
CAIRO:  Egypt expects to receive $1.5 billion
from the World Bank and African Development
Bank by year-end to support the budget and
could discuss potential IMF financing once par-
liament convenes, International Cooperation
Minister Sahar Nasr said. Egypt is implementing
a series of reforms aimed at reviving its econo-
my after the 2011 uprising that ended Hosni
Mubarak’s 30-year rule frightened off tourists
and foreign investors, on which it relies for for-
eign currency earnings.

Foreign currency reserves, which stood at
about $36 billion before the uprising, were
$16.42 billion at the end of November despite
billions of dollars in Gulf Arab aid that Egypt has
received since mid-2013.

A foreign currency shortage has crippled
import activity this year and the country is
struggling to pay for supplies of energy, which
drain some $700 million to $1 billion a month.

The minister said she had negotiated loans
with the World Bank and AfDB worth $3 billion

and $1.5 billion respectively, to be disbursed
over three years with the first tranche arriving
“within days” of the deals being signed later this
month. The economic reform program Egypt
launched in June 2014 helped it secure the aid
without a list of specific conditions.

“If you already have done an integrated
reform program with a clear timeline ... you
would not call it a conditionality because it has
already been achieved,” Nasr told Reuters on the
sidelines of the Egypt Mega Projects conference

in Cairo. She said the first effect of the loan
would be to bring much-needed foreign
exchange into Egypt: “There are three main
advantages to this program. First, it will bring in
foreign currency, quick foreign currency.”
Though the money has not been ring-fenced to
help Egypt pay some $2.7 billion owed to inter-
national oil companies or to purchase petrole-
um products, it will ease pressure on foreign
reserves and implicitly free up more cash for
energy imports.

Asked if Egypt planned to turn to the
International Monetary Fund for further financ-
ing, Nasr said the decision was one that should
be taken collectively by the government and
only pursued with the support of the Egyptian
people.

“It is one of the options we are discussing,
and it is very good we will be discussing it when
the parliament is in place as you need to get the
people’s consent, and that would be a prerequi-
site,” she said. But the benefits of an IMF pack-
age would have to be compared with other
sources of aid: “Nothing is ruled out ... I am pre-
senting all the different options to the economic
ministerial cabinet to discuss the pros and cons.”

Egyptian officials have said in the past that
they would not rule out an IMF financing pack-
age, although no requests have been made and
no concrete plans drawn up.

In total, Egypt has signed off on some $4 bil-
lion of investment loans this year in addition to
the budgetary support deals from the World
Bank and AfDB, Nasr said. Egypt also expects to
receive 370 million euros in budget support
from the European Union over three years, Nasr
said, without elaborating. — Reuters

Kuwait oil price drops 
to $34.21 pb

KUWAIT: Price of Kuwaiti oil fell by $1.71 to $34.21 per
barrel on Monday as opposed to USD 35.92 pb the day
before, said a statement by Kuwait Petroleum Corporation
(KPC) yesterday. At the world market, forwards of the
Brent Blend dropped to the lowest level in seven years,
against backdrop of the US dollar rise and failure of
OPEC’s member states of reaching a deal on the market
glut at their latest meeting, held in Vienna on Friday. The
Brent Blend dropped, upon settlement, at $2.27, some
5.28 percent, reaching $40.73 pb. The American crude oil
also decreased upon settlement by $2.32, some 5.80 per-
cent, to $37.65 PB. 
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ASIAN COUNTRIES
Japanese Yen 2.479
Indian Rupees 4.567
Pakistani Rupees 2.891
Srilankan Rupees 2.138
Nepali Rupees 2.873
Singapore Dollar 219.600
Hongkong Dollar 39.387
Bangladesh Taka 3.862
Philippine Peso 6.484
Thai Baht 8.520
Malaysian Ringgit 72.852

GCC COUNTRIES
Saudi Riyal 81.443
Qatari Riyal 83.894
Omani Riyal 793.270
Bahraini Dinar 811.080
UAE Dirham 83.152

ARAB COUNTRIES
Egyptian Pound - Cash 38.200
Egyptian Pound - Transfer 39.051
Yemen Riyal/for 1000 1.425
Tunisian Dinar 153.010
Jordanian Dinar 430.260
Lebanese Lira/for 1000 2.035
Syrian Lira 2.177
Morocco Dirham 31.131

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 305.250
Euro 335.780
Sterling Pound 464.900
Canadian dollar 230.200
Turkish lira 105.530
Swiss Franc 309.110
US Dollar Buying 304.050

CURRENCY BUY SELL
Europe

British Pound 0.452647 0.461647
Czech Korune 0.004210 0.016210
Danish Krone 0.040235 0.045235
Euro 0.325018 0.333018
Norwegian Krone 0.031567 0.036767
Romanian Leu 0.073575 0.073575
Slovakia 0.009104 0.019104
Swedish Krona 0.031753 0.036753
Swiss Franc 0.298226 0.308426
Turkish Lira 0.100424 0.110724

Australasia
Australian Dollar 0.214655 0.226155
New Zealand Dollar 0.197364 0.206864

America
Canadian Dollar 0.221700 0.230200
US Dollars 0.300400 0.304900

US Dollars Mint 0.300900 0.304900
Asia

Bangladesh Taka 0.003510 0.004110
Chinese Yuan 0.046192 0.049692
Hong Kong Dollar 0.037198 0.039948
Indian Rupee 0.004325 0.004715
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002384 0.002564
Kenyan Shilling 0.002973 0.002973
Korean Won 0.000250 0.000265
Malaysian Ringgit 0.068766 0.074766
Nepalese Rupee 0.002917 0.003087
Pakistan Rupee 0.002702 0.002982
Philippine Peso 0.006423 0.006703
Sierra Leone 0.000071 0.000077
Singapore Dollar 0.213923 0.219923
South African Rand 0.015158 0.023658
Sri Lankan Rupee 0.001767 0.002347
Taiwan 0.009185 0.009365
Thai Baht 0.008182 0.008732

Arab
Bahraini Dinar 0.800802 0.808802
Egyptian Pound 0.037152 0.040278
Iranian Riyal 0.000084 0.000086
Iraqi Dinar 0.000201 0.000261
Jordanian Dinar 0.425485 0.432985
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams 0.022135 0.046135
Nigerian Naira 0.001259 0.001894
Omani Riyal 0.784488 0.780168
Qatar Riyal 0.082927 0.084110
Saudi Riyal 0.080563 0.081263
Syrian Pound 0.001291 0.001511
Tunisian Dinar 0.147663 0.155663
Turkish Lira 0.100424 0.110724
UAE Dirhams 0.081923 0.083072
Yemeni Riyal 0.001376 0.001456

UAE Exchange Centre WLL

CURRENCIES TELEX TRANSFER PER 1000
Australian Dollar 204.08
Canadian Dollar 231.95
Swiss Franc 300.84
Euro 326.66
US Dollar 305.45
Sterling Pound 461.91
Japanese Yen 2.52
Bangladesh Taka 3.874
Indian Rupee 4.578
Sri Lankan Rupee 2.139
Nepali Rupee 2.859
Pakistani Rupee 2.893
UAE Dirhams 0.08312
Bahraini Dinar 0.8118
Egyptian Pound 0.03892
Jordanian Dinar 0.4344
Omani Riyal 0.7932
Qatari Riyal 0.08422
Saudi Riyal 0.08142

Rate for Transfer Selling Rate
US Dollar 305.500
Canadian Dollar 230.865
Sterling Pound 461.645
Euro 324.265
Swiss Frank 314.635
Bahrain Dinar 810.840
UAE Dirhams 83.470
Qatari Riyals 91.520

Saudi Riyals 82.190
Jordanian Dinar 430.480
Egyptian Pound 38.904
Sri Lankan Rupees 2.139
Indian Rupees 4.591
Pakistani Rupees 2.893
Bangladesh Taka 3.861
Philippines Pesso 6.480
Cyprus pound 581.885
Japanese Yen 3.480
Syrian Pound 2.615
Nepalese Rupees 3.865
Malaysian Ringgit 72.820
Chinese Yuan Renminbi 48.080
Thai Bhat 9.505
Turkish Lira 105.140

GOLD
20 Gram 222.220
10 Gram 113.805
5 Gram 57.97

US dollar firm vis-a-vis 
Kuwaiti dinar at 0.303

KUWAIT: The US dollar stabilized vis-a-vis the Kuwaiti dinar
yesterday trading at KD 0.303 and the euro traded KD 0.329,
as compared to Monday’s rates, the Central Bank of Kuwait
said. Sterling pound dropped to KD 0.456 and Swiss franc to
KD 0.303 while the Japanese yen firmed at KD 0.002. US dollar
has continued rising on a large scale against major currencies,
while continuing strong US jobs’ reports have boosted expec-
tations for higher US interest rates, in December. The euro
traded at lower levels after an announcement by the
European Central Bank President, Mario Draghi, affirming
readiness to offer greater stimulants for reducing inflation.

KUWAIT: Ooredoo Kuwait, a member of the inter-
national Ooredoo Group, yesterday announced
that its award-winning Nojoom Loyalty Program
will offer customers the exclusive opportunity to
redeem their points for vouchers from Al-Ahleia
Insurance Company, one of Kuwait’s leading insur-
ance companies. Nojoom, Kuwait’s biggest tele-
com rewards program, allows customers to earn
points as they use Ooredoo services in exchange
for a variety of rewards from the program’s many
partners.

Nojoom members who have accumulated

points during their use of Ooredoo services will be
able to redeem their points with Al-Ahleia
Insurance Company, one of Nojoom’s leading part-
ners by contacting the call center at 121 or visiting
the web portal at www.ooredoo.com.kw/myac-
count 

Members will receive a reference code via text
message and must directly approach any Ahleia
Insurance branch at the designated counter. Staff
will then authenticate the voucher thus allowing
members to claim their reward. Redemption
vouchers offered by Al-Ahleia will be for KD5,

KD10, KD15, KD20 and KD50.
Commenting on the partnership and its benefits

to member, Mijbil Alayoub, Director of Corporate
Communications at Ooredoo Kuwait said: “We are
pleased to partner with Al-Ahleia Insurance
Company, one of the Arab world’s leading insur-
ance companies. Through this joint effort under our
Nojoom program we are able to offer our members
exclusive rewards to be enjoyed for their loyalty. We
look forward to bringing our customers much more
in the future alongside our partnerships with lead-
ing companies such as Al-Ahleia.”

Dawood Al-Duwaisan,  Deputy CEO for
Insurance Departments at Ahleia Insurance said:
“Honored to t ie up with a leading telecom
provider like Ooredoo and to be part of such a
prestigious customers’ loyalty program like
Nojoom. Trust that our insurance services will be
an added value to Ooredoo’s customers and look-
ing forward to serving them soon”  The Nojoom
Loyalty Program, part of Ooredoo Kuwait, has pre-
viously won Best Loyalty Program in the MEA
Award in 2012 by Customer 360 for its customer
satisfaction quality.

Dana Gas has $11bn 
claims against KRG

DUBAI: Dana Gas said it and two other companies still had
claims against the Kurdistan Regional Government (KRG) esti-
mated at more than $11 billion, mainly for what they argue to
have been wrongful interference in their rights over two fields
in the Iraqi semi-autonomous region. The claims by the group
made up of Crescent Petroleum and Pearl Petroleum as well
as Dana would be heard at an arbitration hearing planned for
next year, Dana said in a bourse statement yesterday, adding
the fields involved were Khor Mor and Chemchemal. The
KRG’s counter-claim for more than $3 billion would also be
heard at the arbitration session, Dana added. Nobody was
immediately available to comment from the KRG. In 2007,
Kurdistan awarded Dana and the UAE’s Crescent Petroleum a
25-year deal to develop Khor Mor and Chemchamal.  

Ooredoo partners with Al-Ahleia Insurance in Nojoom

Abu Dhabi GDP growth 
5.2% in 2015, 4% in 2016 

ABU DHABI: Abu Dhabi’s gross domestic product is expect-
ed to grow by around 5.2 percent this year and 4 percent in
2016, a government official said yesterday. “Next year’s
growth will be affected by oil prices. After the recent OPEC
meeting, there will be some impact,” Rashed Ali Abdulla Al-
Zaaabi, acting executive director of planning and statistics
at the Abu Dhabi Department of Economic Development,
told an economic forum. He added that GDP growth in the
emirate, the largest of the seven which constitute the
United Arab Emirates, would average 4.2 percent between
2015 and 2019. 

KUWAIT: Credit recorded a big gain in September, with
growth accelerating to 6.0 percent year-on-year (y/y). Total
credit rose by a net KD 693 million during the month, the
strongest gain since May 2007. Gains were across the board
but strongest in personal facilities. Household debt saw
another strong month and seems to be gaining momentum
on the back of the reintroduction of loan rebooking. Volatile
loans for the purchase of securities posted a huge gain.
Following a couple of months of declines, deposits were up
notably in September. Meanwhile, interbank and deposit
rates edged up a bit.   

Household borrowing (personal facilities excluding loans

for the purchase of securities) saw a strong gain in September
of KD 167 million, with growth accelerating to 12.9 percent
y/y. Installment loans, used primarily to finance housing, con-
tinued to be the only source of growth; consumer loans, used
to finance cars and other consumer durables, saw another
small decline and was off 0.9 percent y/y. Credit to nonbank
financial companies posted a surprising and large gain of KD
62 million.  However, nonbank financial companies, as a trend,
continue to deleverage, with the sector’s credit declining by
7.4 percent y/y. 

All remaining credit gained an impressive KD 463 million,
with growth now at 3.7 percent y/y. Credit for the purchase of
securities was up a significant KD 291 million. This category of
lending tends to be volatile. Meanwhile, almost all other cate-
gories posted good gains. Lending to the real estate sector
during the month was particularly strong, adding KD 81 mil-
lion, though growth in credit to the sector remained relatively
weak at 1.1 percent y/y. Construction, trade and industry,
added a combined 67 million.

Private deposits were up a notable KD 335 million follow-
ing two months of declines. This recent volatility is most likely
seasonal as the summer holiday season came to an end. The
increase in September was exclusively in dinar sight and time
deposit. Foreign currency deposits continued to decline,
down KD 202 million. Money supply (M2) growth rose to 5.3
percent y/y. Narrower money supply (M1) remained down 0.9
percent y/y despite the hefty September increase. This is due

to a basis effect from last year’s introduction of the new cur-
rency, which temporarily increased the amount of currency in
circulation.

Customer interest rates on dinar time deposits and inter-
bank rates edged up in September. Average rates on the 1-
month and 6-month time deposits were up 2 and 4 basis
point to 0.62 percent and 1.01 percent respectively, while the
3-month rate added one basis point to settle at 0.79 percent.
KD interbank rates rose to 1.03 percent, having added 3 basis
points in September and 24 basis points year-to-date. Rates
are starting to pick up in anticipation of a Fed rate hike that’s
now very likely to take place before year end. 

Kuwait’s credit growth
records big gain in Sept

HONG KONG: A man uses his mobile phone next to an electronic screen showing the Hang Seng index outside a bank in Hong
Kong yesterday. Asian stock markets fell yesterday after a decline in oil prices to a six-year low pushed down Wall Street.  — AP

Dubai 2015 GDP growth 
expected to be 4%

ABU DHABI: Dubai’s gross domestic product (GDP) is
expected to grow by around 4 percent this year, a govern-
ment official said yesterday. The figure matches the esti-
mate for the wider United Arab Emirates which was given
by the UAE central bank in July. “Dubai has achieved 4 per-
cent growth in the last four years.  The expectation is 4
percent growth (at the) end of the current year,” Sami al-
Qamzi, director-general of the Dubai Department of
Economic Development, told a conference in the neigh-
boring emirate of Abu Dhabi.

NBK ECONOMIC REPORT

Egypt expects $1.5bn in aid by year-end


