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ASIAN COUNTRIES
Japanese Yen 2.721
Indian Rupees 4.570
Pakistani Rupees 2.890
Srilankan Rupees 2.074
Nepali Rupees 2.847
Singapore Dollar 224.810
Hongkong Dollar 39.012
Bangladesh Taka 3.858
Philippine Peso 6.466
Thai Baht 8.627

GCC COUNTRIES
Saudi Riyal 80.736
Qatari Riyal 83.166
Omani Riyal 786.383
Bahraini Dinar 804.040
UAE Dirham 82.430

ARAB COUNTRIES
Egyptian Pound - Cash 32.550
Egyptian Pound - Transfer 34.467
Yemen Riyal/for 1000 1.215
Tunisian Dinar 150.920
Jordanian Dinar 426.440
Lebanese Lira/for 1000 2.017
Syrian Lira 2.158
Morocco Dirham 31.853

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 302.600
Euro 344.060
Sterling Pound 442.550

CURRENCY BUY SELL
Europe

British Pound 0.430830 0.439830
Czech Korune 0.004660 0.016660
Danish Krone 0.041930 0.046930
Euro 0.0335428 0.0343428
Norwegian Krone 0.032989 0.038189
Romanian Leu 0.086889 0.086889
Slovakia 0.009030 0.019030
Swedish Krona 0.033377 0.038377
Swiss Franc 0.303631 0.313831
Turkish Lira 0.100984 0.111284

Australasia
Australian Dollar 0.225752 0.237252
New Zealand Dollar 0.201914 0.211414

America
Canadian Dollar 0.234177 0.242677
US Dollars 0.298800 0.303300
US Dollars Mint 0.299300 0.303300

Asia
Bangladesh Taka 0.003444 0.004018
Chinese Yuan 0.045208 0.048708
Hong Kong Dollar 0.036981 0.039731

Indian Rupee 0.004346 0.004736
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002686 0.002866
Kenyan Shilling 0.003115 0.003115
Korean Won 0.000255 0.000270
Malaysian Ringgit 0.073887 0.079887
Nepalese Rupee 0.002886 0.003056
Pakistan Rupee 0.002671 0.002951
Philippine Peso 0.006464 0.006744
Sierra Leone 0.000067 0.000073
Singapore Dollar 0.221484 0.227484
South African Rand 0.015208 0.023708
Sri Lankan Rupee 0.001698 0.002278
Taiwan 0.009256 0.009436
Thai Baht 0.008303 0.008853

Arab
Bahraini Dinar 0.796879 0.804879
Egyptian Pound 0.030721 0.035839
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000192 0.000252
Jordanian Dinar 0.423217 0.430717
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000152 0.000252
Moroccan Dirhams 0.020848 0.044848
Nigerian Naira 0.001249 0.001884
Omani Riyal 0.780333 0.786013
Qatar Riyal 0.082488 0.083701
Saudi Riyal 0.079887 0.080837
Syrian Pound 0.001284 0.001504
Tunisian Dinar 0.147242 0.155242
Turkish Lira 0.100984 0.111284
UAE Dirhams 0.081487 0.082636
Yemeni Riyal 0.001369 0.001449

Rate for Transfer Selling Rate
US Dollar 302.550
Canadian Dollar 241.185
Sterling Pound 442.715
Euro 347.305
Swiss Frank 292.570
Bahrain Dinar 800.405
UAE Dirhams 82.615
Qatari Riyals 83.825
Saudi Riyals 81.360
Jordanian Dinar 426.200
Egyptian Pound 33.974
Sri Lankan Rupees 2.075
Indian Rupees 4.552
Pakistani Rupees 2.880
Bangladesh Taka 3.848
Philippines Pesso 6.448
Cyprus pound 576.260
Japanese Yen 3.835
Syrian Pound 2.375
Nepalese Rupees 3.845

Malaysian Ringgit 78.125
Chinese Yuan Renminbi 47.110
Thai Bhat 9.635
Turkish Lira 108.200

Canadian dollar 240.920
Turkish lira 107.690
Swiss Franc 312.930
Australian Dollar 232.250
US Dollar Buying 301.400

GOLD
20 Gram 248.350
10 Gram 127.090
5 Gram 64.390

MORIGAON: An Indian farmer spreads maize husks to dry in a field in Morigaon district, some 70kms east of Guwahati yesterday. Maize is India’s third most important cash crop after
wheat and rice. — AFP 

SAN JUAN: When Puerto Rico attempted to
shore up its chronically underfunded public-
employee pensions in 2013, Francisco del Castillo
“knew grown men and women who wept.” Under
the reform package, retirement ages rose. So did
employee contributions. Current and future par-
ticipants were transferred to less-generous
defined-contribution accounts, similar to 401(k)
retirement savings plans. 

Del Castillo, then the deputy chief of the
island’s largest government-employee pension
system, said members of his own staff who were
on the verge of retirement suddenly faced the
prospect of working seven or eight more years
for reduced benefits. The law extracted “a pound
of political flesh” from those, like del Castillo, who
helped craft it, he said. “We wanted it to work.” It
didn’t, largely because Governor Alejandro
Garcia Padilla’s government hasn’t held up its
end of the bargain.

To give the politically painful fixes time to take
hold, the reforms required government employ-
ers to fund the pensions in the short term
through annual lump-sum payments. The central
government was supposed to have made $367.6
million in such payments since 2014; so far, it has
forked over just $22.7 million. Governor Garcia
Padilla’s office declined to comment for this arti-
cle. Failed fixes like the 2013 reforms help explain
why Puerto Rico’s public-employee pensions
today are nearly broke - a financial debacle
decades in the making, and now deeply entan-
gled with the island’s $70 billion debt crisis.

Since Puerto Rico gained self-rule in the late
1940s, improvident populist governments have
lavished additional pension benefits on public
employees, from holiday bonuses to loans for
international travel. These measures have rarely
been accompanied by moves to pay for them, and
occasional efforts to fill the funding gap have fall-
en short. Puerto Rican leaders have been eternal
optimists, “always thinking things would eventual-
ly improve,” said del Castillo, 40 years old and now
legal counsel to the Teachers Retirement System
(TRS), one of two main public-employee pensions
on the island. “But things continued to deterio-
rate, and deteriorate, and deteriorate.”

Today, TRS and the other main pension fund,

the Employees Retirement System (ERS), together
covering about 330,000 workers and retirees, are
virtually penniless. Their combined unfunded lia-
bility totals $43.2 billion. With about $1.8 billion
in assets to pay $45 billion in liabilities, the 96
percent combined shortfall is among the biggest
of any US state pension this century, and proba-
bly the biggest ever for pensions “of this size and
scale,” said Keith Brainard, research director at the
National Association of State Retirement
Administrators.

And they’re only sinking further. Their com-
bined burn rate - the difference between what
they pay out and what they receive in contribu-
tions - is more than $1 billion a year, forcing them
to rapidly liquidate assets. At that rate, they are
forecast to run out of money in 2019, according
to a 2015 report by actuarial and consulting firm
Milliman, on whose recommendations the gov-
ernment relies. TRS officials declined several
interview requests. ERS Administrator Pedro Ortiz
Cortes said pensions “kind of fell off the radar”
after the 2013 reforms.  The legislation was “rea-
sonable in theory,” he said, though “the ability to
comply was not taken into consideration.”

Shifting the burden
Absent a permanent fix, the responsibility to

cover benefits will shift to the Puerto Rican gov-
ernment, creating a pay-as-you-go system fund-
ed mostly by taxpayers. At $1 billion a year, retire-
ment benefits would cost the island around 11
percent of annual revenue, an unsustainable bur-
den when combined with the 36 percent of rev-
enue now going toward paying bondholders. The
upshot is that an island of 3.5 million people,
where nearly half the population lives below the
poverty line and the economy has been contract-
ing for most of the past decade, is at a crossroads
where neither path forward is appealing.

It can protect pensions, forcing hedge funds
and other bondholders to accept draconian cuts
under a debt restructuring - a scenario that could
wreck Puerto Rico’s ability to borrow internation-
ally for years. Or, it can lessen the burden for
bondholders by cutting pensions as well, spark-
ing domestic political backlash and fueling out-
migration that would further shrink an already

dwindling tax base. “I would need to go to the US,
sell my house and start looking for a job” if pen-
sions were cut, said Obdulia Lopez, 60, a retired
social services worker from rural Juana Diaz who
lives on a pension check of about $1,000 a
month, after taxes.

Puerto Rico can’t fully control which path it
takes. Governor Garcia Padilla’s administration on
Feb 1 unveiled a plan that would preserve pen-
sions while reducing what’s owed to bondhold-
ers. The Obama administration also promoted a
plan to protect pensioners over investors, and
Puerto Rico’s top financial adviser, turnaround
specialist Jim Millstein of Millstein & Co, in
February said the island has taken pension
reform as far as it can under current law.

But creditors with lobbying power-including
hedge funds, mutual funds and bond insurers-
want the Puerto Rican government to do more to
curb spending, on pensions and other things.
One source in the creditor camp called it “insane”
to propose that “bondholders � effectively take
all the hit.” Another said: “Puerto Rico’s people are
really the ones being victimized. If I had a heart, it
would be breaking for them.”

Majority Republicans in Congress are standing
with bondholders. In a written response to ques-
tions from Reuters, Utah Republican Orrin Hatch,
who chairs the Senate Finance Committee, said:
“It’s pretty clear a pay-as-you-go Puerto Rico pen-
sion system is no more sustainable than Puerto
Rico’s debt.” In March, a group of 170 House
Republicans voiced opposition to a draft bill by
the House Natural Resources Committee that
would allow for debt restructuring. Garcia Padilla
has warned that without a resolution of some
sort, Puerto Rico stands to default on some of its
$70 billion in debt as early as May, when $422
million comes due.

The government payments into the pension
funds under the 2013 law were designed to
avoid the very conflict now playing out. Instead,
they ended up as yet another example of how
solutions can create new problems in the com-
plexities of Puerto Rico’s crisis. To reduce costs,
Puerto Rico has cut its government payroll in
recent years through layoffs and other measures
that have led to declines in pension contribu-

tions. The payments from the government’s gen-
eral revenue fund were calculated in part to off-
set those declines, so skipping them means the
island’s payroll savings have only deepened the
hole for retirees.

Maria Carattini Alvarado, a 72-year-old former
teacher who spends more than half of her
monthly pension on medicines for a blood condi-
tion, supplements her income by making rib-
boned hats that she sells for $5 a pop. “I’d go live
with my son in Texas” if pensions were cut,
Carattini said. In Puerto Rico, teachers, as well as
police officers, are ineligible for Social Security, so
pension payments are often all they have in
retirement. Like many retired teachers, Carattini
gets affordable healthcare and housing through
programs set up by the Associacion de Maestros,
one of Puerto Rico’s teachers’ unions.

But those benefits could disappear, too, if pen-
sions collapsed, said union President Aida Diaz. “If
people can’t afford their dues, we can’t provide
those services,” said Diaz, herself a pensioner.
Most pensions have a few decades to mature,
building up assets in the early years before mem-
bers retire. Puerto Rico’s pensions carried big
unfunded liabilities nearly from the outset, inher-
iting them from retirement systems in place
before the island became a self-governed US
commonwealth in 1948. From there, longer life
expectancies helped deepen the gap.

So, too, did island leaders. Populist Luis Munoz
Marin, Puerto Rico’s first elected governor, in
1956 instituted cultural excursion loans for pen-
sioners.  Puerto Rico was in “a stage of rapid
social, economic and political development,” the
1956 law said, and should aim to enable “the
largest possible number of Puerto Ricans to travel
to foreign countries.” Today, ERS and TRS partici-
pants can take out as much as $5,000 to travel if
they can show that the trip will be culturally
rewarding. The pensions also offer as much as
$5,000 for personal loans and $100,000 for mort-
gage loans.  Together, the two funds have more
than $1 billion tied up in illiquid loan portfolios.

‘Candy to children’
The largess continued under Luis Ferre, gover-

nor from 1968 to 1972, who increased benefits

and instituted mandatory Christmas bonuses.
Last December, creditors griped privately when
Puerto Rico doled out about $120 million of the
bonuses even as it missed some minor bond pay-
ments. Christmas and medication bonuses, ad
hoc cost-of-living adjustments, death benefits
and other perks were expanded periodically
throughout the 1980s, ‘90s and 2000s. 

These now account for nearly $3 billion in lia-
bilities, according to Milliman’s latest actuarial
report, even after reductions under the 2013
reforms. Rafael Hernandez Colon, president of
the Puerto Rico Senate during Ferre’s administra-
tion, said his party went along with the Christmas
bonuses “for political reasons” to avoid being
labeled obstructionist, but did not consider it
good governance. “We looked at it as giving can-
dy to children,” Hernandez Colon said in an inter-
view at his foundation in Ponce, a city on Puerto
Rico’s southern coast.

Yet when Hernandez Colon won the gover-
nor’s seat in 1972, his administration approved
perhaps the most structurally damning benefit of
all. Under a 1973 amendment to existing pension
law, government employees who retired at 55,
with 30 years of service, were entitled to lifetime
annual payouts worth 75 percent of their salary.
That percentage was based not on a worker’s
career average salary, but on the average of his
three highest salaries. So those who were pro-
moted close to retirement, or for only a short
time, could earn lifetime pensions disproportion-
ate to contributions.

“People were making pensions that might not
have reflected the average of what they were
putting in over decades,” said Marcos Rodriguez-
Ema, a banker and former government official
involved in pension reform efforts in the 1990s
and 2000s. Familiar populist language peppered
the 1973 legislation, vowing to “stimulate the cre-
ative vitality” of workers who had dedicated their
lives to Puerto Rico, and cushion them against
the “uncertainty that comes with age.” The
amendment brushed off concern about future
financial strain on the pensions, saying their
investments were producing revenue twice what
actuaries had approved, so the “measures won’t
be burdensome.” — Reuters

Puerto Rico’s other crisis: Impoverished pensions
Creditors want government to curb spending


