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CURRENCY BUY SELL
ASIAN COUNTRIES

Japanese Yen 2.509
Indian Rupees 4.493
Pakistani Rupees 2.896
Srilankan Rupees 2.114
Nepali Rupees 2.807
Singapore Dollar 214.560
Hongkong Dollar 39.097
Bangladesh Taka 3.872
Philippine Peso 6.363
Thai Baht 8.532

GCC COUNTRIES
Saudi Riyal 81.097
Qatari Riyal 83.537
Omani Riyal 789.891
Bahraini Dinar 807.630
UAE Dirham 82.798

ARAB COUNTRIES
Egyptian Pound - Cash 31.975
Egyptian Pound - Transfer 38.885
Yemen Riyal/for 1000 1.419
Tunisian Dinar 149.360
Jordanian Dinar 2.609
Lebanese Lira/for 1000 2.167
Syrian Lira 428.370
Morocco Dirham 31.015

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 303.950
Euro 331.150
Sterling Pound 434.950
Canadian dollar 218.180
Turkish lira 102.720
Swiss Franc 298.870
Australian Dollar 216.410
US Dollar Buying 302.750

CURRENCY BUY SELL

Europe

British Pound 0.426677 0.435677
Czech Korune 0.004166 0.016166
Danish Krone 0.040065 0.045065
Euro 0.323875 0.331875
Norwegian Krone 0.030983 0.036183
Romanian Leu 0.071930 0.071930
Slovakia 0.009078 0.019078
Swedish Krona 0.031387 0.036387
Swiss Franc 0.290809 0.301009
Turkish Lira 0.096997 0.107297

Australasia

Australian Dollar 0.206853 0.218353
New Zealand Dollar 0.190597 0.200097
America
Canadian Dollar 0.211777 0.220277
US Dollars 0.299850 0.304350
US Dollars Mint 0.300350 0.304350

Asia

Bangladesh Taka 0.003518 0.004118
Chinese Yuan 0.044657 0.048157
Hong Kong Dollar 0.036967 0.039717
Indian Rupee 0.004203 0.004593
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002419 0.002599
Kenyan Shilling 0.002964 0.002964
Korean Won 0.000243 0.000258
Malaysian Ringgit 0.069426 0.075426
Nepalese Rupee 0.002882 0.003052
Pakistan Rupee 0.002590 0.002870
Philippine Peso 0.006267 0.006547
Sierra Leone 0.000070 0.000076
Singapore Dollar 0.210151 0.216151
South African Rand 0.013110 0.021610
Sri Lankan Rupee 0.001763 0.002343
Taiwan 0.009011 0.009191
Thai Baht 0.008197 0.008747

Arab

Bahraini Dinar 0.799344 0.807344
Egyptian Pound 0.034957 0.039293
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000200 0.000260
Jordanian Dinar 0.424705 0.432205
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams 0.021508 0.045508
Nigerian Naira 0.001256 0.001891
Omani Riyal 0.783060 0.788740
Qatar Riyal 0.082776 0.083989
Saudi Riyal 0.080167 0.081117
Syrian Pound 0.001288 0.001508
Tunisian Dinar 0.146059 0.154059
Turkish Lira 0.096997 0.107297
UAE Dirhams 0.081773 0.082922
Yemeni Riyal 0.001374 0.001454

UAE Exchange Centre WLL

CURRENCIES TELEX TRANSFER PER 1000
Australian Dollar 201.43
Canadian Dollar 220.46
Swiss Franc 301.85
Euro 332.89
US Dollar 304.15
Sterling Pound 436.27
Japanese Yen 2.55
Bangladesh Taka 3.877
Indian Rupee 4.493
Sri Lankan Rupee 2.114
Nepali Rupee 2.805
Pakistani Rupee 2.896
UAE Dirhams 0.08277
Bahraini Dinar 0.8083
Egyptian Pound 0.03874
Jordanian Dinar 0.4326
Omani Riyal 0.7898
Qatari Riyal 0.08386
Saudi Riyal 0.08107

Rate for Transfer Selling Rate
US Dollar 304.200
Canadian Dollar 219.220
Sterling Pound 431.475
Euro 332.340
Swiss Frank 311.775
Bahrain Dinar 804.775
UAE Dirhams 83.065
Qatari Riyals 84.280

Saudi Riyals 81.800
Jordanian Dinar 428.525
Egyptian Pound 38.738
Sri Lankan Rupees 2.116
Indian Rupees 4.492
Pakistani Rupees 2.896
Bangladesh Taka 3.869
Philippines Pesso 6.365
Cyprus pound 579.405
Japanese Yen 3.500
Syrian Pound 2.375
Nepalese Rupees 3.795
Malaysian Ringgit 74.415
Chinese Yuan Renminbi 46.650
Thai Bhat 9.500
Turkish Lira 102.935

GOLD
20 Gram 228.820
10 Gram 117.330
5 Gram 59.510

DUBAI: An aerial view of Dubai international airport, home to the national
carrier Emirates Airways. Dubai International remained the world’s busiest
airport last year with a 10.7 percent rise in passenger numbers, its operator
said yesterday. —AFP

DUBAI: Dubai International Airport
remained the world’s busiest for inter-
national passengers in 2015 as traffic
grew 10.7 percent, boosted by the addi-
tion of new airlines and routes, the air-
port’s operator said yesterday.

Annual traffic rose to 78 million pas-
sengers from 70.5 million in 2014. In
the month of December alone, traffic
climbed 8.5 percent to 7.05 million peo-
ple. The addition of 12 new passenger
destinations from Dubai International
lifted traffic through the airport as local
carriers Emirates and flydubai expand-
ed. Air Canada , Germany’s Eurowings
and China Southern also began operat-
ing in Dubai.

Last year saw regional tensions and
conflicts in countries including Yemen,
Iraq and Syria, but Dubai Airports Chief
Executive Paul Griffiths said in a tele-
phone interview: “We haven’t seen any
impact from regional conflicts.” Dubai
initially overtook London’s Heathrow to
become the world’s busiest airport for

international traffic in 2014.  Heathrow
saw 75.0 mil l ion passengers pass
through its doors in 2015, up 2.2 per-
cent, according to figures on its web-
site.

India retained its position as Dubai’s
single largest destination country in
2015 with 10.4 million passengers, up
17 percent. The airport operator is cur-
rently testing its  new $1.2 bi l l ion
Concourse D, which will accommodate
foreign airlines that now use Concourse
C, giving Emirates room to grow.

Concourse D is expected to start oper-
ating this quarter; Griffiths said the exact
date would depend on the results of a
public trial set to begin in a few days.

Cargo volumes at  Dubai
International grew 3.4 percent to 2.51
million tonnes last year despite the
transfer of all pure cargo operations to
the new Dubai World Central airport.
December freight volumes rose 5 per-
cent year-on-year to 218,408 tons, the
operator said.

LONDON: Saudi Arabia has successfully
defended its share of the US oil market even
as rising domestic production from shale and
growing pipeline imports from Canada have
cut seaborne imports from other countries.

Saudi crude exports to the United States
have remained relatively constant at around
1.2 million barrels per day since 2009, even as
tanker arrivals from other countries have
halved from 6 million to 3 million bpd. The
Saudis have defended their market share
through a combination of luck, strategic rela-
tionships and skilful marketing, a model the
kingdom is now seeking to replicate in fast-
growing fuel markets such as China.

CRUDE OIL QUALITY
Saudi Arabia has been fortunate in that

the oil produced from shale is not in direct
competition with its own crude exports.
Shale oils are very light with a density of only
780-825 kg per cubic metre. The crude Saudi
Arabia exports to the United States is much
heavier, with an average density of around
860 kg per cubic meter.

Refineries are highly selective about the
crude they process since it has a big impact

on how efficiently and profitably they can
operate as well as problems with equipment
fouling and product quality. Most US refiner-
ies have therefore opted to make space for
increasing shale production by cutting the
amount of other light crudes they buy from
countries in West Africa and Latin America.

Imports of medium and heavy crudes
from Saudi Arabia and other countries
around the Persian Gulf have not been affect-
ed to anything like the same extent.

MOTIVA ENTERPRISES
Saudi Arabia’s oil exports have also been

protected by the long-standing strategic rela-
tionships the country has with refiners and
marketers in the United States. Saudi Aramco,
which handles the marketing of Saudi
Arabia’s crude, is the successor to the Arabian
American Oil Company, a partnership
between Chevron, Texaco, Exxon and Mobil
established in the 1930s and 1940s.

Chevron (which later acquired Texaco) and
Exxon (which acquired Mobil) remain some of
the largest importers of Saudi crude into the
United States, according to customs records.

In 1988, Saudi Aramco bought a 50 per-

cent stake in Texaco’s refining and marketing
operations in the eastern United States and
on the Gulf Coast, which was named Star
Enterprises (“Saudi Arabia, Texaco join forces”
Los Angeles Times, 1988). In 1997, Royal
Dutch Shell joined the joint venture, subse-
quently renamed Motiva. When Chevron
merged with Texaco in 2001, Texaco’s interest
in the combined refining and marketing
operations was sold to Shell and Saudi
Aramco and reorganised as a 50:50 joint ven-
ture between them.

Motiva operates three large refineries in
Louisiana and Texas (Convent, Norco and Port
Arthur) with a combined refining capacity of
1.1 million bpd. Motiva also as a network of
refined product storage terminals across the
eastern United States and markets gasoline,
diesel and other refined products in 26 states
and the District of Columbia under the Shell
brand as well as through unbranded whole-
salers.

Motiva’s refineries have been optimized to
run on the medium-density crude oils Saudi
Arabia exports, and the joint venture remains
one of the largest importers of Saudi oil,
according to the US Energy Information

Administration. Saudi Aramco is hoping to
replicate the same sort of strategic down-
stream integration in China’s fuel market.

The company’s chairman told reporters
earlier this month that Saudi Aramco is in
advanced talks to invest in refineries in China
and the company is also in talks with CNPC
and Sinopec about joint investment opportu-
nities in refining, marketing and petrochemi-
cals (“Saudi Aramco in advanced talks to buy
China refinery stakes” Reuters, Jan. 20).

COMPETITIVE MARKETING
Saudi Aramco has also defended its mar-

ket share through skilful and competitive
marketing of crude to independent refiners in
the United States, including Valero, Phillips 66
and PBF Energy.

Aramco prices competitively via monthly
adjustments to official selling prices linked to
regional benchmarks designed to protect
market share and target sales volumes. The
company also stresses its importance as a reli-
able supplier and strategic partner for refin-
ers. Unlike some rivals, Aramco does not rely
on the spot market to place its oil.

Exports are almost all sold to refiners on

term contracts and protected by destination
clauses which limit secondary trading in
Aramco crude. Historic ties, downstream inte-
gration, strategic marketing relationships and
competitive pricing have all helped Saudi
Arabia to maintain its share in the U. market,
which is important for both commercial and
political reasons (“Texas refinery is Saudi
foothold in US market”, New York Times, 2013).

The company has also benefited from a
good dose of luck in that its crude is quite dis-
tinct from shale, a good fortune that has not
been shared by producers in West Africa.

Saudi Aramco has similar strategic ties to
refineries in Japan and South Korea. Now it
wants to build them in China as well to pro-
tect the company’s long-term future.

The importance of these relationships is
one reason why Saudi officials continue to
stress their determination to protect their
market share and refuse to cut production to
support prices unless rivals follow suit. Russia,
Iran and Iraq are the most direct competitors
for the crude grades that Saudi Arabia mar-
kets so their willingness to match output cuts
as part of any agreement is a priority for the
kingdom.  —Reuters

KUWAIT: Growth in the consumer sector
remained relatively robust, though the sector
might be showing some signs of moderating.
Household debt growth remained in the dou-
ble-digits, with the pace even picking up slightly
during the last six months. Consumer spending
growth has also maintained a robust pace
despite a slowdown in household income
growth. Meanwhile, further declines in the con-
sumer confidence index during 4Q15 could
point to some softening in the coming period. 

Household debt growth has maintained a
robust pace in recent months, with the pace
accelerating over the last six months following
nearly two years of moderating growth. Growth
came in at 12.9% year-on-year (y/y) in November
2015. Personal facilities excluding credit for the
purchase of securities rose to KD 10.8 billion.
Installment loans, which largely finance home
acquisition, remained the only source of growth,
having risen by 15.9 percent y/y in November
2015.

Growth in consumer card spending saw a
notable pick up in 3Q15 after a period of easing
growth. The value of point-of-sale (POS) trans-
actions grew by 17.8 percent y/y in 3Q15.
Growth in spending including consumersí ATM
cash withdrawals also picked up to 11.1 percent
y/y.  These figures indicate that consumer
spending behavior has not been dented so far
by the decline in oil prices seen since the mid-
dle of 2014.

Despite the robust borrowing and spending
figures, consumer confidence appeared to soft-
en during the second half of 2015. The overall
ARA confidence index dropped to 95 in
December 2015, its lowest reading in nearly six
years and the second consecutive month it
comes in below 100. The durables goods and
employment components were particularly
weak, recording relatively large declines over the

last few months.
Employment growth among Kuwait i

nationals slowed in 2015. More than 16,100
new civil ian jobs were added over the 12
months ending in September 2015, slightly
higher than the 15,700 added during the com-
parable period the year before.  St i l l ,  net
employment growth slipped to 1.3 percent y/y
compared to 5.3 percent y/y growth registered
a year before.

Most  of  the weak ness in  employment
growth was in the private sector and could be
the result  of  the governmentís effor ts to
clamp down on ìphantomî employment.
Private employment declined by 10 percent
y/y, with the loss of around 6,500 jobs over a
12-month period. The decline in private sector
employment, which is in its third quarter, is
likely related to recent efforts by authorities to
go after so-called ìphantomî employees, who
seek to obtain the generous government
allowances received by private sector workers
without being genuinely employed.

The one -time drop in employment has
caused growth in household income among

Kuwaitis to slow in 2015 as well. We estimate
that the aggregate household income of
Kuwaitis working in non-military jobs grew by
3.8 percent y/y through 3Q15, based on data
from the Public Institute for Social Security
(PIFSS). Growth had peaked at 6.6 percent a
year before.  The slowdown in household
income growth is due to reduced employment
during the period and not to slower growth in
pay. In fact, growth in average pay has been
accelerating over the last two years and con-
tinued to do so through 3Q15, rising to 2.4
percent y/y; still, growth remains well below
the pace seen in 2011.

Consumer sector growth is likely to remain
healthy, though there are some signs that the
pace could moderate. Employment growth
among Kuwaitis, combined with strong hous-
ing demand, is likely to continue to support
household debt growth in the coming period.
Meanwhile, the drop in private sector employ-
ment is likely to be temporary, with employ-
ment expected to be well-supported in the
coming period by steady government hiring
and accelerating growth in the private sector. 

Kuwait’s consumer sector growth 
robust despite some moderation

How Saudi defended its US oil market share

Dubai airport 2015 
traffic up 10.7%, 
world’s busiest


