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In ruins of Greek economy, 
factories turn to exports 

After 9-year recession, economy showing brighter signs
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ASIAN COUNTRIES
Japanese Yen 2.690
Indian Rupees 4.700
Pakistani Rupees 2.866
Srilankan Rupees 1.966
Nepali Rupees 2.937
Singapore Dollar 225.740
Hongkong Dollar 38.713
Bangladesh Taka 3.640
Philippine Peso 5.967
Thai Baht 9.305

GCC COUNTRIES
Saudi Riyal 80.747
Qatari Riyal 83.166
Omani Riyal 786.383
Bahraini Dinar 804.040
UAE Dirham 82.441

ARAB COUNTRIES
Egyptian Pound - Cash 19.900
Egyptian Pound - Transfer 17.069
Yemen Riyal/for 1000 1.215
Tunisian Dinar 122.760
Jordanian Dinar 426.680
Lebanese Lira/for 1000 2.017
Syrian Lira 0.000
Morocco Dirham 32.538

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 302.600
Euro 360.550
Sterling Pound 408.810

CURRENCY BUY SELL
Europe

British Pound 0.400210 0.407710
Czech Korune 0.005934 0.017934
Danish Krone 0.044025 0.049025
Euro 0. 352389 0.359889
Georgian Lari 0.111484 0.111484
Norwegian Krone 0.032527 0.037727
Romanian Leu 0.060361 0.077211
Russian ruble 0.005140 0.005140
Slovakia 0.009016 0.019016
Swedish Krona 0.032084 0.037084
Swiss Franc 0.300140 0.311140

Australasia
Australian Dollar 0.220931 0.232931
New Zealand Dollar 0.202311 0.211811

America
Canadian Dollar 0.232885 0.241885
US Dollars 0.2989500 0.302920
US Dollars Mint 0.299000 0.302920

Asia
Bangladesh Taka 0.003296 0.003880

Chinese Yuan 0.044312 0.047812
Hong Kong Dollar 0.036635 0.039385
Indian Rupee 0.004113 0.004754
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002612 0.002792
Korean Won 0.000266 0.000281
Malaysian Ringgit 0.070451 0.076451
Nepalese Rupee 0.003019 0.003189
Pakistan Rupee 0.002638 0.002928
Philippine Peso 0.005883 0.006183
Singapore Dollar 0.219119 0.229119
Sri Lankan Rupee 0.001700 0.002280
Taiwan 0.009942 0.010122
Thai Baht 0.008944 0.009494

Arab
Bahraini Dinar 0.795659 0.804159
Egyptian Pound 0.014500 0.020218
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000185 0.000245
Jordanian Dinar 0.422189 0.431189
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000150 0.000250
Moroccan Dirhams 0.023518 0.047518
Omani Riyal 0.779656 0.785336
Qatar Riyal 0.078827 0.083767
Saudi Riyal 0.079607 0.080907
Syrian Pound 0.001282 0.001502
Tunisian Dinar 0.117724 0.125724
Turkish Lira 0.073647 0.083947
UAE Dirhams 0.080962 0.082662
Yemeni Riyal 0.000983 0.001063

Rate for Transfer Selling Rate
US Dollar 302.250
Canadian Dollar 238.750
Sterling Pound 407.180
Euro 359.300
Swiss Frank 299.715
Bahrain Dinar 802.195
UAE Dirhams 82.680
Qatari Riyals 83.505
Saudi Riyals 81.460
Jordanian Dinar 427.585
Egyptian Pound 17.117
Sri Lankan Rupees 1.969
Indian Rupees 4.693
Pakistani Rupees 2.864
Bangladesh Taka 3.666
Philippines Pesso 5.970
Cyprus pound 17.985
Japanese Yen 3.695
Syrian Pound 1.590
Nepalese Rupees 2.942

Malaysian Ringgit 75.165
Chinese Yuan Renminbi 46.170
Thai Bhat 10.275
Turkish Lira 79.110

Canadian dollar 239.870
Turkish lira 78.700
Swiss Franc 309.090
Australian Dollar 232.550
US Dollar Buying 301.400

GOLD
20 Gram 260.520
10 Gram 133.180
5 Gram 67.430

THESSALONIKI, Greece: Nikolaos Bakatselos, chief
executive of Pyramis, one of Greece’s last surviving stain-
less steel sink makers, says he can hardly keep up with
new orders. But fewer than ever are going into Greek
kitchens. After seven years of one of the deepest reces-
sions seen in modern times, Greek factories are beginning
to hum again, as falling wages cut production costs and a
recovery in the eurozone makes one of its weakest mem-
bers competitive again - internationally, at least.

“All our moves are made with exports in mind,”
Bakatselos said at his plant in Thessaloniki, once the
industrial heartland of
northern Greece but now
an area ravaged by fac-
tory closures.  “We’re
looking at the big picture,
not the small one.”  The
long-awaited rebound in
Greek manufacturing as
well as brisk tourism, still
an important industry for
the Mediterranean coun-
try, may signal a turn-
around for the broader
economy.

Gross domestic prod-
uct has grown for three straight quarters, and in a crucial
step for the government and its finances, Greece borrowed
in the international bond markets in July after a three-year
absence. Athens is also looking to end its third internation-
al bailout program next year, after seven years of interna-
tional lender-mandated firings, cuts to wages and public
spending, privatizations and other reforms.

All this pain may be beginning to pay off. Activity in the
manufacturing sector, which accounts for about 10 percent
of Greece’s economy, expanded for the sixth month in
November, Markit’s Purchasing Managers’ Index showed,
a benchmark of wider economic activity.

At Pyramis, whose buyers include furniture retailer
IKEA, exports have almost doubled since the Greek econ-
omy imploded. It has branched out into granite sinks and is
even in talks on setting up its first overseas factory in the
United States. Nationwide, manufacturers hired more
workers in November thanks to higher production targets,

and at the fastest pace in two decades. Factory operators
were more confident than ever on the prospects for
growth in the coming year.

The positive Purchasing Managers’ data offered “some
support to the argument that Greek economy has finally
reached a turning point” and bodes well for growth in the
coming months, Markit economist Alex Gill said.

Opportunity in crisis 
The turnaround will take time, however. After nine full

years of recession from 2008 to 2016, Greece’s economy
has shrunk by a quarter,
reducing its output capaci-
ty and thereby its ability to
respond nimbly to the
long-awaited upturn.

In 2010, 80,000 facto-
ries were pumping out
goods around the country,
but by 2013 that number
had slumped to 57,000,
the latest data from
Greece’s statistics service
shows. The impact of that
is visible on the outskirts of
Thessaloniki, where a

once-thriving industrial zone that drew in thousands of
workers now looks like a wasteland, overgrown with
weeds and with company gates rusting away. “We shed
any fat we had,” said Bakatselos, whose father founded
Pyramis nearly 60 years ago. It cut its borrowing and
operating costs, while reducing its spending on equipment
and wages alike.

When Greece nearly crashed out of the euro and
imposed capital controls in 2015, Pyramis had to pool its
money in nine subsidiaries abroad and use it to pay sup-
pliers in cash as it imports all its materials - including coil,
lubricants and plastic from Germany and Italy. 

When the domestic market collapsed, the company’s
biggest advantage was that it was already exporting,
Bakatselos said. Turnover has grown by 34 percent during
the crisis and domestic sales now account for 16 percent
of the total, compared with 34 percent in 2008, he said. It
exports to every continent and has added over 15 new

countries in recent years. Beyond exports, which now ben-
efit from strong global demand, more competitive firms
have strengthened their position in the domestic market
thanks to the elimination of competition, said Nikos
Magginas, senior economist at National Bank.

In 2014, Pyramis, which can produce more than 1.5 mil-
lion sinks annually at its Thessaloniki plant, opened a sec-
ond factory in the town of Kilkis producing granite and
synthetic sinks. It hired 90 workers and bought its first
machine from a competitor who shut down. It wants to
raise production there to 300,000 by 2020 from about
120,000 now. 

“There may have been a crisis in Greece, but the crisis
creates opportunities,” Bakatselos said. It is in talks in
Michigan and Kentucky on opening a US assembly plant
and will spend about 2 million euros of its own funds to

buy machines, equipment and basic infrastructure.
Initially, the company hopes to produce about 100,000
stainless steel sinks a year there.

For all these green shoots, however, it may be too
early to talk about long-term economic stability for the
country. Unemployment remains the highest in the euro
zone at around 21 percent, while the national debt is
still at a massive 180 percent of economic output, cre-
ating huge debt-servicing costs that limit new govern-
ment spending.

Every sign of growth in the private sector is therefore a
boon, but many companies remain cautious about the
strength of the recovery. “Greeks have switched off.
They’re stuck on survival,” Bakatselos said. “It’s very diffi-
cult even today to gear up and think of growth because
we’re afraid of what may go wrong.” —Reuters 

Australia stung 
by N Zealand bid 
to trademark 
manuka honey
SYDNEY: Manuka honey’s much-hyped
healing properties have proved a money-
spinner for beekeepers in Australia and
New Zealand, but a push to trademark its
name has sparked a bitter row between the
two countries.

The fracas erupted when a New Zealand
association applied for exclusive rights to
market manuka honey in five countries,
including the United States, Britain,
Australia and China, incensing Australian
beekeepers who have dismissed the Kiwi
claims as “ridiculous”.

Nicknamed “liquid gold”, manuka honey
is produced by bees foraging on the flowers
of the tea tree shrub, which grows wild in
both countries. Devotees hail it as a wonder
food, with antiseptic and anti-inflammatory
properties that can cure skin conditions,
heal sore throats, boost immunity and aid
digestion.

Celebrity fans include Scarlett
Johansson, Gwyneth Paltrow, and Kourtney
Kardashian, a manuka “brand ambassador”
who slathers it on her face, eats it raw and
feeds her children manuka honey tea to
ward off colds. In his autobiography, tennis
champion Novak Djokovic cites manuka

honey as a key part of the organic diet that
helped revive his career when he discov-
ered he was gluten intolerant.

The honey’s star ingredient is methylgly-
oxal (MGO), an antimicrobial molecule,
found in higher concentrations in manuka
than other honey varieties.

While scientists strongly dispute some of
the health claims made on its behalf, manuka
is now a staple in high-end supermarkets
around the world and appears in expensive
products ranging from face cream to sham-
poos and lip balm. Prices soar in line with
the proportion of MGO, reaching up to 300
euros for a one-kilogram jar containing
700 milligrams of the antiseptic ingredient.

Fiercely protective
It has helped the value of New Zealand’s

honey exports triple in the five years to
2016 on soaring demand, particularly from
China. Small wonder then that New
Zealand’s honey producers are fiercely pro-
tective of their manuka brand and bristle at
what they see as Australian attempts to
piggyback off its success.

The Australians are equally adamant
that their honey should be called manuka
because it comes from the same plant as
the Kiwi product and has similar MGO
levels. The New Zealanders want to
secure protected status for honey labelled
manuka, meaning only their products can
carry the name. France did it  with
Champagne, Portugal with its Porto wine,
and Italy with Parma ham and Parmigiano
Reggiano (parmesan) cheese, all to lucra-
tive effect. —AFP

Private sector 
key as jobless, 

huge public
debt weigh 

on govt
ATHENS: A hooded man ransacks the sign of an Attica bank subsidiary in central
Athens yesterday.—AFP

India’s central 
bank holds rates 
at seven-year low
MUMBAI: India’s central bank held interest
rates at a seven-year low yesterday, citing
concerns over inflation and rising oil prices as
a reason not to make a further cut. The
Reserve Bank of India (RBI) said the bench-
mark repo rate-the level at which it lends to
commercial banks-would remain unchanged
at 6.0 percent.

The decision was in line with analysts’
expectations. The RBI said in a statement the
decision was consistent with its objective of
keeping inflation at around four percent, not-
ing that consumer price inflation hit a seven-
month high recently.

Consumer prices rose to 3.58 percent in
October from a year earlier, according to offi-
cial data. “There is a risk that this upward tra-
jectory may continue in the  near-term,” the
RBI said, predicting that inflation would be in
the range of 4.3-4.7 per cent for the third and
fourth quarters of this year.

It said food prices had been volatile
recently and increases in international crude
oil prices were likely to continue in the near
future. Official data last week showed that
India’s economy had picked up in the second
quarter, rebounding from a slump that had
dragged growth to three-year lows.

The figures showed that GDP accelerated
to 6.3 percent in the three months to
September after five quarters of slowing

growth stretching back to early 2016. The
data showed that the economy had emerged
from a downturn largely blamed on a shock
cash ban that withdrew most of India’s high-
value banknotes from circulation, and the

launch of a new nationwide goods and serv-
ices tax. The RBI in August cut the main
interest rate by 25 basis points to 6.0 per
cent, the lowest level since September
2010.—AFP

MUMBAI: An Indian security guard stands at the entrance of the Reserve Bank of
India (RBI) head office in Mumbai yesterday. —AFP


