
CAIRO: Egypt plans to build 1 million homes for
poorer people at a cost of almost $20 billion over
the next five years, the housing minister said, to
ease a crunch that has seen slums and unlicensed
buildings spread since the 2011 revolt. With a popu-
lation of about 90 million, and projected to exceed
120 million by 2050, and with many Egyptians living
in sprawling slums, the country is struggling to
build enough houses for the poorest in society. So
many people live in a network of tombs in Cairo
that the area has become known as the City of the
Dead.

Housing Minister Mustafa Madbouly told Reuters
Egypt needed to build 500,000-600,000 new homes
a year to keep up with demand, 70 percent of which
should be aimed at the poor. The social housing
project will see 200,000 new homes built each year,
meeting over half the annual demand for cheap

housing. Private developers, who have built new
suburbs around Cairo, are meeting the needs of
middle and higher income Egyptians who can buy
homes outright or obtain mortgages.

Egypt is financing its social housing scheme
through land sales to developers building higher-
end homes, Madbouly said. “This is totally being
implemented by the Egyptian government and the
ministry of housing with a total investment that
exceeds 150 billion Egyptian pounds ($19.16 bil-
lion),” he said on the sidelines of the Egypt Mega
Projects conference. “We are making use of the proj-
ects we are offering to the private sector to finance
and cross-subsidize the social housing program.”

Mammoth task
Madbouly said he was also working to upgrade

informal settlements, which comprise 40-50 percent

of urban areas, and to bring 24-hour piped water to
all homes within three years. Three percent of
Egyptian households have no running water at all
and in rural areas some homes receive water for
only 12 hours a day. Madbouly also plans to bring
sewage treatment to 50 percent of rural areas, up
from 15 percent now.

“(We are) upgrading slums and unsafe areas. We
are talking here about 248 areas ... 150,000 families,”
Madbouly said. But Madbouly faces a mammoth
task. Egypt’s population is squeezed into a narrow
strip of land along the banks of the Nile, the river
delta and the Mediterranean coast. The rest of the
country is largely desert. As the population grows,
the government is searching for a solution to poorly
lit, poorly ventilated rows of unlicensed red brick
buildings that have mushroomed in the turbulent
nearly five years since the overthrow of President

Hosni Mubarak.
Egypt had also planned to build 1 million homes

for middle-income Egyptians by 2020 in a $35-bil-
lion joint venture with Dubai-based Arabtec.
Announced in March 2014, the project was a pillar
of President Abdel Fattah Al-Sisi’s election cam-
paign.

Madbouly said the latest proposal from Arabtec
foresees the construction of just 13,000 units in the
first phase. “The company had continuous change
of its board and its strategy and its policy. They lim-
ited their ambitious program,” Madbouly said. “It’s
not the project we were expecting.” That had not,
however, dampened enthusiasm for Gulf invest-
ment in the most-populous Arab country, he said,
adding: “We have offered several projects with a lot
of Gulf country investors and we are in negotiations
with some of them.” —Reuters 

Egypt to build 1m homes for poor to help ease shortage
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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

COUNTRY                                  SELL CASH SELLDRAFT
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

COUNTRY                                      SELL DRAFT SELL CASH 
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

LONDON: European stocks fell yesterday with
miner Anglo American striking new historic
lows as it languished at the centre of a global
“commodity storm”, dealers said. Markets had
opened with slender gains after the previous
day’s heavy commodity-fuelled losses, but
stumbled once more as investors eyed a fresh
collapse in Anglo’s shares. A modest recovery
in oil prices-with Brent crude bobbing back
above $40 per barrel-was shrugged off by
markets, which also remain anxious over
China’s ongoing economic woes.

“This morning’s tentative gains look like they
were a mere stop-gap, the brief calm before the
resumption of the commodity storm,” said
Spreadex analyst Connor Campbell. He added:
“Once again it is Anglo American leading the
miners lower.  “With little to distract investors,
it’s hard not to linger on the whopping 85,000
jobs Anglo is set to slash-and, of course, that
suspended dividend.” Anglo American struck a
new all-time low at 277.6 pence. The stock later
stood at 296.60 pence, down 8.36 percent from
Monday’s close, but it still sat atop the FTSE 100
fallers’ board.

Anglo had revealed plans Tuesday to slash
its workforce from 135,000 staff to 50,000 after
2017, adding that it would suspend dividend
payments until the end of next year in
response to collapsing commodity demand
and prices.  In reaction, Europe’s major mar-
kets sliding by about 1.5 percent on Tuesday.
And nearing midday yesterday, London lost
another 0.2 percent, Frankfurt fell 0.4 percent
and Paris shed 0.8 percent in value.  This
week’s Anglo news has prompted heightened
worries about the outlook for mining and met-
als companies across the world, dealers said.  

“Equities (are) on another downer as the
commodity sector remains under consider-
able pressure, the Anglo American dividend
cut rippling through and generating  uncer-
tainty about  income sustainability elsewhere,”
said Mike van Dulken, head of research at
traders Accendo Markets.  Steelmakers also
faced more share price falls in Europe.
ArcelorMittal shed another 2.4 percent in
Paris, and ThyssenKrupp lost 0.9 percent in
Frankfurt.  In Asia meanwhile, China’s ongoing
economic woes cast a pall over the region’s

trading floors after a downturn on Wall Street,
but rising oil prices gave some respite for
energy firms.

However, the oil market is still struggling
around seven-year lows and analysts said the
gloom was likely to last for some time.  “We
believe that the current crude oversupply in
the global market will persist over the coming
years, reinforcing our flat outlook for oil prices
over 2015-2017,” BMI Research said in a mar-
ket commentary.  A global supply glut, weak
demand and the growth slowdown in China
have combined with soaring production to
send crude slumping more than 60 percent
over the past 18 months.

The Tokyo stock market closed 1.0 percent
lower, Sydney fell 0.3 percent and Hong Kong
lost 0.5 percent, while Taipei, Singapore and
Kuala Lumpur were also in negative territory.
However, Shanghai rose 0.07 after a slightly
better-than-forecast inflation reading for
November, and on hopes of new stimulus
measures for the world’s number two econo-
my. In foreign exchange activity yesterday, the
euro climbed against the dollar. —AFP

GUWAHATI: In this photograph, Indian laborers work on an under construction bridge across the River Brahmaputra in Guwahati
in the north-eastern state of Assam. —AFP

Oil gain fails to halt fresh 
slide on Asian markets

Equities fall on global commodity storm

GUWAHATI: The ancient root bridges spanning
the rivers of the remote northeast are some of
India’s most iconic images, symbolizing a slower
pace of life unimaginable in its bustling megaci-
ties.  But a spate of infrastructure projects
designed to improve access to the rest of India
and its neighbors is serving as a wake-up call to
what has long been a sleepy backwater. An
expanded rail network, a massive road project
and new border posts to open up trade with
Southeast Asia are underway or in the works-a
prospect welcomed by local businessmen, who
struggle to compete with the rest of the country.

“It’s a challenge,” said Amit Jain, as he lists the
obstacles confronting his bottling business. “Raw
materials come from states like Punjab and north-
ern states and that takes a week,” he told AFP in
his office in Guwahati, capital of the area’s largest
state, Assam. “And any machinery or spare parts
you have to bring in from Delhi or Kolkata so, in
terms of commitment on a date, it is
difficult.”Assam is best known for tea production,
but the numbers employed by the industry have
declined over the years, so its future prosperity
depends on the success of companies such as
Jain’s Aroma India.

The firm began life producing bottles of mas-
sage oils, but has diversified.  It recently landed a
contract to bottle spirits for a major liquor firm,
although such success stories are rare. Experts say
the reasons are obvious. “Infrastructure in the
northeast is in bad shape and connectivity is poor,
especially land connectivity,” said Saundarjya
Borbora, an Assam-based professor and president
of a local economics think-tank. The northeast
region includes eight states, which are not only
located far from centres of power such as Delhi
and Mumbai, but also culturally and linguistically
distinct from the rest of India.

Most are sparsely populated and their com-
bined population is around 46 million, a fraction
of the nationwide total of 1.25 billion. While lack-
ing in numbers, their importance has grown as
successive governments have seen them as a
gateway to Bangladesh, Myanmar, China, Nepal
and Bhutan, which all share a border with at least
one of the states.

Signs of change 
During his inauguration last year, Prime

Minister Narendra Modi said “infrastructure is
the most important factor” in developing the
region, making it a government priority. Modi
attended the opening of a train line connecting
two towns in Meghalaya with Assam, the first
time the state has been hooked up to India’s
vast rail network. There is also a major rail proj-
ect in Tripura state and Imphal, capital of
Manipur. Shillong, Meghalaya’s capital, still has
no railway station but signs of change are
unmistakable even in its villages.

In one of the wettest places on earth, locals
and tourists do still cross rivers on twine bridges
crafted from the rubber roots of living trees that
date back more than two centuries. But some
are falling into disrepair as locals use steel rope
bridges at more convenient spots.

A more brutal example of modernization is
in Mizoram, where around 1,000 workers are
constructing a 90-kilometre (55-mile) highway
to the Myanmar border.  By the time the NH
502A is completed, expected in mid-2016, as
many as 3,100 trees will have been felled and 18
million cubic meters of soil shifted, according to
the Indian Express.

It is part of a wider program to halve the
1,880 kilometer distance between the border
and Haldia port in Kolkata, India’s eastern
metropolis.  Experts say it could knock four days
off the journey time for vehicles, which now
takes at least a week.    If overland is a headache,
it is not much better for air travelers, who often
have to get connecting flights in more westerly
hubs rather than fly directly eastwards.

Hasina Kharbhih, whose Meghalaya-based
Impulse Social Enterprises helps thousands of
local craftsmen promote their products, wants
to branch out into neighboring countries, but
says it is struggle. “I still have to fly from Kolkata
to Bangkok and Bangkok to Yangon to reach the
different villages and activities we have in
Myanmar,” she said. Kharbhih said many of her
clients lacked basic business knowledge and
skills compared with countries in Southeast
Asia. —AFP

Change takes root in 
India’s far northeast

LONDON: Gold steadied yesterday, supported by
softness in the dollar and European shares, but
investors remained cautious ahead of an antici-
pated Federal Reserve rate rise next week. The US
central bank is widely expected to raise interest
rates for the first time in nearly a decade at its
next policy meeting on Dec 15-16. Higher rates
should dent demand for non-interest-paying
gold, which has already lost 9 percent of its value
this year and is on track for its third year of losses.

Spot gold rose 0.4 percent to $1,078.13 an
ounce by 1255 GMT. The metal is about $30
higher than a near-six-year low reached last
week. US gold futures were up 0.2 percent at
$1,077.80 an ounce. “There is not going to be

any surprise at the next Fed policy meeting ...
everybody is expecting a rate hike,”  Citi strate-
gist David Wilson said. “We are expecting con-
tinued downward pressure for gold next year
depending on whether the market begins to
price in more rate hikes or not, as the dollar is
going to moderately rise.”

The dollar slipped for a second day against
other major currencies yesterday, after climbing
to a 12-1/2 year high last week. The slide in com-
modity prices, particularly crude oil, is also cap-
ping gold’s upside. Crude has fallen to its lowest
in nearly seven years as OPEC continues to
pump near-record amounts of oil to defend
market share. —Reuters

Gold gains but investors 
wary as US rate rise looms


