek clarity on the Trump
administration’s approach towards Tehran, he
said. The payment woes have hit the revenues of
Indian exporters as they struggle to complete
deals struck when the rupee account was flush
with funds. Several containers from India are
held up at Iranian ports, exporters said.  “Our
clients are threatening to cancel orders and pro-
cure from China,” said Jayanti Goela at Gas Lab
Asia, a Delhi-based exporter that had won an
order to supply gas storage tanks to Tehran.
India’s major exports to Iran include food, chemi-
cals, engineering products, garments and drugs. 

Chabahar port 
The reticence of Indian banks with US expo-

sure has also slowed work on the Iranian port of
Chabahar and a $1.6 billion rail link backed by
New Delhi that would bypass arch-rival Pakistan
and counter China’s growing influence in the
region. One official involved in the Chabahar
project said contractors, concerned about get-
ting paid, were now reluctant to supply equip-
ment and materials for the Arabian Sea port
whose completion is planned for 2018.

“If Trump imposes more sanctions on Iran, we
may have to wind up most of our plans,” the offi-
cial said. Foreign minister Sushma Swaraj told
parliament recently that Iran had yet to ratify a
trilateral pact to set up the transit corridor to
Afghanistan that was signed on a visit last year
by Indian Prime Minister Narendra Modi.

“The government is still in a wait-and-watch
mode and closely monitoring Trump’s
approach towards Iran,” said a senior official
who joined Modi on his trip to Iran. India, Iran’s
top oil client after China, boosted exports to
Tehran during sanctions as Western nations
boycotted it. Yet India has lost out since the
lifting of sanctions, with its exports to Iran
declining to $2.4 billion in 2016 from $3.2 bil-
lion in the previous year. —Reuters

India tries to fix new  

Iran trade payments 
Trump denouncing agreement between Iran and major powers

TEHRAN: A handout picture released on March 20, 2017 by the office of Iranian
President Hassan Rouhani shows him addressing the nation on the occasion of
Nowruz, the Persian New Year. —AFP

BERLIN: German Interior minister Thomas de Maiziere and German Economy
and Energy Minister Brigitte Zypries talk as they arrive for the weekly cabi-
net meeting at the Chancellery yesterday. —AFP

FRANKFURT AM MAIN: German workers
enjoyed a strong increase in wages for the
third year in a row in 2016, official data
showed yesterday, in news likely to be wel-
comed by the European Central Bank. Real
wage growth stood at 1.8 percent last year,
the federal statistics authority Destatis said
in a statement, confirming preliminary
results released in February.

That was slower than the record 2.4 per-
cent increase recorded in 2015 and the 1.9
percent rise the year before. To give a
clearer picture of the development in
workers’ purchasing power, the statisti-
cians calculate the real wage growth figure
by subtracting inflation-at 0.5 percent over
the whole year-from the nominal increase
in salaries of 2.3 percent.

Rising inflation towards the end of the
year meant that real wage growth slowed
in the fourth quarter to just 1.1 percent,
after a peak of 2.7 percent between
January and March. “As in the previous

year,  employees with below-average
monthly earnings received above-average
nominal increases,” Destatis commented.
Untrained workers,  the “marginally
employed” earning less than 450 euros
($486) per month, and employees in the
hospitality sector saw their wages rise
faster than other groups.

Growing wages in Europe’s largest econ-
omy will be welcome news for the ECB.
Paying workers more should boost con-
sumer spending, powering the eurozone
economy and driving inflation towards the
ECB’s target of just below 2.0 percent, mon-
etary policymakers believe. Higher salaries
are “the linchpin of a self-sustained
increase in inflation,” ECB President Mario
Draghi told journalists at a press confer-
ence in early March. Economic growth in
Germany has become increasingly depend-
ent on consumption at home, even as the
country’s traditionally strong export sector
remains in robust health.  —AFP

German wages rise for third 

year in a row in 2016: Data

AMSTERDAM: Donut brand Dunkin’ Donuts prepares for the opening of
the first store in Amsterdam, yesterday. The Dunkin’ Donuts store will
open today, seventeen years after the last brandstore closed in the
Netherlands. —AFP

KABUL: Afghan authorities expect work on
the first phase of a multimillion dollar hous-
ing project financed by China to begin within
months, as Beijing continues to raise its
development profile in the region. The proj-
ect, originally announced in 2015 during a
visit to Kabul by Chinese Vice President Li
Yuanchao, is expected to see construction of
10,000 housing units for Afghan civil servants
after the project was cleared by both govern-
ments last week.

The first phase will see 1,400 units built
near the old Darulaman palace in the capital
Kabul, with China agreeing to provide 500 mil-
lion yuan ($73 million) in finance. Two further
phases are expected to follow, depending on
successful implementation of the first stage.
“So far, the project is the largest Chinese-sup-
ported project in Afghanistan,” Hamid Jalil, a
deputy minister at the Ministry of Urban
Development told Reuters. “We hope that

within two to three months, we’ll be able to
finalise procurement and start,” he said.

China is investing heavily in the region,
with the $57 billion China-Pakistan Economic
Corridor (CPEC) project to link its landlocked
northwest to the Arabian Sea and projects
such as the massive Mes Aynak copper mine
in Afghanistan. Although it has been very
cautious about taking an active security role
in Afghanistan, it has promised to help build
up the economy which has been shattered by
decades of war.

While the housing project counts as devel-
opment aid and has no direct links to invest-
ments like Mes Aynak, which has been hit by
wrangling over contractual issues, it under-
lines Beijing’s growing profile as a major player
in the region. “For donors what is important is
visibility so that people can see their assis-
tance and housing is one of the most visible
projects,” Jalil said. —Reuters

Afghanistan housing project 

underlines China’s new role

FAMAGUSTA: With its pristine floor tiles
and colorful storefronts, Famagusta’s
new City Mall symbolizes efforts by the
northern part of divided Cyprus to
encourage investment despite a
decades-long trade embargo. Like many
projects in the Mediterranean island’s
Turkish-occupied north, the mall’s back-
ers received tax breaks from a govern-
ment keen to boost the economy and
become less dependent on Turkey.

The breakaway Turkish Republic of
Northern Cyprus, on land Turkey occu-
pied in 1974 when it invaded after a
coup that sought to unify the island
with Greece, is cut off from trade with
Europe. Self-declared in 1983, covering
a third of the island’s land mass and
home to just 300,000 people, it has no
direct air or sea links with any country
except Turkey.

All of its imports, exports and even
the post must pass through its neigh-
bour to the north. Mustafa Besim, a
professor at Famagusta’s Eastern
Mediterranean University, said the ter-
ritory was keen to reduce its depend-

ence on Ankara, which finances more
than a third of its budget. “People have
understood that if you are... so much
financially dependent on another
economy, it has other implications,
both economical and political,” he said.
Keen to boost the private sector, in
recent years the government has
offered investors cheap loans and tax
breaks aimed at spurring investment.

“In 2009... there wasn’t any pro-
gram, any support, nothing related to
supporting small and medium enter-
prises, shopkeepers, no financial pro-
gram, nothing,” the minister for the
economy and energy, Sunat Atun, told
AFP. He said the government began
offering interest-free loans to manu-
facturers and later expanded the pro-
gram to other sectors. “We give them
some time and space to ensure they
will start to have some returns,” Atun
said. The Tarimer family, whose
Elektrokur firm invested some $21 mil-
lion (20 million euros) in the City Mall,
took advantage of a tax break on con-
struction materials.

Boosting the autonomy 
“This helped us, given the size of the

investment,” Hasan Sari, the mall’s gen-
eral manager, told AFP. Standing out-
side one of the mall’s 45 stores, he said
he wanted to encourage Turkish
Cypriots to shop locally rather than tak-
ing trips abroad to do so. “The idea was
to bring together in one place every-
thing that interests a family, to encour-
age them to consume here and nurture
our economy,” he said. 

But for other key sectors such as
tourism and higher education to attract
investment, they must overcome the
Turkish Cypriots’ isolation. “The govern-
ment has been giving a lot of incen-
tives,” said Besim. “They include renting
land to investors with no charges,
exempting them from taxes and fund-
ing opportunities given by the develop-
ment bank.”

“Universities are being given subsi-
dies to invite international organisa-
tions, to get a reputation.” Officials say
the strategy is bearing fruit. In 2016,
more than a million visitors came, and

tourism revenues topped a fifth of gov-
ernment income. Luxury hotels and
casinos have mushroomed along the
island’s north coast, attracting both for-
eign tourists and local visitors.

The territory’s student population
has also tripled since 2009 — some
80,000 foreign students now attend its
universities. But the embargo remains a
major brake on economic develop-
ment. It stands little chance of being
lifted until Greek Cypriots and Turkish
Cypriots reach a peace deal. Cyprus
President Nicos Anastasiades, who will
meet United Nations head Antonio
Guterres yesterday, said he would con-
vey “the absolute will of Greek Cypriot
side to continue a dialogue” after peace
talks collapsed in February. But Besim
said the authorities in the north could
still take interim measures to support
the economy. “This government should
continue paying attention to fiscal dis-
cipline,” he said. “Turkish Cypriots are
now trying to be more autonomous
and to generate revenues that are
enough for their expenditures.” —AFP

Turkish Cypriots push private 

sector despite trade embargo


