
SATURDAY, JUNE 27, 2015

EXCHANGE RATES

Bahrain Exchange Company

Al-Muzaini Exchange Co.

Dollarco Exchange Co. Ltd

ASIAN COUNTRIES
Japanese Yen 2.420
Indian Rupees 4.744
Pakistani Rupees 2.977
Srilankan Rupees 2.263
Nepali Rupees 2.973
Singapore Dollar 224.020
Hongkong Dollar 39.157
Bangladesh Taka 3.901
Philippine Peso 6.722
Thai Baht 8.956

GCC COUNTRIES
Saudi Riyal 80.990
Qatari Riyal 83.427
Omani Riyal 788.850
Bahraini Dinar 806.560
UAE Dirham 82.689

ARAB COUNTRIES
Egyptian Pound - Cash 42.140
Egyptian Pound - Transfer 39.709
Yemen Riyal/for 1000 1.417
Tunisian Dinar 157.080
Jordanian Dinar 428.500
Lebanese Lira/for 1000 2.037
Syrian Lira 2.164
Morocco Dirham 31.620

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 303.550
Euro 339.070
Sterling Pound 469.500
Canadian dollar 245.190
Turkish lira 109.390
Swiss Franc 325.000
Australian Dollar 233.130
US Dollar Buying 3

CURRENCY BUY SELL
Europe
Belgian Franc 0.007920 0.008920
British Pound 0.456361 0.465361
Czech Korune 0.004284 0.016284
Danish Krone 0.041126 0.046126
Euro 0.331376 0.339376
Norwegian Krone 0.034094 0.039294
Romanian Leu 0.087076 0.087076
Slovakia 0.009060 0.019060
Swedish Krona 0.032191 0.037191
Swiss Franc 0.315599 0.325799
Turkish Lira 0.112652 0.119652

Australasia
Australian Dollar 0.222590 0.234090
New Zealand Dollar 0.207630 0.217130

America
Canadian Dollar 0.238058 0.246558
US Dollars 0.299450 0.303950
US Dollars Mint 0.299950 0.303950

Asia
Bangladesh Taka 0.003558 0.004158
Chinese Yuan 0.047505 0.051005
Hong Kong Dollar 0.037065 0.039815
Indian Rupee 0.004455 0.004845
Indonesian Rupiah 0.000019 0.000025
Japanese Yen 0.002338 0.002518
Kenyan Shilling 0.003387 0.003387
Korean Won 0.000260 0.000275
Malaysian Ringgit 0.078296 0.084296
Nepalese Rupee 0.003044 0.003214
Pakistan Rupee 0.002783 0.003063
Philippine Peso 0.006705 0.006985
Sierra Leone 0.000067 0.000073
Singapore Dollar 0.220143 0.226143
South African Rand 0.018074 0.026574
Sri Lankan Rupee 0.001848 0.002428
Taiwan 0.009797 0.009977
Thai Baht 0.008701 0.0009251

Arab
Bahraini Dinar 0.798709 0.806709
Egyptian Pound 0.039140 0.041690
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000186 0.000246
Jordanian Dinar 0.423836 0.431336
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000152 0.000252
Moroccan Dirhams 0.021838 0.045838
Nigerian Naira 0.001253 0.001888
Omani Riyal 0.782430 0.788110
Qatar Riyal 0.082666 0.083879
Saudi Riyal 0.080310 0.081010
Syrian Pound 0.001287 0.001507
Tunisian Dinar 0.154185 0.162185
Turkish Lira 0.112652 0.119652
UAE Dirhams 0.081664 0.082813
Yemeni Riyal 0.001372 0.001452

UAE Exchange Centre WLL

CURRENCIES TELEX TRANSFER PER 1000
Australian Dollar 218.46
Canadian Dollar 247.85
Swiss Franc 327.87
Euro 340.48
US Dollar 303.75
Sterling Pound 466.53
Japanese Yen 2.45
Bangladesh Taka 3.900
Indian Rupee 4.756
Sri Lankan Rupee 2.262
Nepali Rupee 2.979
Pakistani Rupee 2.978
UAE Dirhams 82.58
Bahraini Dinar 806.23
Egyptian Pound 39.70
Jordanian Dinar 431.51
Omani Riyal 787.77
Qatari Riyal 83.65
Saudi Riyal 80.92

Rate for Transfer Selling Rate
US Dollar 303.500
Canadian Dollar 246.460
Sterling Pound 464.830
Euro 338.865
Swiss Frank 286.525
Bahrain Dinar 803.970
UAE Dirhams 83.010
Qatari Riyals 84.180

Saudi Riyals 81.740
Jordanian Dinar 428.385
Egyptian Pound 39.700
Sri Lankan Rupees 2.266
Indian Rupees 4.753
Pakistani Rupees 2.979
Bangladesh Taka 3.897
Philippines Pesso 6.758
Cyprus pound 744.980
Japanese Yen 3.530
Syrian Pound 2.605
Nepalese Rupees 3.020
Malaysian Ringgit 83.410
Chinese Yuan Renminbi 49.360
Thai Bhat 10.005
Turkish Lira 114.340

B U S I N E S S

GOLD
20 gram 237.780
10 gram 121.590
5  gram 61.480

LONDON: Price cuts and better serv-
ice helped Tesco win back shoppers
in its latest quarter, Britain’s biggest
retailer said yesterday, suggesting
new boss Dave Lewis’s turnaround
plan is starting to have an impact.
Tesco has had a horrendous 18
months, with competition from fast-
growing discounters Aldi and Lidl,
compounded by an accounting
scandal, driving it to a record annual
loss. But former Unilever executive
Lewis has cut prices on popular gro-
cery brands, improved product avail-
ability and put more staff in stores.
Tesco said sales at British shops open
for more than a year fell 1.3 percent
in the 13 weeks to May 30, its fiscal
first quarter, partly reflecting a drop
in food prices across the industry.

But that was better than analysts’
forecasts for a fall of 1.6-3.0 percent,
an improvement on the previous
quarter, and also better than recent
figures from major rivals Asda,
Sainsbury’s and Morrisons. Tesco also
said 180,000 more customers
shopped at its UK stores in the quar-
ter, with the volume of goods sold
up 1.4 percent on a like-for-like basis
and transactions up 1.3 percent.
“Stemming the defection of con-
sumers is the first, and arguably the
most important, battle to be won,”
said Neil Saunders, managing direc-
tor of retail researchers Conlumino.

Correct Strategy
Tesco’s shares, down 21 percent

over the last year, rose as much as 4.4
percent to a six-week high of 227.35
pence, as investors welcomed the
improvements. “Lewis and (finance
chief ) Alan Stewart have the correct
strategy in place and are managing
the company very well. Fixing the UK
business is at the heart of their strat-
egy,” Chris Watt, fund manager of
Jupiter Growth and Income Fund,
one of Tesco’s top 45 shareholders,
told Reuters.

However, others cautioned Tesco
faced a battle to continue its recov-
ery in the teeth of a brutal industry
price war. “The price driven competi-
tion we are seeing across UK food
retailing has made a tough business
tougher,” said Richard Marwood,
senior investment manager at AXA
Investment Managers, one of Tesco’s
30 largest shareholders.  All  of
Britain’s big four grocers are trying
to recover ground lost to Aldi and
Lidl with hundreds of millions of
pounds of price cuts. They are also
dealing with commodity-led defla-
tion and are having to rethink strate-
gies as customer habits shift from
big weekly shops at large out of
town stores.

Lewis is cutting costs and selling
assets as he seeks to reduce Tesco’s
debts, regain its investment-grade

credit rating and rebuild its credibili-
ty. Prices are coming down, with 300
products reduced in the first quarter,
part funded by a shake-up of its sup-
plier base and a focus on bestsellers.
“Whilst the market is still challeng-
ing and volatility is likely to remain a
feature of short-term performance,
these ...  results represent another
step in the right direction,” said
Lewis,  who took the helm in
September.

Profit Aspiration
After decades of dominance,

Tesco in April reported a 2014-15
trading profit of 1.4 billion pounds
($2.2 billion), down nearly 60 per-
cent on the year before, and warned
it might not match that level this
year. Lewis told analysts on Friday
the consensus forecast for a 1.4 bil-
lion pound trading profit this year
was an “aspiration”,  pointing to
expectations for deflation to contin-

ue alongside short-term disruption
as Tesco changes its  trading
approach. “This comment should
imply that Tesco is making losses
once again in the UK in the first half
and that it may struggle to reach
consensus profitability goals for
FY15-16,” Espirito Santo analysts
said.

Tesco’s update was published
ahead of its annual shareholder
meeting. Attended by around 1,000
investors it was a first chance to
quiz the board directly since last
year’s accounting scandal, which
related to wrongly booked pay-
ments from suppliers. However, an
anticipated revolt over a 1.2 million
pound pay-off to sacked CEO Philip
Clarke and a 1 million pound pay-
out to ex-f inance chief  Laurie
McIlwee failed to materialise, with
only 11 percent of  votes cast
opposing Tesco’s  remuneration
report and just 3.5 percent oppos-
ing its pay policy. Tesco, which also
reported a slowdown in the sales
decl ine at  i ts  Asian business,
declined to comment on asset dis-
posals. The group is selling its data
business Dunnhumby and, accord-
ing to sources familiar with the
matter, has hired HSBC to explore
the $6 bi l l ion sale of  i ts  South
Korean unit, Tesco’s biggest busi-
ness outside Britain. — Reuters 

Tesco shows signs of recovery amid turnaround

LONDON: In this file picture taken on Oct 2, 2013, a Tesco supermarket is pic-
tured in south London. — AFP 

LONDON: Zero hour comes for Greece on Tuesday,
when Athens will either repay 1.6 billion euros ($1.79
billion) to the International Monetary Fund after secur-
ing a last-ditch deal with its creditors or plunge into
default. Non-payment after months of failed talks on
unlocking frozen aid could trigger a bank run and cap-
ital controls and set twice-bailed-out Greece on a path
out of the euro zone. It would also discomfit financial
markets around the world. That’s to be seen.

Greece aside, the week’s focus is likely to be
Friday’s US non-farm payrolls report and the ADP pri-
vate sector jobs data a day before, as markets look for
signs that continued growth in the world’s biggest
economy is boosting employment and wages. Federal
Reserve chair Janet Yellen emphasised after the US
central bank’s June 16-17 meeting that any decision to
lift interest rates from crisis-era lows - widely expected
to come this year - would rest on labour market
improvement. Yellen said she wanted “more decisive
evidence” that labour markets were healing, and that
wages would increase beyond their current “subdued
pace”. The Fed is expected by economists to hike rates
in September for the first time in almost a decade.
Economists polled by Reuters expect the payrolls fig-
ure, which comes on Thursday this time because of
the July 4 holiday, to show the U.S. economy added
232,000 jobs in June after May’s unexpected 280,000
surge, which cemented rate hike expectations.
Wednesday’s ADP National Employment Report is
expected to show 218,000 jobs added compared with
201,000 in May.

Last month’s payrolls report showed hourly wages
rose 2.3 percent, the strongest since August 2013 but
still far short of the 3-4 percent wage gains Yellen has
said she would see as signalling a healthy job market.
Policymakers said after the June meeting that the US
economy was probably strong enough to support an
interest rate increase by year-end, despite a down-
ward revision to the Fed’s growth forecast after a first
quarter contraction.

Policymakers’ individual projections for the appro-
priate federal funds rate at year’s end remained clus-
tered around 0.625 percent, implying two quarter-
point rate hikes by then. Federal Reserve Governor

Jerome Powell last week joined four other Fed officials
in saying he was prepared to raise rates twice this year
as long as the economy performs as expected. “My
own forecast calls for lift-off in September and for an
additional increase in December,” he added.

The US unemployment rate, which Powell and oth-
ers including Fed vice chair Stanley Fischer have said
they regard as a better measure of economic strength
than GDP figures, is expected to fall to 5.4 percent. A
slight rise in the rate in May, to 5.5 percent, was
received positively by investors, who saw it as a sign
that more people who had been sidelined were
rejoining the job hunt.

Euro Zone Inflation
With the European Central Bank continuing to

pump billions into the economy each month,
Tuesday’s flash reading of euro zone inflation will give
an indication of whether the massive stimulus is suc-
ceeding in spurring growth and prices. Economists
polled by Reuters predict a June reading of 0.2 percent

year-on-year - lower than the 0.3 in May, when infla-
tion surprised on the upside after five months of falls
and stagnation, It is far from the ECB’s near 2 percent
target.

The ECB said at its June meeting that it expects 0.3
percent inflation this year, rising to 1.5 percent in 2016
and 1.8 percent in 2017. A stronger-than-expected
rebound could raise questions among economists
whether the ECB needs to continue with its sovereign
bond buying program, launched in March to fight off
deflation, until its scheduled end date of Sept 2016.

A slew of monthly Purchasing Managers Index sur-
veys, which gauge private sector economic activity,
will also provide a steer on how the euro zone and
other economies are faring. A continuing trend of
weak inflation is the biggest threat to expectations
that interest rates will start to rise.  Inflation was flat in
the United States in May and just 0.1 percent in Britain
- seen as the next most likely candidate to lift borrow-
ing costs, early next year - even though global oil
prices have jumped in recent months.—Reuters

SINGAPORE: For a tiny island-nation
known for importing labor to help sustain
its $300 billion economy, any surprise
drop in Singapore’s job creation would
have implications for wages, inflation and
even monetary policy. Employment unex-
pectedly fel l  by 6,100 in Januar y-to-
March, the first contraction since the sec-
ond quarter of 2009, with jobs growth in
the services sector down sharply and
manufacturers cutting jobs against a
backdrop of tepid economic growth. But
wages are not falling. In fact, other data
showed that the labor market remained
tight, pointing to wage growth in a low
inflation environment and supporting the
case for steady monetary policy.

The drop in employment is probably
more a reflection of the difficulties that
companies face in hiring workers due to
supply-side constraints such as govern-

ment restrictions on the hiring of foreign
workers, rather than a decline in demand
for labor, said Hayato Nakamura, senior
economist for Bank of Tokyo-Mitsubishi UFJ
in Singapore.

The ratio of job vacancies to unem-
ployed persons rose to a 17-year high of 143
openings per 100 job seekers in the first
quarter. Official data also shows average
monthly nominal earnings per worker in the
period climbed 3.0 percent from a year earli-
er, compared with a 2.2 percent drop in the
second quarter of 2009, the last time
employment fell in a quarter.  Second-quar-
ter jobs data will be released next month.

“Our clients continue to tell us that they
struggle to find the talent that they need to
drive their business to the next phase of
growth,” said Michael Smith, country man-
ager Singapore for recruitment agency
Randstad. —Reuters

CAPE TOWN: South Africa’s government has
backed down from its plan to offer public sec-
tor unions a lower pay rise, a union leader said
yesterday, potentially averting a protracted
strike in Africa’s most developed economy. The
deal was reached on Thursday night by acting
Public Service and Administration Minister
Nathi Mthethwa and labour federation Cosatu,
which represents the majority of unions. The
government had initially agreed to increase
salaries by 7 percent in the first year of a three-
year wage deal, but later sought to only pay 6.4
percent, angering unions representing around
1.3 million nurses, police and teachers.

On June 2, the government said it was
owed an “over-adjustment” of 0.6 percent by
the unions. It said this was the difference
between the actual average consumer price
index (CPI) of 5.6 percent for 2014/15 and the
projected CPI of 6.2 percent. “Common sense
and good leadership has prevailed and govern-
ment has agreed to withdraw the punitive 0.6
percent claw back,” said Basil Manuel, chairman

of the Independent Labour Caucus which rep-
resents around 48 percent of the sector.

Confirming the 7 percent hike on Friday,
government spokesman, Brent Simons, said
the state will pay CPI plus one percent for
2016/17 and 2017/18 as part of the three-year
deal. But not all the unions are happy with the
new agreement. The largest independent
union, Public Servants Association (PSA), said
by removing the claw back clauses - which
allows either government or unions to claim
back money based on difference between pro-
jected and actual CPI - unions could find them-
selves in a weaker position in future.

“They have removed any claw back clauses
and government will use this as a cost-saving
measure in future,” Leon Gilbert, PSA
spokesman told Reuters. He said the PSA did
not sign the deal. The government has previ-
ously said the agreement would cost around 61
billion rand ($5 billion) over three years and
includes housing and medical allowance
increases. — Reuters 
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GLOBAL ECONOMY WEEK AHEAD

TOKYO: Pedestrians walk past a display window of a shop in the Ginza shopping district in cen-
tral Tokyo yesterday. — AFP 


