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CURRENCY BUY SELL
Europe

British Pound 0.414690 0.422190
Czech Korune 0.006561 0.015861
Danish Krone 0.045655 0.050655
Euro 0. 364204 0.371704
Georgian Lari 0.133839 0.133839
Hungarian 0.001131 0.001321
Norwegian Krone 0.034964 0.040164
Romanian Leu 0.064177 0.081027
Russian ruble 0.005232 0.005232
Slovakia 0.008918 0.018918
Swedish Krona 0.032688 0.037688
Swiss Franc 0.309579 0.320579

Australasia
Australian Dollar 0.224045 0.236045
New Zealand Dollar 0.211055 0.220555

America
Canadian Dollar 0.224380 0.233380
US Dollars 0.296400 0.300820
US Dollars Mint 0.296900 0.300820

Asia
Bangladesh Taka 0.003188 0.003772
Chinese Yuan 0.045974 0.049474
Hong Kong Dollar 0.036535 0.039285

Indian Rupee 0.004171 0.004812
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002759 0.002939
Korean Won 0.000272 0.000287
Malaysian Ringgit 0.072872 0.078872
Nepalese Rupee 0.002998 0.003168
Pakistan Rupee 0.002528 0.002818
Philippine Peso 0.005669 0.005969
Singapore Dollar 0.223628 0.233628
Sri Lankan Rupee 0.001604 0.002184
Taiwan 0.010310 0.010490
Thai Baht 0.009269 0.009819

Arab
Bahraini Dinar 0.790409 0.798909
Egyptian Pound 0.014070 0.019788
Iranian Riyal 0.000083 0.000084
Iraqi Dinar 0.000202 0.000262
Jordanian Dinar 0.419217 0.428217
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000154 0.000254
Moroccan Dirhams 0.022659 0.046659
Omani Riyal 0.774201 0.779881
Qatar Riyal 0.078250 0.083190
Saudi Riyal 0.079047 0.080347
Syrian Pound 0.001273 0.001493
Tunisian Dinar 0.121232 0.129232
Turkish Lira 0.071668 0.081968
UAE Dirhams 0.080389 0.081968
Yemeni Riyal 0.000976 0.001056

EXCHANGE RATES

Kuroda wins 
second term 
at Bank of Japan
TOKYO: Japan’s parliament approved Haruhiko Kuroda
for a second term as central bank governor on Friday,
with a mandate to battle deflation and pep up the world’s
third-biggest economy.

Handpicked by Shinzo Abe to steer the former eco-
nomic powerhouse out of a dangerous cycle of falling
prices, Kuroda has guided the key monetary plank of the
prime minister’s vaunted “Abenomics” economic policy.
Now 73, the ex-president of the Asian Development Bank
(ADB) is on course to become the longest-serving Bank
of Japan (BoJ) governor if he completes a full second five-
year term. Kuroda took the helm in March 2013 with a
mandate to deploy what was called a monetary
“bazooka” to stoke life into the moribund Japanese econ-
omy. He has overseen a policy of ultra-aggressive mone-
tary easing, adopting in January 2016 the BoJ’s first-ever
negative interest rates, effectively charging lenders to
park their cash at the central bank.

The BoJ has also pledged to keep the yield on 10-year
government bonds around zero by buying as many as
necessary. However, Kuroda has failed in his mission to hit
the inflation target of two percent-the most recent figure
was 0.9 percent in January. Critics also charge that his
monetary easing has pushed down the value of the yen,
making the recovery too export-led.

But he can point to more success recently on the
economy front, with Japan currently enjoying its longest
unbroken spell of quarterly growth since the bubble days
of the late 1980s. Market experts say that with inflation-
ary shoots beginning to spring forth and the economy
picking up, Kuroda’s greatest future challenge will be
exiting the easing policy. —AFP

SYDNEY: The Association of Southeast Asian Nations
(ASEAN) and Australia reject protectionism, Australian
Prime Minister Malcolm Turnbull and his Singapore
counterpart said on Friday, amid fears about a possible
trade war sparked by US plans to raise tariffs on steel
and aluminum imports.

“You don’t grow stronger by closing the door to
other markets. Protectionism is a dead end. It is not a
ladder to get you out of the low growth trap, it is a
shovel to dig it much deeper,” Turnbull told a special
meeting of ASEAN in Sydney.

“We must face the world, not turn from it. Embrace
free trade, not retreat from it,” Turnbull said on day one
of the three-day summit. The anti-protectionism com-
ments come as market
sentiment sours with
signs of a looming trade
war between the United
States, China and
Europe over U.S.
President Donald
Trump’s plans to raise
tariffs on steel and alu-
minum imports, and pos-
sibly up to $60 billion
worth of Chinese
imports, targeting tech-
nology and telecommu-
nications sectors.

“I know the global mood may be heading in the
opposite direction but within ASEAN we are working
to deepen and deepen interdependence to work
together to open up markets,” Singapore Prime
Minister Lee Hsien Loong said.

Australia is hosting the ASEAN meeting, despite
not being a member of the 10-nation bloc, as it seeks
to deepen political and trade ties in the face of China’s
rising influence. Trade is a central topic of the meeting,
though human rights and Chinese assertiveness are
set to dominate talks between Australia and ASEAN
countries.

Australian Foreign Minister Julie Bishop said she
would raise human rights concerns with leaders in
Myanmar, which has been criticized for its crackdown

on Rohingya Muslims, and Cambodia, which has dis-
solved the main opposition party and jailed govern-
ment critics.

China’s rise
Asked whether the ASEAN meeting was a direct

counter to China’s growing interest in the region,
Bishop said Australia believed the bloc brought it
“peace, stability and security”.

“We don’t see it as having a role to balance the
powers in the Indo-Pacific but rather be at the heart of
the engagement collaboration with other countries,”
she told Australian Broadcasting Corp radio.

China claims most of the South China Sea, an impor-
tant trade route which is
believed to contain large
quantities of oil and nat-
ural gas, and has been
building artificial islands
on reefs, some with ports
and air strips.

Brunei, Malaysia,
Vietnam, the Philippines,
all of which are members
of ASEAN, and Taiwan
also have claims in the
sea. Lee acknowledged
China’s rise had stoked
divisions within ASEAN.

“There is a shift in the global strategic balance,
Chinese influence is growing with its economy and
strength, and its interest in the region and beyond,” he
said.

“There is a range of different perspectives and
responses to this shift in the balance among different
ASEAN countries.”

Indonesian Defense Minister Ryamizard Ryacudu on
Friday said he had lobbied other ASEAN defense min-
isters to carry out maritime patrols in the South China
Sea among efforts to improve regional security.
Although several ASEAN countries already conduct
joint exercises, other China-aligned member nations
oppose such operations, making a consensus at the
summit difficult.

Human rights 
The inclusion of Myanmar leader Aung San Suu Kyi

and Cambodian Prime Minister Hun Sen in the meeting
has drawn criticism, and large protests are planned
against both. Crimes verging on genocide were being
committed against the Rohingya minority in Myanmar,
and those crimes bore “the fingerprints of the Myanmar
government and of the international community”, the
United Nations special adviser on the prevention of
genocide said on Tuesday.

Nearly 700,000 Rohingya fled Myanmar after mili-
tant attacks on Aug. 25 sparked a crackdown led by
security forces in western Rakhine state that the United
Nations and United States have said constitute ethnic
cleansing. “It is in our interest to engage all ASEAN
members including Aung San Suu Kyi at this summit

because it gives us the best chance of influencing out-
comes and making our concerns known, so these are
matters that we would be discussing with the Myanmar
delegation,” Bishop said.

The United Nations, Western nations and rights
groups have decried a crackdown by Hun Sen against
his critics ahead of a July general election. Hun Sen has
warned potential protesters against burning effigies of
him in Sydney, saying: “I will follow you all the way to
your doorstep and beat you right there ... I can use vio-
lence against you.”

Despite the threat, hundreds of protesters on Friday
rallied through Sydney, demanding the release of politi-
cal prisoners. Asked about Hun Sen’s threat, Bishop said
Australia was “certainly going to raise our concerns
with the Cambodian delegation”. —Reuters

Amid trade war fears, ASEAN, 
Australia reject protectionism

China’s rise divides ASEAN countries

SYDNEY: Australia’s Prime Minister Malcolm Turnbull speaks at a CEO Forum Lunch at the ASEAN
(Association of Southeast Asian Nations)-Australia Special Summit, as Indonesia’s President Joko
Widodo (right) listens, in Sydney yesterday. —AFP

Singapore PM 
says need to 

open markets

Hong Kong’s iconic 
billionaire retires
HONG KONG: Li Ka-shing’s rise from penniless immi-
grant in 1940 to billionaire tycoon is the consummate suc-
cess story in Hong Kong, a city which progressed along-
side him from trading outpost to one of the world’s
biggest financial centers.

A factory apprentice when he was 13, Li, who
announced his retirement on Friday at 89, was called
“Superman” in the ultra-capitalist hub for his work ethic
and business success.

While Hong Kong’s adoration of the billionaire and his
rags-to-riches story has waned somewhat in recent years,
he is still stepping aside from one of Asia’s most outward-
looking empires, spanning more than 50 countries and
323,000 employees at last count.

Through a career spanning the 78 years since his
family fled war-torn China for Hong Kong, Li built for-
tunes first in plastics and property before joining the first
wave of top-tier Chinese tycoons in the city with the
1979 purchase of Hutchison Whampoa, a venerable
British “hong” or trading house. Along the way, he led
raids on rivals, built strong - later controversial - ties
with mainland leaders, was rapped on the knuckles for
insider dealing in Hong Kong and turned his sights to
overseas expansion in a way that few of his local rivals
ever did. Also unlike his rivals, including fellow hongs
Swire Pacific and Jardine Matheson, he proved adept at
something else: selling assets.

“Li Ka-shing’s real genius, to me, is not necessarily in
the assets he acquired, but his ability to sell them at the
right time,” said Jonathan Galligan, head of Asia gaming
and conglomerates research at CLSA, the brokerage.
“Look at anything he sold and, plus or minus a year, its
hard to say he didn’t pick the top - that’s a tremendous
skill.” One of Li’s best-known deals in this respect was the
1999 sale of its UK telecoms unit, Orange, to Germany’s
Mannesmann at the height of a market boom. After
Vodafone bought Mannesmann soon after, the subsequent

forced disposal of Orange to France Telecom produced a
second windfall for the Li empire, which netted $21 billion
in profits from the two deals. Today, the assets still held by
Li through his flagship CK Hutchison Holdings Ltd,
include the biggest container port operator in the world,
Canadian oil giant Husky, one of Europe’s leading tele-
coms operators as well as a collection of UK businesses
that saw him awarded a knighthood by the Queen in
2000.

Even after stepping down, Li, who turns 90 in July, will
remain a senior adviser for his sprawling business empire.

Myth and reality 
Shrouded in myth and filled with apocryphal anecdotes

and tales of family misfortune, Li’s name has become syn-
onymous with against-the-odds success by dint of hard
work. He himself has regularly emphasized the hard work
as well as his own drive to educate himself after becoming
an apprentice in a watch strap factory at the age of 13,
shortly before his father died.

By 19, he had become general manager of the factory,
overseeing up to 300 workers and office staff, and at 21,
he founded Cheung Kong plastics - the foundation of
his empire.

That factory, with 1,000 square feet of space, operated
around-the-clock, made a profit from its first year of
operation and the young Li slept in a storage room in one
of the many stories about his personal thrift. Li has used
his Hutchison platform, as well as a habit of personally
investing alongside his companies, to amass a fortune esti-
mated by Forbes at $35.3 billion, making him the world’s
23rd richest man.

Li, whose wife died nearly three decades ago, will hand
over the keys to his empire to his elder son Victor Li, who,
unlike younger son Richard, keeps a low public profile.

But despite the fables of Li’s thrift and being an active
philanthropist, many Hong Kongers resent the pervasive
role his family plays in the local economy.

They also blame the oligopolistic dominance of
tycoons such as Li for social ills including a gaping wealth
gap, extensive harbor reclamation, heritage demolition
and extortionate property prices.

It is true that it would be difficult to spend a day in
Hong Kong without enriching the Li empire and Hong
Kongers sometimes use a Cantonese pun on his name,
which translates to “Li family city”.

Li’s Hongkong Electric is one of two power utilities in
the city, while Cheung Kong is one of Hong Kong’s biggest
residential developers. His companies also control one of
the two dominant supermarket chains and one of the two
largest pharmacies as well as one of Hong Kong’s largest
cellphone companies. Economists have joked privately
that Li’s businesses give him better first-hand knowledge
of the health of the Hong Kong economy than any amount
of government information ever could.

End of an era 
Li is the most prominent of the city’s powerful tycoons

or oligarchs to step aside for the next generation, an
exclusive peer group that also include Lee Shau-kee of
Henderson Land, six months Li’s senior. While these
tycoons still control large swathes of Hong Kong, namely
its core property sector, Chinese capital and businesses
have become increasingly intertwined in the city’s eco-
nomic fabric, challenging their dominance as the streets
are increasingly lined with mainland-backed banks, petrol
stations, shops and supermarkets. —Reuters

HONG KONG: Hong Kong’s richest man Li Ka-
shing, 89, gestures during a press conference
in Hong Kong on Friday. —AFP

S Sudan appoints 
new finance 
minister to 
revive economy
JUBA:  South Sudan this week got yet another finance
minister as it struggles to halt the free fall of a war-rav-
aged economy, but analysts warn prospects are bleak
as long as conflict and corruption go unaddressed.
President Salva Kiir named Salvatore Garang
Mabiordit, a former undersecretary in the finance min-
istry, to head the portfolio after sacking Stephen Dhieu
Dau on Tuesday. “We have lost the value of our curren-
cy... this is a challenge that is ahead of you and you
must see very hard how to get out of this,” Kiir told
Garang at his swearing-in ceremony. Garang is the fifth
finance minister since the oil-rich nation achieved inde-
pendence in 2011. 

After more than four years of civil war, the govern-
ment is broke and hyperinflation-which peaked at
around 500 percent in 2016, decelerating to 155 per-
cent in 2017 — has sent prices soaring. While at the
start of the conflict in 2013 a US dollar was worth five

South Sudanese pounds, today it is equivalent to 240
South Sudanese pounds. A 50-kilogramme sack of flour,
which cost 120 South Sudanese pounds before the out-
break of the conflict, is now 7,000 pounds-roughly
double the monthly salary of a senior civil servant.

‘The revenue is not there’ 
A drop in oil prices, combined with conflict in oil-

producing areas, has severely impacted revenues in
South Sudan, the most oil-dependent country in the
world.

Economists say that Kiir’s habit of re-shuffling
finance ministers has often misfired, recycling politi-
cians accused of corruption, and failed to address the
real problem. “If you want to control the economy, you
have to address the spillovers of  the war, the insecurity
that results in lack of confidence on the part of the pri-
vate sector and development partners,” said Kimo
Adiebo, an economics professor at the University of
Juba. “Most of the budget has been going to the securi-
ty sector, more than 50 percent. So even if you change
(ministers) and these other parameters have not been
addressed, it is very difficult to control the economy
overnight.”

Oil production has dropped to about 120,000 bar-
rels a day, from a peak of 350,000 barrels before inde-
pendence, according to the World Bank. At the same
time security-related spending has risen, increasing the
fiscal deficit and sending inflation soaring. —AFP


