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CURRENCY BUY SELL
Europe

British Pound 0.410684 0.418184
Czech Korune 0.006615 0.015915
Danish Krone 0.045753 0.050353
Euro 0. 365782 0.373282
Georgian Lari 0.134085 0.134085
Hungarian 0.001134 0.001324
Norwegian Krone 0.034698 0.039898
Romanian Leu 0.064326 0.081176
Russian ruble 0.005316 0.005316
Slovakia 0.008944 0.018944
Swedish Krona 0.032507 0.037507
Swiss Franc 0.314887 0.325887

Australasia
Australian Dollar 0.225973 0.237973
New Zealand Dollar 0.212054 0.221554

America
Canadian Dollar 0.228735 0.237735
US Dollars 0.296950 0.301370
US Dollars Mint 0.297450 0.301370

Asia
Bangladesh Taka 0.003194 0.003776
Chinese Yuan 0.046024 0.049524
Hong Kong Dollar 0.036605 0.039355

Indian Rupee 0.004194 0.004835
Indonesian Rupiah 0.000018 0.000024
Japanese Yen 0.002774 0.002954
Korean Won 0.000268 0.000283
Malaysian Ringgit 0.073211 0.079211
Nepalese Rupee 0.003004 0.003174
Pakistan Rupee 0.002533 0.002823
Philippine Peso 0.005687 0.005987
Singapore Dollar 0.222900 0.232900
Sri Lankan Rupee 0.001645 0.002225
Taiwan 0.010329 0.010509
Thai Baht 0.009226 0.009776

Arab
Bahraini Dinar 0.791973 0.800473
Egyptian Pound 0.014103 0.019821
Iranian Riyal 0.000083 0.000085
Iraqi Dinar 0.000202 0.000262
Jordanian Dinar 0.419995 0.428995
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000154 0.000254
Moroccan Dirhams 0.022723 0.046723
Omani Riyal 0.775630 0.781310
Qatar Riyal 0.078401 0.083341
Saudi Riyal 0.079193 0.080493
Syrian Pound 0.001275 0.001495
Tunisian Dinar 0.121730 0.129730
Turkish Lira 0.073868 0.084168
UAE Dirhams 0.080539 0.082239
Yemeni Riyal 0.000978 0.001058

EXCHANGE RATES

Canada retaliation 
in US tariff row 
‘like grabbing 
your own throat’
MEXICO CITY/OTTAWA: Canadian officials are
bombarding US counterparts with calls to secure an
exemption on potential steel and aluminum tariffs and
threatening retaliation, but Ottawa has limited lever-
age to counter the plan, industry insiders and analysts
said on Friday.

Simultaneously mulling retaliatory targets and
insisting the tariffs may never happen, trade officials
are working the phones but will not identify potential
sanctions to avoid “painting oneself into a corner”,
according to one well-placed Canadian source.

A second Canadian source familiar with the issue
said officials are making the point that the steel and
aluminum industries are so integrated that an exemp-
tion for Canada, the largest supplier of both steel and
aluminum to the United States, is obvious but admit-
ted leveraging person-to-person contacts may not
matter in the end. “As we have all seen in this particu-
lar context with this particular administration, there is
one guy who is going to decide at the end,” said the
second source, who spoke on the condition of
anonymity, referring to US President Donald Trump.

Liberal Prime Minister Justin Trudeau said on
Friday that tariffs would be “absolutely unacceptable”
and would cause significant and serious disruption to
the market on both side of the border.

Retaliatory options all risk hurting Canada as
much as they do the United States, which has an
economy 10 times the size of its northern neighbor.

“Retaliation is equivalent to grabbing yourself by
the throat, putting the gun to your head and saying,
‘Stop it or the dummy buys it’,” said trade lawyer
Milos Barutciski at law firm Bennett Jones.

Crops, meat and energy trade in both directions
across the Canada-US border, making it difficult to
retaliate against US products in those industries.

Canada imports US soymeal, for example, to feed
pigs, and then trucks some of the herds to the United
States for fattening and slaughter. “The risk for agri-
culture in Canada and throughout North America, is if
we get caught up in a trade war we compromise the
competitiveness of the whole industry,” said Brian
Innes, president of Canadian Agri-Food Trade
Alliance, whose members include meat, grain and
oilseed growers and companies. Threatening to retali-
ate through energy products is also fraught. Canadian
heavy oil producers depend on US refineries to buy
much of their output. Further hampering Canada’s
ability to hit back, the provision of national security
cited by Trump in announcing the tariff means
Canada does not automatically get the retaliatory
right under WTO rules, Avery Shenfeld, chief econo-
mist at CIBC Economics, said in a research note.

The last time Canada prepared for a trade war
with the United States, in 2013 over contentious meat
labeling rules, it targeted dozens of seemingly random
American exports, from cherries and chocolate, to
wine and office chairs.

The goods had been chosen to hit where key US
legislators live, rather than inflict broader economic
pain. US industry groups and voters pressed elected
officials to avoid retaliation that would have especial-
ly hurt their own districts. —AFP

BRUSSELS: The EU is drawing up retaliatory measures
against leading US brands such as Levi’s and Harley
Davidson after US President Donald Trump threatened
a trade war with plans for tariffs on steel and alumini-
um, European Commission chief Jean-Claude Juncker
said Friday.

But a top EU trade official said Trump still has a
small chance to avoid a damaging global trade war and
asked the US leader to reconsider his aims before he
signed them into effect next week.

“We will not sit idly when European industry and
jobs are threatened,” European Commission chief Jean-
Claude Juncker said on the sidelines of a conference in
Hamburg, Germany.

“The EU is preparing import duties for US products
including Harley-
Davidson, Bourbon and
Levi’s jeans,” his spokes-
woman quoted him as
saying on Twitter. The
threat appeared to fall
on deaf ears as Trump
on Friday welcomed the
prospect of a trade war,
remaining defiant in the
face of the global uproar
sparked by his raft of
fresh tariffs.

With global stock
markets tumbling and
allies riled, the president greeted the negative reaction
by raising the stakes and vowing even more sweeping
trade attacks in a series of angry tweets.

Despite Trump’s reaction, European Commission
vice president Jyrki Katainen told AFP “there is a little
window of opportunity still open” and that Europe was
not a danger to the US. 

“That means that the president of the US has not yet
signed the proposals. So we do hope that he will recon-
sider his aims,” the former Finnish prime minister said.
“We are very close to a fast spreading trade war and in
this kind of war there are only victims, not winners,”
Katainen said.

‘Medicine not right’ 
Katainen, who handles trade policy for the EU with

trade commissioner Cecilia Malmstrom, said he under-
stood that the US was seeking to take a stand against
China, which has flooded the globe with cheap steel.

“I understand the frustration but the medicine the
US administration is willing to use is not right,” he said.
A “global trade war... means in concrete terms unem-
ployment, less economic growth, and worse relations
between trading partners,” he said.

“At a time when we have just come out of the most
severe economic crisis in decades, nobody should do
anything in order to harm the stability we have
achieved,” he added.

The EU would “form a coalition of like-minded
countries and potentially
take the US to the WTO
court together,” Katainen
said in reference to the
World Trade
Organization tribunal in
Geneva.

These countries could
include Japan, Canada,
Turkey and Mexico, he
said.

The EU’s targeting of
bourbon whiskey and
motorcycles had been
expected and matches

similar moves in 2003 during a “steel war” unleashed
by the administration of George W. Bush.

At the time, the list included not just steel products
but also orange juice, apples, sunglasses, photocopiers
and other goods. The United States backed down
before the EU carried out its threat to impose the retal-
iatory measures.

Meanwhile, the International Monetary Fund warned
on Friday that US import tariffs on steel and aluminum
would likely cause economic damage to the United
States and its trading partners, and urged countries to
resolve trade disputes without resorting to retaliatory
measures.

“The import restrictions announced by the US
President (Donald Trump) are likely to cause damage
not only outside the US, but also to the US economy
itself, including to its manufacturing and construction
sectors, which are major users of aluminum and steel,”
the IMF said in a terse statement.

Trump said on Thursday he planned to impose tariffs
of 25 percent on steel imports and 10 percent on alu-
minum products that were designed to safeguard
American jobs in the face of cheaper foreign products
and would be formally announced next week. A day lat-
er, the European Union raised the possibility of taking
countermeasures, France said the duties would be

unacceptable and China urged Trump to show restraint.
Canada, the biggest supplier of steel and aluminum to
the United States, said it would retaliate if hit by US
tariffs.

The IMF did not elaborate on the economic dam-
ages. It is currently in the midst of updating its global
economic forecasts ahead of April meetings of its 189
member countries.

“We are concerned that the measures proposed by
the US will, de facto, expand the circumstances where
countries use the national-security rationale to justify
broad-based import restrictions,” IMF spokesman
Gerry Rice said in the statement.  —Agencies

EU targets Harley Davidson, 
Levi’s in Trump trade war

IMF warns steel, aluminum tariffs will hurt economies

EU weighs
retaliatory

measures
HAMBURG: European Commission chief Jean-Claude Juncker gives a speech during the traditional
Matthiae-Mahl dinner on Friday at the City Hall in Hamburg, northern Germany. —AFP

Global trade war: 
Costs and 
consequences
WASHINGTON: What are the potential conse-
quences of a global trade war triggered by
President Donald Trump’s decision to hit imports
of steel, aluminum and other products with steep
tariffs?

Economists warn the measures themselves
raise costs of inputs for goods produced in the
US, and increase prices of imports to consumers.
But the consequences could be more far-reach-
ing as other countries retaliate, hitting the US
and global economies.

How does a global trade war start?  
Trump’s unilateral decision to impose import

tariffs of 25 percent on steel and 10 percent on
aluminum, is nearly certain to prompt US trading
partners to retaliate, and file a trade dispute with
the World Trade Organization (WTO).

The European Union already announced it is
preparing countermeasures for US products:
Harley-Davidson, bourbon and Levi’s jeans.  “We
will not sit idly when European industry and jobs
are threatened,” European Commission chief
Jean-Claude Juncker said.

China said it would adopt the “necessary
measures” to defend its exporters, and has initi-
ated an anti-dumping investigation on imports
of US sorghum and signaled it may target US
soybeans.

Gregory Daco of Oxford Economics also said
there is a risk other economies, like the European
Union, could impose their own steel restrictions

to protect their markets from being flooded by
metal that otherwise would have gone to the
United States.

What is the impact on the global economy? 
Trade is a major contributor to global econom-

ic growth and the International Monetary Fund
(IMF) has repeatedly warned that protectionist
policies could jeopardize the worldwide recovery.

“The import restrictions announced by the US
President are likely to cause damage not only
outside the US, but also to the US economy
itself,” IMF spokesman Gerry Rice said in a
statement Friday.

Newly-installed Federal Reserve chief Jerome
Powell this week also cautioned against tariffs as
a way to address trade issues. Powell said “trade
is a net positive” to the US economy and “the tar-
iff approach is not the best approach” to helping
those communities left behind.

Economists say the impact depends on how
other countries retaliate. 

“The economic effects of these tariffs on the
macroeconomic environment will depend critical-
ly on whether they damage business and house-
hold confidence,” said Mickey Levy, at Berenberg
Capital Markets. “Whatever the reason, imposi-
tion of these tariffs is bad economic policy and
its timing is inopportune.”

Daco said the tariffs could start to impact US
economic growth very soon, especially if retalia-
tion ramps up.

Consumers: Winners or losers? 
Taxing imported products could result in high-

er prices in many sectors. Japanese automaker
Toyota already warned that if it was no longer
able to import cheap steel for its US factories,
prices would increase considerably. 

This could slow consumption, a risk for US

growth traditionally driven by household con-
sumption. Daco noted that while US plants can
increase domestic production of steel and alu-
minum, the cost will be higher than imported
metal so “you’re also going to get impact of
higher domestic production costs passed on to
consumers.”

Is it good for the US? 
US agricultural groups deplored the new pro-

tectionist measures, pointing out that by wanting
to protect steel and aluminum producers, he
opened the way to reprisals that would severely
affect other sectors such as agriculture. Grain
farmers are now dreading taxes on their soy
exports to China.

They were joined by can manufacturers, busi-
ness groups and other industry in calling for the
White House to reconsider given the potential
damage to their industries.

In 2002, the-President George W. Bush
imposed steel taxes that remained in effect for
just over 18 months. During this period, econo-
mists estimate about 200,000 American jobs
were lost. 

Is NAFTA compromised? 
The United States, Canada and Mexico have

been engaged for more than six months in a diffi-
cult renegotiation of the North American Free
Trade Agreement (NAFTA). 

In effect since 1994, Trump has called the pact
a “disaster,” and he has repeatedly threatened to
abandon it if the talks do not result in a better
deal for American companies and workers. 

While the seventh round of talks is to end
Monday in Mexico, many experts said Friday that
the announcements of the US president were
likely to complicate the task of the negotiators of
the three countries. —AFP

Japan steel industry 
urges Trump not 
to impose tariffs
TOKYO:  Japan’s steel industry Friday urged US
President Donald Trump not to impose steep tariffs on
imports and warned the move could trigger a trade war.

“It is our view that the tariff increase ... is a market-
distorting measure which would cause serious harmful
effects not only on steel exports from Japan but also on
steel trade worldwide,” Kosei Shindo, chairman of the
Japan Iron and Steel Federation, said in a letter to
Trump.

Shindo said Trump’s move risked prompting other
countries to use the national security rationale to
impose their own tariffs. “It is likely that US actions ...
will create a negative chain reaction affecting not only
steel but also other products considered to have
national security implications, with other countries tak-
ing similar actions under similar pretenses,” he said in
the letter which was posted on the federation website.

Trump triggered a furor on Thursday by announcing
he would set tariffs of 25 percent on steel and 10 per-
cent on aluminum to protect US producers. —AFP


