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EXCHANGE RATES

Al-Muzaini Exchange Co.

ASIAN COUNTRIES
Japanese Yen 2.655
Indian Rupees 4.692
Pakistani Rupees 2.878
Srilankan Rupees 1.972
Nepali Rupees 2.937
Singapore Dollar 223.240
Hongkong Dollar 38.912
Bangladesh Taka 3.686
Philippine Peso 5.919
Thai Baht 9.172

GCC COUNTRIES
Saudi Riyal 80.014
Qatari Riyal 83.441
Omani Riyal 788.981
Bahraini Dinar 806.700
UAE Dirham 82.714

ARAB COUNTRIES
Egyptian Pound - Cash 0.000
Egyptian Pound - Transfer 17.159
Yemen Riyal/for 1000 1.219
Tunisian Dinar 122.420
Jordanian Dinar 428.390
Lebanese Lira/for 1000 2.024
Syrian Lira 0.000
Morocco Dirham 32.367

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 303.600

Dollarco Exchange Co. Ltd

BAHRAIN EXCHANGE COMPANY WLL

Euro 354.000
Sterling Pound 398.630
Canadian dollar 238.870
Turkish lira 80.320
Swiss Franc 304.360
Australian Dollar 234.080
US Dollar Buying 302.400

GOLD
20 Gram 260.520
10 Gram 133.180
5 Gram 67.430

Rate for Transfer Selling Rate
US Dollar 303.250
Canadian Dollar 238.145
Sterling Pound 397.935
Euro 353.615
Swiss Frank 305.300
Bahrain Dinar 804.850
UAE Dirhams 82.955
Qatari Riyals 83.780
Saudi Riyals 81.725
Jordanian Dinar 429.000
Egyptian Pound 17.222
Sri Lankan Rupees 1.974
Indian Rupees 4.689
Pakistani Rupees 2.876
Bangladesh Taka 3.716
Philippines Pesso 5.911
Cyprus pound 18.040

CURRENCY BUY SELL
Europe

British Pound 0.390966 0.398466
Czech Korune 0.005697 0.017697
Danish Krone 0.043255 0.048255
Euro 0. 346788 0.354288
Georgian Lari 0.114953 0.114953
Norwegian Krone 0.033061 0.038261
Romanian Leu 0.065015 0.081865
Russian ruble 0.005231 0.005231
Slovakia 0.009062 0.019062
Swedish Krona 0.031909 0.036909
Swiss Franc 0.296431 0.307431

Australasia
Australian Dollar 0.223840 0.235840
New Zealand Dollar 0.202713 0.212213

America
Canadian Dollar 0.232271 0.241271
US Dollars 0.299500 0.303920
US Dollars Mint 0.30000 0.303920

Asia
Bangladesh Taka 0.003317 0.003901
Chinese Yuan 0.044325 0.047825
Hong Kong Dollar 0.036822 0.039572
Indian Rupee 0.004159 0.004800
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002570 0.002750
Korean Won 0.000262 0.000277
Malaysian Ringgit 0.067948 0.073948
Nepalese Rupee 0.003030 0.003200
Pakistan Rupee 0.002670 0.002960
Philippine Peso 0.005782 0.006082
Singapore Dollar 0.216994 0.226994
Sri Lankan Rupee 0.001633 0.002213
Taiwan 0.009924 0.010104
Thai Baht 0.008816 0.009366

Arab
Bahraini Dinar 0.798309 0.806809
Egyptian Pound 0.014259 0.019977
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000207 0.000267
Jordanian Dinar 0.423604 0.432604
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000150 0.000250
Moroccan Dirhams 0.022816 0.046816
Omani Riyal 0.782253 0.787933
Qatar Riyal 0.079101 0.084041
Saudi Riyal 0.079873 0.081173
Syrian Pound 0.001287 0.001507
Tunisian Dinar 0.118130 0.126130
Turkish Lira 0.073493 0.083793
UAE Dirhams 0.081234 0.082934
Yemeni Riyal 0.000987 0.001067

Japanese Yen 3.650
Syrian Pound 1.590
Nepalese Rupees 2.935
Malaysian Ringgit 72.430
Chinese Yuan Renminbi 46.110
Thai Bhat 10.135
Turkish Lira 78.555

NBK Economic Report

KUWAIT: Oil prices wrapped up a fourth consecutive
month of gains in October. Brent crude, the international
benchmark, traded above $60 per barrel (bbl) for the
first time in more than two years. Indeed, Brent is up
almost 35 percent since its 2017-low in mid-June. West
Texas Intermediate (WTI), meanwhile, is ranged close
to its highest level of the year at $54/bbl. The US mark-
er has returned 27 percent over the same period. 

Both crude markers, but Brent especially, have bene-
fited in recent weeks from a combination of bullish sig-
nals: tightening crude supply; improving global crude
demand; continuing drawdowns in global crude stocks,
which is one of OPEC’s key objectives; mixed US shale
data; and rising geopolitical risk. 

The production cut agreement between OPEC and
eleven oil producers from outside the group, led by
Russia, has been instrumental in draining excess sup-
plies and inventories from the market. Compliance has
been at or above 100 percent for most of the ten
months of the agreement, and several members, notably
Russia and Saudi Arabia, have made a concerted effort
to manage the public relations game properly, linking
the observed drawdown in commercial crude stocks to
their efforts. 

OECD commercial crude and product inventories
have indeed been declining since their peak in July 2016,
but the pace has been glacial. Inventories were down to
3.015 billion barrels in August, a fall of 2.9 percent (90
million barrels) from their peak of 3.104 billion barrels
thirteen months earlier. And while August’s level brings
OPEC to within striking distance (170 million barrels) of
its five-year average target level (2.845 billion barrels),
truth be told, much of this reflects the fact that the tar-
get level itself has increased (as it is a rolling average). 

Nevertheless, as the OPEC Secretary General,
Mohammad Barkindo, put it recently: “a balanced oil
market is now fully in sight”. And OPEC and its counter-
parts should be commended for steadfastly pursuing
their goal with a level of unity and compliance hitherto
unprecedented. OPEC, through its Joint Ministerial
Monitoring Committee (JMMC), pegged its compliance
at a record 120 percent in September. September’s
crude production was 32.75 mb/d, an increase of

90,000 b/d on August’s figure, according to OPEC sec-
ondary sources.  

Production cut
Markets have been further reassured recently by the

rhetoric coming out of the OPEC/non-OPEC camps in
favor of extending the production cut agreement
through to the end of 2018. The group will next meet on
30 November in Vienna to discuss progress, the poten-
tial for rolling over the cuts and a possible orderly exit
strategy to minimize the likelihood of producers open-
ing the taps on the deal’s expiry and flooding the mar-
ket. It’s not clear whether an official communique on
either of these will be
forthcoming, however.
OPEC may opt to wait
until closer to the expira-
tion of the agreement in
March for an announce-
ment, preferring perhaps
to keep the watching US
shale industry, which
will be keen to capitalize
on an extension, in a
prolonged state of
uncertainty. 

In any case, oil’s four-
month bull run shows
that much of this has already been priced in. And over in
the futures market, the backdated structure of the Brent
forward curve, where prices for immediate delivery of
crude are higher than prices for future delivery, is in
OPEC’s favor, encouraging spot sales and dis-incen-
tivizing crude storage.  With crude prices lower further
out, hedging, which has been so effectively employed by
US shale firms during the oil price downturn to lock in
revenues, becomes less viable. 

But there is little room for complacency on OPEC’s
part: anything less than an emphatic commitment to
manage supply in the interim could trigger a market
sell-off. Speculative positions by hedge funds are over-
whelmingly bullish, with almost ten times as many ‘longs’
as ‘shorts’ currently on the books. At least $34 billion

worth of long positions have been amassed in Brent.
This is a record amount which could unwind at the first
sign of a misstep from the oil producers’ group.

Strong global demand 
Global crude demand growth in 2017 has so far

proven surprisingly strong, such that by the end of the
year, it is more than likely to have outstripped supply
by a considerable margin. The IEA pegs demand
growth in 2017 at 1.6 mb/d (1.6 percent), which, if
OPEC supplies continue at current levels, could mean a
gap of 1.3 mb/d over expected global supply growth.
(Charts 5 & 6.) Global stocks could have, by year’s end,

drawn down by 130 mil-
lion barrels (0.4 mb/d).   

Buoyant demand has
reflected the improve-
ment in the global econ-
omy, as the IMF recently
noted in its World
Economic Outlook.
Importantly for oil, revi-
sions to global GDP
growth (+0.1 percent to
3.6 percent and 3.7 per-
cent in 2017 and 2018,
respectively) were sup-
ported by upwards

reassessments to Chinese economic growth. China
accounts for 12 percent of global crude oil demand, with
LPG, gasoline and diesel the major refined products
driving demand. 

The story in 2018 could look quite different, however.
Supply growth could outpace demand growth - if the
IEA is correct in its estimates. The agency projects
demand growth of 1.4 mb/d and non-OPEC supply
growth of 1.5 mb/d. The US is expected to be the
largest contributor to non-OPEC supply growth, with as
much as 1.1 mb/d of crude oil coming on stream. This
would follow 2017’s increase of 0.47 mb/d. US crude
production does look like it has finally recovered to pre-
Hurricane Harvey levels of around 9.5 mb/d. 

Having said that, the tapering off of new oil rigs

coming on-line since June does throw up the possibili-
ty that US shale growth may underperform as we head
into 2018; oil rig counts declined in eight of the last ten
weeks. There is usually a lag of up to six months before
crude production adjusts to movements in the rig
count data.

Were US shale growth to perform in 2018 as the IEA
forecasts then there is the possibility that global crude
stocks could accumulate rather than draw down. This
would postpone once more the market rebalancing that
OPEC has so doggedly pursued. Hence the group’s
focus on extending the production cuts to the end of
next year.    

Geopolitics to the rescue
October saw oil prices also boosted by the return of

the geopolitical risk premium, after months of relative
quiet. Markets grew concerned that oil flows from Iraq
could be compromised by Baghdad’s confrontation with
the Kurdistan Regional Government, after the latter
staged a controversial independence referendum. The
move drew the ire of Iran and, especially, Turkey, which
threatened to close the key export pipeline carrying
Kurdish crude (but also Iraqi federal crude from
Kirkuk’s oil fields) through Turkey to international mar-
kets. Pipeline exports from Iraq’s northern oil fields
reportedly fell by 60 percent during the month, from an
average of 600,000 b/d to 240,000 b/d.     

Market jitters were also in evidence after President
Trump decertified the Iran deal (The Joint
Comprehensive Plan of Action), handing over the deci-
sion whether or not to ‘nix’ the JCPOA and re-impose
sanctions to US Congress. Congress has two months to
deliberate, but the US is alone among the P5+1 signato-
ries (Russia, China, the UK, the EU, France and
Germany) in viewing the deal with disfavor, so it is
unlikely that it could single-handedly terminate it.

Geopolitics and the risk it poses to oil supplies is part
and parcel of oil markets dynamics. OPEC, as it deliber-
ates on extending its production cut agreement to keep
oil prices steady within the desirable $55-60/bbl range
may indeed be taking comfort from it. But it knows not
to count on it. 

Brent tops symbolic $60 level 
amid signs of tighter supplies

Bullish sentiment reflects commitment to output cuts

Global demand 
to outstrip 

supply in 2017

Gulf Bank announces 
winners of Al-Danah 
daily draws
KUWAIT: Gulf Bank held its Al-Danah daily draws on 5
November 2017 announcing the names of its winners
for the week of 29 October - 2 November 2017. The Al-
Danah daily draws include draws every working day for
two prizes of KD 1,000 per winner.  

The winners are: 
(Sunday 29/10): Afaf Abdulaziz Yousef Al-Asousi,

Waleed Ahmed Thunayan Al-Mesaileem
(Monday 30 /10): Mustafa Abdullah Ebrahim Al-

Mutawa, Bassima Adeeb Bou Hamdan 
(Tuesday 31/10): Sunil Marian Beigas Jon, Hessah

Helal Mazeed Al-Otaibi
(Wednesday 01/11): Ahmed Hussam Eddin Al-

Khayat, Khaled Alaiwi Na’amah Hassan
(Thursday 02/11): Mustafa Abdulla Jawhar Hayat,

Jaber Ahmad Abdullah Al-Saqoubi
Gulf Bank’s Al-Danah 2017 draw lineup includes dai-

ly draws (2 winners per working day and each receive
KD1,000). Al-Danah’s final draw for KD1 million will be
held on 11 January, 2018 whereby the Al-Danah million-
aire will be announced. 

Gulf Bank encourages you to increase your chances
by depositing more into your Al-Danah account, imme-
diately from any local bank, using the new ePay (Self-
Pay) service, which is available on Gulf Bank’s Online
and Mobile Banking.

Five reasons why the Al-Danah account is the best:
l Kuwait’s single biggest yearly cash prize of

KD 1 million and the largest international bank prize
according to Guinness World Records

l Kuwait’s biggest quarterly cash prizes, up to
KD500,000 

l Two winners of KD1,000 every working day
l The most chances to win
l Only Bank that transfers your chances to win

from the previous year to the current year
Only Al-Danah makes millionaires. 
Al-Danah also offers a number of unique services

including: the Al-Danah deposit only ATM card which
helps account holders deposit their money at their con-
venience; as well as the Al-Danah calculator to help
customers calculate their chances of becoming an Al-
Danah winner. 

Gulf Bank’s Al-Danah account is open to Kuwaiti
and non-Kuwaiti residents of Kuwait. Customers
require a minimum of KD200 to open an account and
the same amount must be maintained as for customers
to be eligible for the upcoming Al-Danah draws. If the
customer’s account balance falls below KD200 at any
given time, a KD2 charge will be made on a monthly
basis to the account until the minimum balance is met.
Customers who open an account and/ or deposit more
will enter the daily draw within two days. To take part

in the Al-Danah 2017 upcoming quarterly and yearly
draws, customers must meet the required hold period
for each draw; customers can visit one of Gulf Bank’s
57 branches, transfer on line, or call the Customer
Contact Center on 1805805 for assistance and guid-
ance. Customers can also log on to www.e-
gulfbank.com/aldanahwinners, to find out more about
Al-Danah and its winners. 


