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CURRENCY BUY SELL
Europe

British Pound 0.380133 0.398033
Czech Korune 0.005322 0.014622
Danish Krone 0.042233 0.047233
Euro 0. 337971 0.351671
Georgian Lari 0.111392 0.111392
Hungarian 0.000972 0.001162
Norwegian Krone 0.032155 0.037355
Romanian Leu 0.057092 0.073942
Russian ruble 0.004633 0.004633
Slovakia 0.009118 0.019118
Swedish Krona 0.029147 0.034147
Swiss Franc 0.296572 0.307572

Australasia
Australian Dollar 0.207546 0.219546
New Zealand Dollar 0.193155 0.202655
America
Canadian Dollar 0.226695 0.235695
US Dollars 0.300700 0.306000
US Dollars Mint 0.302000 0.306000

Asia
Bangladesh Taka 0.002982 0.003783
Chinese Yuan 0.042318 0.045818
Hong Kong Dollar 0.036759 0.039509
Indian Rupee 0.003574 0.004346
Indonesian Rupiah 0.000016 0.000022
Japanese Yen 0.002604 0.002784
Korean Won 0.000257 0.000272
Malaysian Ringgit 0.069454 0.075454
Nepalese Rupee 0.002583 0.002923
Pakistan Rupee 0.001692 0.002462
Philippine Peso 0.005494 0.005794
Singapore Dollar 0.214456 0.224456
Sri Lankan Rupee 0.001449 0.002029
Taiwan 0.009727 0.009907
Thai Baht 0.008905 0.009455
Vietnamese Dong 0.00013 0.00013

Arab
Bahraini Dinar 0.793917 0.810417
Egyptian Pound 0.014332 0.020050
Iranian Riyal 0.000084 0.000086
Iraqi Dinar 0.000213 0.000273
Jordanian Dinar 0.425606 0.434606
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams 0.022557 0.046557
Omani Riyal 0.785370 0.791050
Qatar Riyal 0.079431 0.084371
Saudi Riyal 0.080193 0.081493
Syrian Pound 0.001292 0.001512
Tunisian Dinar 0.101889 0.109889
Turkish Lira 0.049735 0.061235
UAE Dirhams 0.081561 0.083261
Yemeni Riyal 0.000991 0.001071

SEOUL: Samsung Electronics yesterday posted record
quarterly operating and net profits as solid demand for
its memory chips cushioned the fallout from slowing
smartphone sales-but warned of tougher times ahead.
The South Korean tech giant-the world’s top maker of
smartphones and memory chips-has recovered from a
series of setbacks, including a humiliating recall and the
jailing of its de facto chief, to post a series of record-
breaking numbers.

The profits have been driven by its mighty semicon-
ductor unit, which provides chips for its own devices as
well as competitors including Apple.

But that run was coming to an end, Samsung sig-
nalled in a statement, saying  it expected “overall earn-
ings across the company to decline” in the fourth quar-
ter because of seasonal factors in the semiconductor
market. Going into 2019, “earnings are forecast to be
weak for the first quarter” for the same reason, it
added, before business conditions improved.

For July-September, Samsung reported an operating
profit of 17.6 trillion won ($15.4 billion), up 21 percent
from a year ago and a an all-time higher for any quar-
ter. Net profit also jumped 17.5 percent to 13.1 trillion
won, also a record, while sales rose 5.5 percent to 65.4
trillion won. “It was in line with expectation but this will
be the peak,” Greg Roh of HMC Securities &
Investment told AFP.

“I’m expecting a decrease in the fourth quarter
across the company including semiconductors and
smartphones to around 16.6 trillion won,” he said. The
figures-in line with estimates announced earlier this
month-were “driven mainly by the continued strength
of the memory (chip) business”, Samsung said. The unit

dominates the global market and the firm has invested
tens of billions of dollars each year to build and expand
its factories.

Handset competition 
The division reported an operating profit of 13.6 tril-

lion won, the second consecutive quarterly record, off-
setting sagging profits at the mobile phone division.
Mobile handsets once contributed the lion’s share of
Samsung Electronics’ overall sales and profit, but the
unit reported a third-quarter operating profit of only
2.22 trillion won, down 33 percent year-on-year.

Margins were squeezed in the face of growing com-
petition with archrival Apple for high-end devices, and
Chinese firms churning out cheaper devices in the mid-
and low-end segments, where Samsung said sales fell.

Shares in the firm ended up 0.12 percent in Seoul
trading. Samsung Electronics is the flagship unit of the
Samsung Group, by far the South’s largest conglomer-
ate and controlled by the founding Lee family. 

It plans to invest a whopping 31.8 trillion won in pro-
duction facilities this year, it said, mostly to build and
expand chip production plants.

It also vowed to expand mobile sales in the long
term by rolling out new technologies including much-
anticipated foldable phones and artificial intelligence
installed in its devices. Samsung’s reputation suffered a
major blow from a damaging worldwide recall of its
flagship Galaxy Note 7 smartphone over exploding
batteries two years ago, which cost the firm billions of
dollars.

The group’s heir, Lee Jae-yong, was also embroiled
in a major corruption scandal that ousted South Korean

president Park Geun-hye and spent nearly a year in jail
for bribing her close confidante.

The 50-year-old-the son of the current, ailing

chairman Lee Kun-hee-was released from jail in
February after several  of his convictions were
quashed on appeal. —AFP

Samsung Electronics enjoys 
record Q3 despite struggles

Solid demand for memory chips, but warning of tougher times ahead

SEOUL: A woman walks past advertisements for the Samsung Galaxy Note9 at the company’s showroom
in Seoul yesterday. Samsung Electronics posted record quarterly operating and net profits for the July-
September period yesterday. —AFP

Rolling in euskos: 
French Basques’ 
thriving currency
BAYONNE, France: Nipping out to buy a cup of cof-
fee or some bread? These days in France’s Basque
region it may well be euskos, not euros, that you
reach for in your wallet. The border region’s local
currency, which is equivalent to the euro, hit a mile-
stone in October, hitting more than a million in circu-
lation-a first in Europe.

This puts it ahead of the Bristol Pound, of which
around 780,000 euros-worth are in circulation in the
Brit ish city, and the 648,000 euros-worth of
Chiemgauer used in Bavaria, Germany. Like dozens
of other micro-currencies around the world, the
eusko was created with the aim of boosting the local
economy by encouraging custom for neighborhood
businesses.

But in the Basque Country, a region with its own
language and culture divided between France and
Spain, having a separate currency has its own partic-
ular resonance. The region’s decades-long separatist
insurgency, which left more than 850 people dead,
only officially ended this year when militant group
ETA disbanded.

Even for those who have never backed independ-
ence, the Basque identity is a source of deep pride. 

“If someone pays me in euskos, I’ll speak to them
in Basque-it creates a link, obviously,” said Pantxika
Heguiaphal, a bakery worker in the French Basque
city of Bayonne. Non-profit organization Euskal

Moneta-Monnaie, which manages the currency,
invests euros exchanged for euskos in local projects,
including environmental or farming schemes. Its head
Dante Edme-Sanjurjo believes the currency’s success
comes from its “unifying capacity”.But “this currency
is not about Basque nationalism”, he said. “We’re
mobilizing different actors and bringing them togeth-
er.” Xina Dulong, manager of a Bayonne bar, uses the
eusko for daily personal outgoings, but also to pay
most of her suppliers. “There’s even one who I took
on for the beer specifically because he used euskos,”
she said.

Cash or euskokart? 
For a small annual fee, eusko users can open an

account in the currency and obtain a debit card-or
euskokart-which works in participating stores.

“Every month more than 40,000 euskos are cred-
ited to personal accounts,” said Edme-Sanjurjo.

Some 600,000 of the million euskos in circulation
are in digital form, and the rest in cash.

Since its launch in 2013, around 3,000 people
have signed up to use the currency, along with 770
businesses, 16 towns and the Basque regional
authority.

There’s a built-in penalty for turning your back on
the system, too: changing euskos back into euros
comes with a five-percent commission fee. Edme-
Sanjurjo hails the eusko as “the most developed” of
around 40 similar local currencies in France. 

“But what we’re targeting now for 2021 is financial
autonomy,” he said.

Today, 50 percent of the overheads for running
the currency are funded by subscription fees, but
public subsidies make up the rest. A months-long
legal tussle between authorities in Bayonne and the

French state has been a setback for those hoping to
expand the currency. 

Bayonne finally got the green light in June to make
municipal payments such as councillors’ allowances
and subsidies to community groups in euskos,
despite objections from the state.

So far two Bayonne councillors have asked to be
paid in euskos. 

“It’s a real currency, not a joke,” said Martine
Bisauta, deputy mayor in charge of sustainable
development, who has requested part  of  her
allowance in euskos. “It has to have the same flexibil-
ity as the euro, so we really need to bring it to life in
society,” she said.  —AFP

Traders negative 
on pound since 
2016 as Brexit 
risks mount
LONDON: Traders hold a more negative view on the out-
look for the pound than at any time since shortly after the
Brexit referendum in 2016, according to options markets, as
fears grow that Britain is headed for a sudden, disruptive exit
from the European Union.

Financial options knows as risk reversals - which measure
demand for options that give investors the right to sell ster-
ling at a future date versus options that give them the right
to buy - show traders are increasingly concerned about the
pound tumbling between December and April.

Fears of a no-deal Brexit have intensified as talks towards
an agreement between London and Brussels over the terms
of their divorce hit an impasse. Sterling neared 15-month
lows under $1.27 on Tuesday after Standard & Poor’s
warned Britain it was likely to endure a long recession with a
no-deal Brexit. The currency recovered slightly yesterday.

Even if Britain can agree a deal, Prime Minister Theresa
May will need to get parliamentary approval-far from guar-
anteed given her Conservative party lacks a majority and
factions within her party oppose her approach. Any delay
would leave Britain perilously close to its scheduled EU
departure date of March 29. And a parliamentary rejection
could plunge Britain into a sudden, disruptive exit, reaping
havoc on the economy as the UK fell back on World Trade
Organization rules for trade with the EU, its largest trading
partner. Paul O’Connor, head of the UK multi-asset team at
Janus Henderson, said any relief for the pound would be
short-lived should the EU and Britain agree a deal at a spe-
cial November summit. —Reuters

ABK launches 
‘ABK SecurePay’ 
for Mastercard 
cardholders
KUWAIT: Al-Ahli Bank of Kuwait (ABK) recent-
ly announced the launch of ‘ABK SecurePay,’ a
secure onl ine shopping service for its
Mastercard cardholders powered by
‘SecureCode.’ The launch of this technology is in
line with the Bank’s efforts to enhance consumer
confidence and offer customers a more secure,
convenient and speedy service.

Based on a 3-D secure protocol, the ‘ABK
SecurePay’ technology verifies the authenticity
of cardholders to participating merchants. It acts
as an additional security layer and allows card-
holders to choose a unique password through
their card issuer, and use it to authenticate
themselves when making a purchase.  To benefit
from the service, ABK Mastercard cardholders
will be prompted to register and authenticate
their cards when they shop online. Upon com-
pletion of the registration process, the informa-
tion entered will be validated by ABK immedi-
ately and the customer will be prompted to cre-
ate a password to activate the service.
Customers are only required to register once per
card to benefit from the service, and can then
enjoy a more secure online shopping experience
using their unique password created during the
registration process. 

ABK will continue to adopt and implement the
latest technologies that present customers with a
more secure and reliable banking service, as part
of its overall ‘Simpler Banking’ strategy. 

Shopping at 
Venezuelan 
stores? Better 
take dollars
CARACAS: At a luxury hotel in Venezuela’s capital, a small
store with amply-stocked shelves offers an array of goods
ranging from fine wines to imported baby formula, in stark
contrast to the crisis-stricken nation’s barren supermarkets.
Another store, on the other side of the country in the swelter-
ing western city of Maracaibo, sells American-branded
breakfast cereals, soap and truffle salt.

In a country with annual inflation topping 400,000 per-
cent, the stores’ prices are the only ones that will remain
steady. “Here we sell in dollars,” said Lourdes Torres, manag-
er of the Maracaibo store, as she attended customers waiting
to pay with US legal tender.

“We accept cash as well as transfers from American
banks,” she said, adding that she also accepts payment in
local bolivar currency with prices converted at the black
market exchange rate that is nearly four times the official rate.
The privately run “bodegones,” reminiscent of the “dollar
stores” Cuba’s government ran in the 1990s, have steadily
expanded in recent months as conducting business in the
beleaguered bolivar currency becomes increasingly difficult.
Their rise follows a decision by the government of President
Nicolas Maduro to loosen a 15-year-old currency control
system that made dollar-based commerce explicitly illegal.

It also coincides with the growing dollarization of a col-
lapsing economy in which many professionals - from doctors
and dentists to personal trainers - are now charging in hard
currency to avoid having their earnings swallowed by hyper-
inflation. The clientele of the “bodegones” are primarily well-
heeled Venezuelans with earnings in hard currency. But shop-
pers also include a growing number of residents who receive
remittances from some two million Venezuelans who have
emigrated to escape hunger and disease.

Reuters visited six newly established stores selling in dol-
lars in Caracas and five other major cities, including the bor-
der city of San Cristobal and the once-bustling industrial hub
of Valencia, now filled with empty factories. It was not imme-

diately evident how many such stores have opened nor why
the government was not requiring the stores to meet state
price controls that are enforced at major supermarket chains.

The Information Ministry did not reply to a request for
comment.

We have diapers 
The “bodegones” often grab customers’ attention with

luxury products such as high-end chocolates or high-tech
gadgets. But the most popular items are personal hygiene
products like deodorant and toothpaste that are consistently
available in greater variety than in supermarkets, according
to store managers.

“People are always asking if we have diapers,” said the
manager of a weeks-old shop in eastern Caracas who, like
most shop owners who spoke to Reuters, asked not to be
identified. They worry that their operations fall within a legal
gray area and could be targeted by authorities.

She said her supply of diapers, displayed next to bottles
of champagne, always runs out within a week.

Dollarized prices were unthinkable under regulations cre-
ated by late socialist leader Hugo Chavez. They put the gov-
ernment in charge of carrying out nearly all foreign currency
transactions and setting prices for consumer goods.
Maduro’s government, which often blames shortages and
inflation on unscrupulous businesses overcharging or hoard-
ing products, in August lifted a prohibition on the free
exchange of hard currency. But the government did not cre-
ate a law saying such operations are allowed, which has left
many shop owners trepidations about speaking to the media.

In September, as the new bodegones were starting to
emerge, the government jailed 34 managers of well-known
supermarkets on accusations of price-gouging. They were
later released and immediately resigned, according to
industry sources. Maria Uzcategui of commerce association
Consecomercio said stores pricing goods in dollars do so
“at their own risk,” while the government has turned a blind
eye and gone after big-name grocery chains for political
effect. “The arrests are a show to blame retailers for the
country’s economic situation,” Uzcategui said. “That is why
they single out the large chains, and not small businesses or
these new ‘bodegones.’” Prices at the dollar stores are
exorbitant for those living on a bolivar-based salaries. The
minimum wage is around $10 per month, and at least 80
percent of the population skips at least one meal per day,
according to a quality of life study known as Encovi carried
out by private universities. —Reuters

BAYONNE: In this file photo a person pays with banknotes
of the “Eusko” Basque currency in the French Basque
country, in Bayonne, southwestern France. —AFP


