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ASIAN COUNTRIES
Japanese Yen 2.573
Indian Rupees 4.494
Pakistani Rupees 2.896
Srilankan Rupees 2.115
Nepali Rupees 2.815
Singapore Dollar 213.530
Hongkong Dollar 38.973
Bangladesh Taka 3.871
Philippine Peso 6.334
Thai Baht 8.469

GCC COUNTRIES
Saudi Riyal 81.070
Qatari Riyal 83.510
Omani Riyal 789.631
Bahraini Dinar 807.360
UAE Dirham 82.770

ARAB COUNTRIES
Egyptian Pound - Cash 38.300
Egyptian Pound - Transfer 38.872
Yemen Riyal/for 1000 1.419
Tunisian Dinar 149.170
Jordanian Dinar 428.230
Lebanese Lira/for 1000 2.026
Syrian Lira 2.167
Morocco Dirham 31.005

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 303.850
Euro 331.500
Sterling Pound 434.050
Canadian dollar 213.080
Turkish lira 100.550
Swiss Franc 301.140
Australian Dollar 213.000
US Dollar Buying 302.650

CURRENCY BUY SELL
Europe

British Pound 0.425443 0.434443
Czech Korune 0.004168 0.016168
Danish Krone 0.040063 0.045063
Euro 0.323887 0.331887
Norwegian Krone 0.030599 0.035799
Romanian Leu 0.072597 0.072597
Slovakia 0.009074 0.019074
Swedish Krona 0.031361 0.036361
Swiss Franc 0.293082 0.303282
Turkish Lira 0.095588 0.105888

Australasia
Australian Dollar 0.202780 0.214280
New Zealand Dollar 0.189744 0.199244

America
Canadian Dollar 0.207171 0.215671
US Dollars 0.299750 0.304250

US Dollars Mint 0.300250 0.304250

Asia
Bangladesh Taka 0.003517 0.004117
Chinese Yuan 0.044712 0.048212
Hong Kong Dollar 0.036896 0.039646
Indian Rupee 0.004217 0.004607
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002487 0.002667
Kenyan Shilling 0.002963 0.002963
Korean Won 0.000242 0.000257
Malaysian Ringgit 0.067162 0.073162
Nepalese Rupee 0.002881 0.003051
Pakistan Rupee 0.002589 0.002869
Philippine Peso 0.006265 0.006545
Sierra Leone 0.000070 0.000076
Singapore Dollar 0.208993 0.214993
South African Rand 0.012275 0.020775
Sri Lankan Rupee 0.001762 0.002342
Taiwan 0.008916 0.009096
Thai Baht 0.008134 0.008684

Arab
Bahraini Dinar 0.799079 0.807079
Egyptian Pound 0.035399 0.039735
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000200 0.000260
Jordanian Dinar 0.424564 0.432064
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000150 0.000250
Moroccan Dirhams 0.021497 0.045497
Nigerian Naira 0.001255 0.001890
Omani Riyal 0.7828900 0.788480
Qatar Riyal 0.082749 0.083962
Saudi Riyal 0.080140 0.081090
Syrian Pound 0.001288 0.001508
Tunisian Dinar 0.146009 0.154009
Turkish Lira 0.095588 0.105888
UAE Dirhams 0.081746 0.082895
Yemeni Riyal 0.001373 0.001453

UAE Exchange Centre WLL

CURRENCIES TELEX TRANSFER PER 1000
Australian Dollar 202.30
Canadian Dollar 218.22
Swiss Franc 304.94
Euro 332.67
US Dollar 304.45
Sterling Pound 437.40
Japanese Yen 2.61
Bangladesh Taka 3.881
Indian Rupee 4.504
Sri Lankan Rupee 2.118
Nepali Rupee 2.813
Pakistani Rupee 2.898
UAE Dirhams 0.08285
Bahraini Dinar 0.8091
Egyptian Pound 0.03878
Jordanian Dinar 0.4330
Omani Riyal 0.7906
Qatari Riyal 0.08394
Saudi Riyal 0.08115

Rate for Transfer Selling Rate
US Dollar 304.350
Canadian Dollar 217.315
Sterling Pound 436.095
Euro 330.075
Swiss Frank 310.175
Bahrain Dinar 805.175
UAE Dirhams 83.105
Qatari Riyals 84.320

Saudi Riyals 81.840
Jordanian Dinar 428.735
Egyptian Pound 38.757
Sri Lankan Rupees 2.119
Indian Rupees 4.495
Pakistani Rupees 2.897
Bangladesh Taka 3.871
Philippines Pesso 6.361
Cyprus pound 579.695
Japanese Yen 3.555
Syrian Pound 2.380
Nepalese Rupees 3.805
Malaysian Ringgit 72.045
Chinese Yuan Renminbi 46.605
Thai Bhat 9.425
Turkish Lira 101.620

GOLD
20 Gram 224.370
10 Gram 115.110
5 Gram 58.400

PARIS: Standard and Poor’s on Friday cut
the rating of oil-dependent Azerbaijan
into speculative or “junk” territory as
plunging crude prices and a weak curren-
cy are expected to push it into recession.

“Azerbaijan depends heavily on the
hydrocarbons sector” said the ratings
agency as it cut the rating of the Caspian
nation by one notch to BB+, out of the
investment grade that is crucial for many
funds to buy debt. Standard and Poor’s
said “we now expect the Azerbaijani econ-
omy will  contract in 2016 as exports
decline while consumption falls in the
wake of sizable manat devaluation.”

Azerbaijan gave up trying to prop up
its currency in December, which came
under pressure as the latest plunge in oil
prices began to pick up pace, with the
manat plunging by around a third against
the dollar. Discontent over over price hikes
and the collapse of the national currency
sparked rare anti-government rallies in the
ex-Soviet nation last month, with police
using tear gas to disperse protesters.

Oil prices have tumbled from over $100
a barrel in June 2014 to under $30 last
month, delivering a body-blow to the
economies of oil-exporting nations
around the world. A barrel of oil was trad-
ing for around $33 on Friday. 

With oil exports accounting for around

40 percent of Azerbaijan’s economic out-
put and 95 percent of merchandise
exports in 2013-2014, according to
Standard and Poor’s, the drop in crude
prices will have a major impact on the
economy. “We now expect the economy
will contract by 1 percent in 2016 as
exports decline and consumption falls...”
said the ratings agency.

It warned that “external risks are
increasing, with the central bank’s foreign
currency reserves declining by two-thirds
from their mid-2014 peak.”  While the
devaluation of the manat should help
Azerbaijan’s central bank conserve its for-
eign currency reserves and boost the gov-
ernment’s fiscal position, Standard and
Poor’s warned it will lead to a significant
decline in income levels.

“In particular, we expect (gross domes-
tic product) per capita to fall from nearly
$8,000 in 2014 to about $4,100 in 2016
while inflation will spike at 15 percent this
year compared to an average of 2 percent
over 2012-2015,” said the ratings agency.
The Financial Times reported this week
that officials from the International
Monetary Fund and the World Bank are
heading to Azerbaijan to discuss a possi-
ble $4 billion emergency loan package in
what could be the first bailout due to
plunging oil prices. — AFP

Azerbaijan on brink of
recession as S&P ‘junks’ its debt

KUWAIT: In an ever-changing job market, it
is essential to your company’s growth and
success to not only hire top talent, but also
retain your best employees and cultivate
their skills. According to a recent survey by
Bayt.com on career development in the
Middle East, career development is impor-
tant to 85 percent of professionals in the
Middle East region, and the great majority
(82 percent) would leave their current com-
pany for better training opportunities.

Fortunately, there are many ways you can
ensure that you are providing your employ-
ees with a satisfying and effective training
while keeping costs to a minimum. Here are 5
ideas from the career experts at Bayt.com,
the Middle East’s leading job site: 

1. Mentorship programs
The most basic and most used training

method is the mentorship method.
Mentorship includes pairing up employees
who can learn from each other and can hold

one another accountable for success. Junior
employees can gain knowledge by shadow-
ing more senior employees in the company,
while senior employees can get unbiased
feedback and new perspectives from fresh
graduates and other junior-level employees.
By allowing employees to train each other,
not only are you nurturing learning within
the company, but are also promoting team-
work and camaraderie among employees,
which will eventually reflect positively on
your company.

2. Job rotation
Job rotation is one of the most effective

training methods. It widens employee expo-
sure and allows them to gain a more com-
plete understanding of the company and
how it is run. Give your employees new roles
and responsibilities, have them shadow
someone else for a few days, then put them
up to the challenge to perform the job them-
selves. Job rotation helps your employees

overcome boredom; it keeps them motivat-
ed and encourages learning and interaction
among different departments and individu-
als. In the Middle East, 29 percent of respon-
dents believe that company rotations are the
most effective training method.

3. Online courses
It’s 2016, and the Internet has successfully

integrated itself into every aspect of our lives,
connecting us to the entire world with the
simple click of a button. So why not use this
to our advantage? There are entire databases
of paid, as well as free, online courses that
employees can take online. With so many
options to choose from, employees can pick
the method which best suits them. Bayt.com
Courses, for example, are tailored to a wide
cross section of professionals within an
organization. These courses aim to provide
professionals with the tools and techniques

to improve their efficiency and that of their
organization. 

4. Trainers from within the company
Every company has star employees. That

person who not only can do their job well,
but also has great communication skills and
is knowledgeable, patient, and liked by
everyone. So why not utilize the talent you
already have to everyone’s benefits? Send
your top employees to conferences, seminars
and courses, and then allow them to use that
newly-acquired knowledge to train their col-
leagues in form of lectures, presentations or
group discussions. 40 percent of respondents
believe that company training by internal
teams is the most effective training method.

5. Games
Are you looking for ways to enrich your

employee’s soft skills, such as their teamwork
skills, creative thinking and innovation, com-
munication or even leadership skills? Try

introducing these skills in the form of office
games and challenges. Split employees into
groups, and then give them challenges to
complete, with the promise of a reward to
the winning team. The challenges can be
anything from presenting business case stud-
ies, to playing games that require critical
thinking. The increased popularity and usage
of gaming techniques can be attributed to
the spirit of competition; it not only makes
learning more enjoyable, but also increases
retention. 

About Bayt.com:
Bayt.com is the #1 job site in the Middle

East with more than 40,000 employers and
over 23,500,000 registered job seekers from
across the Middle East, North Africa and the
globe, representing all industries, nationali-
ties and career levels. Post a job or find jobs
on www.bayt.com today and access the lead-
ing resource for job seekers and employers in
the region. 

Low-cost training for your employees is possible
BAYT.COM WEEKLY REPORT

RIYADH:  At a three-day conference in
Riyadh this week, hundreds of Saudi
Arabian officials and businessmen dis-
cussed ways to rescue the economy
from low oil prices, by developing new
industries and giving opportunities to
the private sector. Outside the luxury
hotel where they met, worsening busi-
ness sentiment and flagging con-
sumer spending suggested the
reforms may not come in time to pre-
vent a deep economic slump.

As cheap oil pressures its currency
and opens up a record state budget
deficit of around $100 billion, Saudi
Arabia - assisted by a small army of
Western consultants who are believed
to number in the hundreds - is plotting
its biggest shake-up of economic poli-
cy in well over a decade.

Stakes in the operations of big
state companies, including national oil
giant Saudi Aramco, would be sold off;
underused assets owned by the gov-
ernment, such as vast land holdings
and mineral deposits, would be made
available for development.

Parts of the government itself,
including some areas of the national
health care system, would be convert-
ed into independent commercial com-
panies to improve efficiency and
reduce the financial burden on the
state. The number of privately run
schools would rise to around 25 per-

cent from 14 percent.
Meanwhile, the government would

use its massive financial resources to
help diversify the economy beyond oil
into sectors such as shipbuilding, infor-
mation technology and tourism, by
awarding contracts to new firms and
providing finance.

Proposals for some of these policies
have been kicked around the govern-
ment for years with no result. But the
political momentum behind them is
clearly stronger than it has ever been,
as they are backed by a powerful new
economic policy council chaired by
the king’s son, Prince Mohammed bin
Salman. “This is a quantum leap in all
aspects,” Abdullatif Al-Othman, gover-
nor of the Saudi Arabian General
Investment Authority, told the confer-
ence.

The problem for Saudi Arabia is
that the difficult, complex reforms are
expected to take years to implement.
In the meantime, the kingdom will
continue to depend heavily on oil,
leaving it at the mercy of fluctuations
in the price of crude. To ease the drain
on its reserves, the government has
been forced into austerity steps that
are slowing the economy from last
year’s 3.3 percent expansion. In
December, growth in the non-oil pri-
vate sector hit its lowest since at least
2009; retailers say consumers’ discre-

tionary spending is falling.
The government’s austerity budget

for this year assumed a Brent crude oil
price of about $40 a barrel, analysts
estimate.  If oil stays at its current levels
of around $30, more austerity could be
on the way.

Fadl Al-Boainain, a prominent
Saudi private-sector economist who
attended the conference, said he wel-
comed officials’ emphasis on develop-
ing parts of the economy that had
long been neglected because of the
focus on oil.

But he added: “The overall eco-
nomic situation does not support the
great optimism that ministers
expressed, and it does not support the
indicators they referred to...

“There is a real concern in the pri-
vate sector about spending cuts and
the liquidity drain, which will increase
borrowing costs. The sector is also
worried about job cuts related to the
economic changes.”

WINDOW FOR REFORMS
Three big areas of concern emerged

at the conference. One is how finance
will be provided to projects, such as a
shipbuilding and repair complex that
Aramco announced it would establish
on the eastern coast, eventually creat-
ing as many as 500,000 jobs.

Market interest rates are rising

sharply as commercial banks face a liq-
uidity squeeze caused by smaller flows
of new oil revenues. So the government
may end up footing most of the bill,
which would be costly and involve its
inefficient bureaucracy. Another chal-
lenge is creating the skilled Saudi work-
force needed for new projects, in a
country where some two-thirds of local
workers are employed by the state,
which offers cushy conditions and
higher salaries. Aramco said it would
leverage its own extensive training and
education programs to help develop a
skilled national workforce.

In some cases, Saudi Arabia’s conser-
vative culture may slow reforms. An all-
woman panel at the conference dis-
cussed boosting the role of Saudi
women in business, but women are not
allowed to drive in the kingdom.

As many as a million foreign chauf-
feurs are estimated to be in the king-
dom to drive women around.
Eliminating the need for them could
save household budgets hundreds of
millions of US  dollars which the work-
ers remit home annually but so far
authorities have not said they are
studying the politically sensitive issue.
The size of the central bank’s net for-
eign assets, $628 billion in November,
suggests Saudi Arabia may have a win-
dow of several years to make its econo-
my less vulnerable to oil prices before
reserves fall to levels which would panic
financial markets, making further
spending on reforms much more diffi-
cult.

Meanwhile, the economy may
struggle. An executive at a major Saudi
company told Reuters that one million
of the country’s roughly 10 million for-
eign workers might be sent home in
the next year as businesses slowed and
construction companies, hit by cut-
backs in state contracts, laid off staff.

Saudi employees will not be laid off
in the initial stages but that could con-
ceivably happen next year, he said. A
foreign banker who has worked in
Saudi Arabia for a decade said the
direction of oil prices would ultimately
decide whether it faced a slump as
severe as the one suffered in the 1980s,
when the economy shrank for several
years. If oil rebounds to around $60,
pressure will ease, he said.  If prices near
$30 become entrenched for seven or
eight years, “Saudi Arabia will have a
very difficult time.” — Reuters

Saudi reforms may not avert 
looming economic slump

Kingdom plans privatizations,  new industries

YANGON: Construction workers cross a main road to reach a building site in Yangon yesterday. Unskilled
construction workers make more than Myanmar’s set a minimum wage of 3,600 kyat ($2.75) for an eight-
hour workday, as the country’s construction industry has boomed in recent years. — AP 

DUBAI:- Dubai’s Al-Khaleej Sugar Refinery, the
world’s biggest port-based refinery, said yester-
day it was operating at only 70 percent of its
capacity due to slow physical demand for white
sugar despite high white premiums.

“There is no real physical off-take, the physi-
cal off-take is very slow,” Jamal al-Ghurair, man-
aging director of the refinery told Reuters in an
interview ahead of the Dubai Sugar Conference.

The whites-over-raws premium is a measure
of refining profitability with levels over $100 per
ton seen as very attractive margins.

The whites-over-raws premium traded
above $110 per ton in the global market on
Monday for the first time since August, driven
by strong import demand by China, the world’s
top sugar buyer. However, Ghurair said high pre-
miums were a reflection of a “paper squeeze”
not physical demand.

“There’s no real buyer, it’s just a paper
squeeze ... it is a paper manipulation,” he said. He
expects white premiums have reached their
peak and will probably go down in the summer.

“We will probably see them at $80 to $100 a
ton in 2016,” he said. The Al-Khaleej refinery has
a capacity of 7,000 tons a day but is being

underutilised as export prospects are weak.
“We are entering 2016 with more uncertain-

ty than certainty,” he said.A number of refineries
came onstream in the Middle East in recent
years in Yemen, Bahrian and Iraq with more
capacity in Oman and Saudi Arabia due to come
onstream in the next few years.

Iraq, once a top export destination for the
refinery, is now producing most of its white sug-
ar locally after the Babylon-based Etihad sugar
refinery came onstream in 2015. Ghurair said Al
Khaleej was only exporting 20 percent of what it
used to export in the past to Iraq.

“We are exporting very little to Iraq,” he said.
Al Khaleej exported 500,000 tonnes of white
sugar to Iraq in 2014.

Iraq said in December it would stop imports
of refined sugar for a government food distribu-
tion program, as the country’s own production
rises. Ghurair also said Al Khaleej was well-
stocked with Brazilian raw sugar and had
enough to last until the third quarter of 2016,
but declined to give an exact figure.

“When the market picks up I will be ready
but we need some signs or orders to do more,”
he said. — Reuters

Dubai’s Al-Khaleej Sugar 
operating at 70% capacity


