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EXCHANGE RATES

Al-Muzaini Exchange Co.

ASIAN COUNTRIES
Japanese Yen 2.773
Indian Rupees 4.726
Pkistani Rupees 2.899
Srilankan Rupees 1.984
Nepali Rupees 2.956
Singapore Dollar 220.860
Hongkong Dollar 39.992
Bangladesh Taka 3.751
Philippine Peso 6.151
Thai Baht 8.945

GCC COUNTRIES
Saudi Riyal 81.094
Qatari Riyal 83.523
Omani Riyal 789.761
Bahraini Dinar 807.490
UAE Dirham 82.795

ARAB COUNTRIES
Egyptian Pound - Cash 19.300
Egyptian Pound - Transfer 16.726
Yemen Riyal/for 1000 1.221
Tunisian Dinar 126.360
Jordanian Dinar 428.630
Lebanese Lira/for 1000 2.026
Syrian Lira 2.167
Morocco Dirham 31.656

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 303.900
Euro 344.320
Sterling Pound 393.700
Canadian dollar 226.690
Turkish lira 87.130

Dollarco Exchange Co. Ltd

BAHRAIN EXCHANGE COMPANY WLL

Swiss Franc 317.220
Australian Dollar 230.660
US Dollar Buying 302.700

GOLD
20 Gram 261.980
10 Gram 133.910
5 Gram 67.800

Rate for Transfr Selling Rate
US Dollar 303.900
Canadian Dolla 226.475
Sterling Pound 388.545
Euro 342.155
Swiss Frank 295.810
Bahrain Dinar 806.040
UAE Dirhams 83.135
Qatari Riyals 84.355
Saudi Riyals 81.935
Jordanian Dinar 428.545
Egyptian Pound 16.923
Sri Lankan Rupees 1.988
Indian Rupees 4.725
Pakistani Rupees 2.898
Bangladesh Taka 3.772
Philippines Pesso 6.140
Cyprus pound 167.715
Japanese Yen 3.755
Syrian Pound 2.420
Nepalese Rupees 3.962
Malaysian Ringgit 72.080

CURRENCY BUY SELL
Europe

British Pound 0.380616 0.390616
Czech Korune 0.004990 0.016990
Danish Krone 0.041735 0.046735
Euro 0. 335219 0.344219
Norwegian Krone 0.031780 0.036980
Romanian Leu 0.074603 0.074603
Slovakia 0.009092 0.019092
Swedish Krona 0.030830 0.035830
Swiss Franc 0.307471 0.318471
Turkish Lira 0.080681 0.090981

Australasia
Australian Dollar 0.220634 0.232634
New Zealand Dollar 0.211843 0.221843

America
Canadian Dollar 0.220545 0.229545
Georgina Lari 0.137257 0.137415
US Dollars 0.300150 0.304550
US Dollars Mint 0.300650 0.304550

Asia
Bangladesh Taka 0.003381 0.003969
Chinese Yuan 0.043304 0.046804
Hong Kong Dollar 0.036934 0.039684

Indian Rupee 0.004275 0.004963
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002673 0.002853
Kenyan Shilling 0.002939 0.002939
Korean Won 0.000259 0.000274
Malaysian Ringgit 0.067172 0.073172
Nepalese Rupee 0.002976 0.003146
Pakistan Rupee 0.002714 0.003004
Philippine Peso 0.006030 0.006330
Sierra Leone 0.000037 0.000043
Singapore Dollar 0.214391 0.224391
South African Rand 0.017573 0.026073
Sri Lankan Rupee 0.001606 0.002188
Taiwan 0.009950 0.010130
Thai Baht 0.008585 0.009135

Arab
Bahraini Dinar 0.799606 0.808106
Egyptian Pound 0.013995 0.019903
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000190 0.000250
Jordanian Dinar 0.423764 0.432764
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.00251
Moroccan Dirhams 0.019785 0.043785
Nigerian Naira 0.000334 0.000969
Omani Riyal 0.783839 0.789519
Qatar Riyal 0.079280 0.084220
Saudi Riyal 0.080047 0.081347
Syrian Pound 0.001290 0.001510
Tunisian Dinar 0.121479 0.129479
Turkish Lira 0.080681 0.090981
UAE Dirhams 0.081411 0.083111
Yemeni Riyal 0.000989 0.001069

Chinese Yuan Renminbi 45.135
Thai Bhat 9.910
Turkish Lira 86.480

KUWAIT: Surveying the oil markets at the start of
May, when prices were under pressure and ranging
between $49-$51 per barrel (bbl), OPEC ministers
could be forgiven for believing that a decision to
extend their 6-month production cut agreement
for an additional 9 months, to March 2018, would
be just the prescription to boost the oil price. After
all, the agreement achieved a surprisingly high lev-
el of compliance, removing almost 1.8 mb/d of
crude from the oil market as it nudged it towards a
new balance. By the end of the month, however, it
was clear that the markets were following a differ-
ent script, oil prices were on the back foot and
OPEC was looking vexed.  

Brent dipped below the symbolic $50 floor to
$49.75/bbl on 2 June, while W TI dropped to
$47.7/bbl. Both price markers have just posted 2
consecutive weeks of losses and were down by
around 12 percent year-to-date.     

Oil’s reversal prompted the Saudi and Russian
ministers recently to reaffirm their pledge to bring
global crude stocks down to 5-year average levels
and to reiterate their commitment to further man-
age the oil supply after the expiration of their cur-
rent output cut agreement, in March 2018. But the
markets appear immune to the bullish rhetoric,
even while supplies are tightening and global and
US crude inventories, whose stubbornly high levels
were the source of much of the markets’ anxieties,
are indeed finally beginning to fall. OECD commer-
cial crude and petroleum products stocks declined
for the second consecutive month in March, by
32.9 million barrels to 3.03 billion barrels, the

International Energy Agency (IEA) estimated in its
May report.  While over in the US, commercial
crude inventories recorded their steepest decline
since December 2016 last week in late May, falling
by 6.4 million barrels amid record refinery runs and
lower US imports. Indeed, crude stocks in the US
have been declining for 8 consecutive weeks, but
markets are paying little attention. 

Instead, they appear to be primarily focused on
the US shale story and the reality that whatever
OPEC removes from the markets, shale producers
are slowly putting back. The head of Russia’s largest
oil producer, Rosneft, conceded as much last week
when he raised the prospect of US oil companies
adding as much as 1.5 mb/d to global supplies
within the next year. If realized, this increase would
offset more than two thirds of the crude that OPEC
and non-OPEC producers are clearing from the
market-a sobering thought. 

Such is the resurgence of US crude output-pro-
duction reached 9.3 mb/d by the end of May, 11
percent higher than the low recorded last July-that
both OPEC and the IEA have had to repeatedly
revise their own estimates of US growth upwards
for this year. The IEA’s latest forecast has US crude
supply increasing by an average of 790,000 b/d in
2017, up 100,000 b/d from its previous report,
while OPEC projects US crude rising by 600,000 b/d
by the end of the year. 

OPEC compliance 
OPEC, for its part, has tried its best to reassure

the markets, promising to do “whatever it takes” to

accelerate the drawdown of excess global crude
stocks and bring the market to a swift balance.
OPEC production in April, according to secondary
sources, fell below its target level of 31.75 mb/d to
31.73 mb/d for the first time, achieving a compli-
ance rate of 107 percent.  While the UAE finally met
its output cut pledge in April, and Iraq inched clos-
er to its quota, declines in Libya and modest supply
gains in Nigeria, two countries exempt from the
output cut accords, have undoubtedly helped the
group attain its aggregate production target.
Things may be more complicated over the coming
months, with both those countries expected to
raise production. 

This, along with the above mentioned US shale
gains, is part of the reason why the markets were
underwhelmed by the 9-month extension; deeper
cuts would have had, in hindsight, a more pro-
found effect on market sentiment.

Market rebalancing 
Nevertheless, market rebalancing is underway,

with the IEA reporting that the demand/supply
balance is expected to end 2Q17 firmly in supply
deficit territory. Crude demand is expected to peak
in 3Q17, which should see surplus crude stocks
drawn down at a faster rate. For 2017 as a whole,
the IEA sees demand growing by 1.3 mb/d to 97.9
mb/d, which is a slower rate of growth than 2016’s
increase of 1.7 mb/d.  In the end, while the market’s
attention has been focused almost exclusively on
the supply side of the equation, demand will need
to remain robust for oil prices to firm up. 

Oil prices depressed despite 

OPEC output cut extension
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JAKARTA: Indonesian executives weary
of Jakarta’s notorious traffic jams may in
future be able to order a helicopter ride
with their smartphones through a new
service being considered by ride-hailing
firm Grab. The Southeast Asian company
conducted a trial run of GrabHeli at the
weekend, offering free rides to some cus-
tomers over the megacity that is home to
10 million inhabitants and some of the
world’s worst gridlock.

Grab already operates popular servic-
es in Indonesia, with its app allowing
users to hail rides in private cars or on
motorbike taxis. It is locked in fierce com-
petition with local ride-hailing startup
Go-Jek and US company Uber for market
share. Mediko Azwar, Grab Indonesia’s
marketing director, told AFP the compa-
ny was “exploring the possibility” of
launching GrabHeli on a commercial
basis and a feasibility study was being
carried out.

“We see that the public need is there,
there are executives who need to move
from one point to another in a short peri-

od of time,” he added. The plan is still in
the early stages, and Azwar did not give
details about potential pricing. Jakarta’s
monster traffic jams are a headache for
company executives seeking to dash
between meetings, and it is usual for
appointments to be postponed or can-
celled entirely due to gridlock.

Grab is not the first company to exper-
iment with a helicopter service in
Jakarta-in 2015, Uber offered free rides to
residents in its so-called UberChopper,
but it has yet to roll out the service com-
mercially. And the city’s super-rich have
turned to helicopters to help them get
around the city on occasion in the past,
sometimes hiring them at vast expense.

Grab operates in six countries-
Singapore, Indonesia, the Philippines,
Malaysia, Thailand and Vietnam.

The Singapore-headquartered firm’s
core product platform includes private
cars, motorbikes and taxi-hailing services
which are rapidly gaining popularity in a
region that is home to over 600 million
people and a rising middle class. —AFP

SEOUL: South Korean President Moon
Jae-In yesterday urged parliament quick-
ly to approve his $10-billion stimulus plan
aimed at tackling youth unemployment,
warning the issue could otherwise
become a “national disaster”.

Moon, who took power in May after
the ousting of impeached president Park
Geun-Hye, has proposed a 11.2-trillion
won ($10 billion) extra budget aimed at
tackling unemployment and strengthen-
ing welfare provisions in Asia’s fourth-
largest economy. 

The proposal, which requires parlia-
mentary approval, aims to help create
110,000 jobs-including 71,000 in the
public sector-in response to a record-
high jobless rate for the under-30s.
“Unless we come up with drastic meas-
ures, the youth unemployment crisis
could develop into a national disas-
ter... creating a lost generation of job-
less youth,” Moon said in a speech to
lawmakers.

“Many say that today’s youth will
become the first generation whose quali-
ty of life will be worse than their parents’...
the top priority of the extra budget is
young South Koreans,” he said.

Decades of rapid growth saw the
South rise from the ashes of the 1950-53
Korean War to become a member of the
OECD group of leading economies, but
economic expansion has slowed for the
past decade. The jobless rate among

those aged below 30 hit 11.2 percent in
April, a record and more than double the
rate for the overall working population. 

Economic frustrations and inequality
in wealth and opportunities were among
the factors that fuelled mass protests
which saw Park impeached and arrested
over corruption.

Moon blamed the lack of quality
jobs for rising income inequality. He
urged lawmakers to help tackle the
double challenge posed by rising
unemployment and inequality by pass-
ing the extra budget.

“Jobs should be created both by pri-
vate and public sectors, but I believe that
the public sector should come forward
first to help accelerate the job creation
process,” he said.

The latest stimulus plan seeks to cre-
ate public-sector jobs including firefight-
ers, police and social workers, while offer-
ing more aid to women on maternity
leave and opening more day care centres
and nursing homes for the elderly and
dementia patients. 

The lack of day care centres and a
male-dominated workaholic corporate
culture, in which maternity leave is
seen as an unaffordable luxury, are
blamed for the ever-falling birthrate.
The birthrate-one of the world’s lowest-
led to concerns about the burden of
future welfare funding for a rapidly
ageing population. — AFP

ISTANBUL: Turkey’s economy grew
a stronger-than-expected 5.0 per-
cent in the first quarter of 2017, offi-
cial data showed yesterday, driven
by a surge in export growth. The
robust data surprised markets, who
had been expecting a consensus of
3.8 percent, and indicated the econ-
omy is managing to turn the corner
following a slump in the wake of a
failed coup last July.

The Turkish economy grew 4.5
percent in the first quarter of 2016,
but only  2.9 percent overall in 2016.
The growth rate in the last quarter of

2016 stood at 3.5 percent. The offi-
cial data published by the Turkish
Statistics Institute (TUIK) showed
that the main driver of the strong
first quarter was exports, with
exports of goods and services
increasing 10.6 percent. “That
appears, in part, to have been a
result of the weakness of the lira sup-
porting the competitiveness of
goods exports,” said William Jackson,
senior emerging markets economist
at Capital Economics in London.  The
lira has lost over 20 percent against
the dollar over the last year,

although it has rallied slightly in
recent months. Imports however
increased only 0.8 percent.

The strong data will be a boost for
the government under President
Recep Tayyip Erdogan, who in April
narrowly won a referendum on boost-
ing his powers with the economy a
key issue. Economists said the first
quarter GDP data suggests that Turkey
will grow faster this year than expect-
ed, requiring a revision of full year fore-
casts.  Ozgur Altug, chief economist at
BGC Partners, said he had revised his
2017 GDP growth forecast from 2.5

percent to 4.7 percent, versus a gov-
ernment forecast of 4.4 percent.

“The data confirmed that the
economy managed to recover in the
fourth quarter of 2016 and with a
faster pace in the first quarter after
the failed coup attempt,” he said, say-
ing government measures to stimu-
late activity were now being felt in
the data.  But he warned that a GDP
restatement last year-which saw past
data revised-and the discrepancy
between monthly and quarterly fig-
ures continued to complicate mak-
ing forecasts. —AFP

Moon urges lawmakers to 

okay $10bn stimulus plan

Ride-hailing firm Grab mulls 

Jakarta chopper service

JAKARTA: This handout photo released by Grab Indonesia yesterday shows Ridzki
Kramadibrata (left), managing director of online ride-hailing firm Grab Indonesia,
posing with a customer (right) prior to taking a helicopter taxi by Grab Indonesia in
Jakarta. — AFP

Exports surge pushes Turkey Q1 growth to 5%


