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EXCHANGE RATES

Al-Muzaini Exchange Co.

ASIAN COUNTRIES
Japanese Yen 2.736
Indian Rupees 4.722
Pakistani Rupees 2.870
Srilankan Rupees 1.967
Nepali Rupees 2.956
Singapore Dollar 224.640
Hongkong Dollar 38.758
Bangladesh Taka 3.727
Philippine Peso 5.987
Thai Baht 9.106

GCC COUNTRIES
Saudi Riyal 80.774
Qatari Riyal 83.194
Omani Riyal 786.642
Bahraini Dinar 804.300
UAE Dirham 82.468

ARAB COUNTRIES
Egyptian Pound - Cash 21.500
Egyptian Pound - Transfer 16.830
Yemen Riyal/for 1000 1.216
Tunisian Dinar 125.860
Jordanian Dinar 427.420
Lebanese Lira/for 1000 2.018
Syrian Lira 2.158
Morocco Dirham 32.374

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 302.700
Euro 358.090
Sterling Pound 399.560
Canadian dollar 244.900
Turkish lira 86.490

Dollarco Exchange Co. Ltd

BAHRAIN EXCHANGE COMPANY WLL

Swiss Franc 315.310
Australian Dollar 244.730
US Dollar Buying 301.500

GOLD
20 Gram 249.070
10 Gram 127.450
5 Gram 64.570

Rate for Transfr Selling Rate
US Dollar 303.100
Canadian Dollar 240.555
Sterling Pound 395.155
Euro 354.530
Swiss Frank 289.630
Bahrain Dinar 803.920
UAE Dirhams 82.920
Qatari Riyals 84.135
Saudi Riyals 81.720
Jordanian Dinar 427.420
Egyptian Pound 16.954
Sri Lankan Rupees 1.972
Indian Rupees 4.715
Pakistani Rupees 2.877
Bangladesh Taka 3.746
Philippines Pesso 5.976
Cyprus pound 167.275
Japanese Yen 3.710
Syrian Pound 2.415
Nepalese Rupees 2.950
Malaysian Ringgit 71.725

CURRENCY BUY SELL
Europe

British Pound 0.390964 0.400964
Czech Korune 0.005619 0.017619
Danish Krone 0.043684 0.048684
Euro 0. 349699 0.358699
Norwegian Krone 0.034286 0.039486
Romanian Leu 0.077647 0.077647
Slovakia 0.009020 0.019020
Swedish Krona 0.032989 0.037989
Swiss Franc 0.311711 0.322711
Turkish Lira 0.080857 0.091157

Australasia
Australian Dollar 0.235201 0.247201
New Zealand Dollar 0.221889 0.231389

America
Canadian Dollar 0.238000 0.247000
Georgina Lari 0.136713 0.136713
US Dollars 0.298600 0.303020
US Dollars Mint 0.299100 0.303020

Asia
Bangladesh Taka 0.003381 0.003965
Chinese Yuan 0.043407 0.046907
Hong Kong Dollar 0.036676 0.039426

Indian Rupee 0.004243 0.004931
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002641 0.002821
Kenyan Shilling 0.002907 0.002907
Korean Won 0.000262 0.000277
Malaysian Ringgit 0.067311 0.073311
Nepalese Rupee 0.002975 0.003145
Pakistan Rupee 0.002654 0.002944
Philippine Peso 0.005900 0.006200
Sierra Leone 0.000037 0.000043
Singapore Dollar 0.217821 0.227821
South African Rand 0.017455 0.025955
Sri Lankan Rupee 0.001597 0.002177
Taiwan 0.009913 0.010093
Thai Baht 0.008736 0.009286

Arab
Bahraini Dinar 0.795818 0.804318
Egyptian Pound 0.015110 0.021018
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000189 0.000249
Jordanian Dinar 0.422330 0.431330
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000150 0.000250
Moroccan Dirhams 0.019623 0.043623
Nigerian Naira 0.000390 0.001025
Omani Riyal 0.779814 0.785494
Qatar Riyal 0.078854 0.083794
Saudi Riyal 0.078633 0.080933
Syrian Pound 0.001283 0.001503
Tunisian Dinar 0.122426 0.130426
Turkish Lira 0.080857 0.091157
UAE Dirhams 0.080989 0.082689
Yemeni Riyal 0.000984 0.001064

Chinese Yuan Renminbi 45.280
Thai Bhat 10.050
Turkish Lira 86.255

ROME: France is ready to seek other buy-
ers for its biggest shipyard should Italy
turn down an offer to split ownership 50-
50, the country’s economy minister said
yesterday ahead of a meeting in Rome.

“If the negotiations with Fincantieri
don’t go well,” Bruno Le Maire said in ref-
erence to the Italian state-owned ship-
builder, “we will be forced to consider
other options, but I hope that won’t be
necessary”. “We are sister nations, we
want to work hand in hand
with Italy,” Le Maire insisted
in an interview with the
Corriere della Sera daily
ahead of talks with Italy ’s
economy and economic
development ministers.

But I talian Finance
Minister Pier Carlo Padoan
told AFP just hours before
their meeting that Finantieri
“must have at least over 50
percent”.

The French government sparked a
row with Italy last week by temporarily
nationalising the STX shipyard after
backsliding on a deal with Fincantieri
agreed by then French president
Francois Hollande in April. The deal gave
Fincantieri a controlling stake in the facil-
ity in return for which the Italian compa-
ny gave job guarantees.

But on taking office in May centrist
Emmanuel Macron said he wanted to
renegotiate and France has since been
pushing for a 50-50 split between
Fincantieri and STX’s French shareholders-
a proposal rebuffed by Italy. The shipyard,
located in the western port of Saint-
Nazaire, has turned out some of the

world’s biggest cruise liners and also
builds warships.

‘Defend our interests’ 
“None of our decisions are anti-Italian,

they are driven by legitimate concerns
over two points,” Le Maire said. The first is
job protection, the second is keeping
shipbuilding skills in France rather than
outsourcing to China. Padoan said the
government and Fincantieri “have given

all  guarantees in terms of
protecting jobs and tech-
nologies”. On the eve of yes-
terday’s meet, Italian Prime
Minister Paolo Gentiloni said
Rome would not be pushed
around. “Let’s see if any fresh
proposals are forthcoming.
Collaboration between
friends, between European
countries, is certainly impor-
tant. We will defend Italian
interests calmly but firmly,”

he said in a television interview.
Italy has made much of the fact that

South Korea’s STX Shipbuilding-the out-
going owners-held a 66 percent stake, but
Paris has refused to let Rome hold a 51
percent stake. Italy’s frustration “is under-
standable, but the economic situation
was completely different. The shipyard
was in serious difficulty, now it is prof-
itable and has 11 years of orders lined up,”
Le Maire said. The French minister said
Fincantieri may not have a majority stake,
but it would effectively manage the com-
pany. But Padoan said that was not good
enough, and Italy “should have at least
more than 50 percent, considering that
the Koreans had two-thirds”. — AFP

France warns unyielding
Italy over shipyard row

NBK ECONOMIC REPORT
KUWAIT: The pace of project implementation
cooled somewhat in 2Q17 as bidding on major
projects faced some delays. Contracts worth KD
0.6 billion were awarded in 2Q17, according to
MEED Projects. This is half the 2016 quarterly
average. Award activity in the quarter was domi-
nated by the power and transport sectors. We
expect implementation to improve in the
remainder of the year as more delayed projects
move ahead. The second half of 2017 could see
KD 3.5 billion in new contracts. 

Award activity in 2Q17 was dominated by the
power and transport sectors. According to
MEED, the Ministry of Electricity and Water
(MEW) awarded the largest contract in the GCC
in June 2017, a project worth KD 176 million for
the third phase of the Subiya combined-cycle
gas turbine project. It was awarded to Alghanim
International. Other major awards during the
quarter included three road projects by the
Ministry of Public Works (MPW). These were the
Northern Regional Road (KD 92.8 million), the
South Surra Road upgrade (KD85.2 million), and
the road linking Mina Abdulla and Wafra (KD
84.9 million).

Some delays in the bidding process have
affected the construction, transport, power, and
oil sectors. Close to KD 2.4 billion worth of con-
tracts that were expected to be awarded in 2Q17
were postponed. This included 14 contracts
worth a total of KD 808 million in the construc-
tion sector, eight contracts for KD850 million in
the transport sector, nine contracts valued at KD
456 million in the power sector, and four con-
tracts for KD 230 million in the oil sector. 

Transport 
The transport sector dominated project

awards in 2Q17 summing up to KD 280 million.
Another KD 1.1 billion worth of awards are

expected in the rest of 2017. MPW is expected to
open bidding on nine separate contracts this
year related to the northern section of the
Regional Road, roads at South Al-Mutlaa, the
southern section of the Regional Road, and oth-
er road works. Seven road projects were sup-
posed to be awarded by the end of 2Q17 but
were delayed.

Four contracts related to the northern
Regional Road are expected to be awarded this
year at a value of KD 448 million. According to
MEED Projects, Combined Group Contracting is
expected to be the lowest bidder the central
part of the southern Regional Road, submitting
a bid of KD 197 million; the project is due to be
awarded soon. Combined Group was also
awarded the South Surra Road upgrade, which is
expected to be completed in three years. 

Power
The power sector saw KD 226 million in

awards in 2Q17, with another KD 1.1 billion in
the bidding process and expected to be award-
ed later in 2017. Five contracts were awarded in
2Q17 in the power sector, three of which by
MEW, including the Subiya Gas Turbine, which
alone made up 78 percent of the 2Q17 awards in
the sector. 

The sector awaits two large power projects
which could be awarded before the end of the
year. The much anticipated phase 2 of the Al-
Zour North IWPP power plant had been expect-
ed in 2Q17, but now could happen later in the
year. Still, according to MEED Projects, the
Kuwait Authority for Partnership Projects (KAPP)
has yet to decide on whether to proceed with
this project or with the Khairan IWPP. The Al-
Zour North plant contract is expected to be
worth close to KD 530 million. Another signifi-
cant public-private partnership (PPP) project in

the sector is the Kabd Municipal Solid Waste.
Similar to Al-Zour, no date for the commercial
bidding has been set; the project is expected to
cost KD 267 million.

Construction 
Only one contract was awarded in the con-

struction sector in 2Q17, though KD 1.7 billion in
contracts are in the bidding process. In 2Q17,
Mabanee awarded Phase 4B of The Avenues at
KD 63.7 million to the Ahmadiah Contracting &
Trading Company. Meanwhile, the KD 363 mil-
lion contract for the Jahra Ministries Complex
was delayed but could happen later in the year;
the project would be the largest award in the
sector in 2017. According to MEED Projects, MPW
may change the location of the project to South
Al-Mutlaa, but there hasn’t been any official con-
firmation of this yet. The Amiri Diwan tendered
the new Palace of Justice building for bidding at
an expected cost of KD 303 million; the project, to
be executed on behalf of the Ministry of Justice, is
expected to be the world’s tallest and largest judi-
cial building. Mohammed Abdulmohsin Al-
Kharafi & Sons is the lowest bidder at KD 288 mil-
lion, and bids are under evaluation.

Oil
There was hardly any activity in the oil sector

in 2Q17, but a total of KD 935 million worth of
contracts is expected in 2H17. Kuwait Oil
Company (KOC) awarded one contract in 2Q17
worth KD 7.3 million. KOC has opened bidding
on eight separate contracts that are expected to
be awarded in 2017. They include the feed
pipeline for the new refinery in Al-Zour. Bids
have been submitted and are currently under
evaluation. According to MEED Projects, the
lowest bidder is Saipem with KD 255 million
($842 million). 

H2 2017 could see KD 3.5bn
in new contracts in Kuwait

KUWAIT: Gulf Bank was pleased to host
red’s seventh monthly draw winners in its
head office, on July 31st 2017, where mem-
bers of senior management and red busi-
ness owners greeted and handed them the
prizes.  Winners’ names were announced on
Monday, 24 July 2017 in a draw that was
held at the bank’s head office, under the
supervision of Ministry of Commerce and
Industry. 

The red account draw resulted the
announcement of three students who won
prizes ranging from an iPhone 7 plus to an
Apple Watch and they are:

● Munera Fahad Tayib - iPhone 7 Plus 
● Muneerah Ahmad Ali Al-Basais - iPad Pro
● Sarah Khalaf Mesfer Al-Shelahi- Apple

Watch
Gulf Bank’s red is a dedicated account

for high school, college and university stu-
dents aged between 15 and 25, which does
not require a minimum deposit. Eligible
customers will get the chance to enter the
draw automatically and on a monthly basis,
upon transferring their student allowances. 

Each month, an iPhone 7 plus, an iPad
Pro, and an Apple Watch will be gifted to

three lucky winners until January 2018. The
next draw dates are announced as follows: 

● August 21, 2017
● September 28, 2017 
● October 23, 2017 
● November 20, 2017 
● January 11, 2018 
In addition to the Apple prizes, students

will have the opportunity to win a Fiat
500c-Model 2017 at the annual car draw,
upon transferring their allowance. Also,
movie tickets at all Cinescape theatres will
be available for only KD2 seven days a
week. red customers can also shop from
the USA or the UK with a dedicated compa-
ny (edfa3ly), which provide a mail box for
internet shopping services from their web-
site  https://kw.edfa3ly.co/GulfBank.

red customers can now also transfer
money from anyone, from any local bank
into their Gulf Bank account through the all
new e-pay service, which also allows cus-
tomers to pay their mobile bills for Zain,
Ooredoo, and Viva and buy iTunes and
Google Play cards, instantly using the new
‘e-Pay’ service available on Gulf Bank’s
Online Banking and Mobile Banking App. 

NAIROBI: At last count, unemployment in
Kenya was running at around 11 percent of the
workforce; for the young, those aged 15-24, it
was twice that.

Kenya’s years of strong economic growth-a
key factor in President Uhuru Kenyatta’s reelec-
tion campaign-has created jobs. But they are
mostly low-paying, informal and coming at a
rate economists say is too low to absorb the
rapidly growing population. That has not gone
unnoticed by the voters and has left Kenyatta,
seeking a second and final five-year term in
office on Aug 8, trying to make the most of
recent improvements.

It is also why his Jubilee party is pledging to
create year-long paid internships to all gradu-
ates in the future. Around 800,000 jobs were
created last year, while the economy expanded
by 5.8 percent, well outperforming the global
and regional averages. But 90 percent of the
new jobs are in the poorly-paid informal sector,
according to Jibran Qureishi, East Africa econo-
mist at Stanbic Bank.

“That is the challenge that policymakers
need to address,” he said. The number of new
formal jobs is small. Terry Ryan, who has served
on the central bank’s monetary policy commit-

tee, said just 15,000 of them were created in
the economy annually.

By contrast, more than 560,000 students
enrolled in university last year. “We are not cre-
ating formal sector jobs at anything like the
rate of the supply of formal sector potential
employees,” Ryan told Reuters. That means no
jobs for people like 25-year-old Cecilia Awuor,
who earned a degree in business information
technology last year. 

She is working as a maid at $50 a month.
She is skeptical of politicians and doesn’t plan
to vote next week even though she is a regis-
tered voter. “I can’t waste my time queueing to
vote for a politician who just wants to enrich
himself,” Awuor said.

Most Kenyans share her concerns, accord-
ing to a national survey released by global
polling company Ipsos last month. Sixty-one
percent of respondents said the country was
going in the wrong direction; unemployment
and inflation were some of their key worries.

Demand for work, meanwhile is rising.
Kenya’s 44 million-strong population is grow-
ing by 2.5 percent per year, and 9 million more
jobseekers will join the market by 2025, the
World Bank said in a report last year.

Politicians’ promises
The government has built new roads and a

railway and invested in energy generation to
attract new manufacturers. The efforts have
yielded modest results. Kenya’s standing in the
World Bank’s annual Ease of Doing Business
rankings climbed 45 places since Kenyatta took
over, up to position 92 last year.

Investors like Sri Lanka’s textiles firm Hela
Intimates have responded. Hela opened an $8
million factory last year, employing 4,000 work-
ers who produce underwear for brands like
Calvin Klein, Nautica and Tommy Hilfiger.

CEO Wasantha Perera said Hela were attract-
ed by a large, easily trained work force, infra-
structure and government incentives. “Setting
up a factory, besides registration, was pretty
straightforward,” he told Reuters in his office,
overlooking a brightly lit factory floor where
thousands of workers sewed garments on pro-
duction lines while music blared in the back-
ground. But there are not enough investors like
Hela. The head of the state-run export process-
ing zone, set up to entice foreign firms, said the
111 firms based there have expanded slowly,
now employing 53,000 workers, up from
39,000 in 2012. —Reuters

Gulf Bank hosts red’s 7th 
monthly draw winners 

Kenya joblessness remains despite growth

Pier Carlo Padoan


