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Rate for Transfer Selling Rate
US Dollar 302.740
Canadian Dollar 234.095
Sterling Pound 404.170
Euro 354.460
Swiss Frank 302.140
Bahrain Dinar 805.100
UAE Dirhams 82.825
Qatari Riyals 84.060
Saudi Riyals 81.625
Jordanian Dinar 428.275
Egyptian Pound 16.949
Sri Lankan Rupees 1.917
Indian Rupees 4.467
Pakistani Rupees 2.616
Bangladesh Taka 3.624
Philippines Pesso 5.761
Cyprus pound 18.015
Japanese Yen 3.765
Syrian Pound 1.590
Nepalese Rupees 2.798
Malaysian Ringgit 76.965
Chinese Yuan Renminbi 47.815
Thai Bhat 10.480
Turkish Lira 64.695

BAHRAIN EXCHANGE COMPANY WLL

CURRENCY BUY SELL
Europe

British Pound 0.398764 0.406264
Czech Korune 0.005764 0.015064
Danish Krone 0.043642 0.048642
Euro 0. 348506 0.356006
Georgian Lari 0.138716 0.138716
Hungarian 0.001142 0.001332
Norwegian Krone 0.033450 0.038650
Romanian Leu 0.064880 0.081730
Russian ruble 0.004897 0.004897
Slovakia 0.009039 0.019039
Swedish Krona 0.030867 0.035867
Swiss Franc 0.300228 0.311228

Australasia
Australian Dollar 0.221219 0.233219
New Zealand Dollar 0.203866 0.213366
America
Canadian Dollar 0.228514 0.237514
US Dollars 0.299000 0.303400
US Dollars Mint 0.299500 0.303400

Asia
Bangladesh Taka 0.002999 0.003781
Chinese Yuan 0.046010 0.049510
Hong Kong Dollar 0.036869 0.039619
Indian Rupee 0.003762 0.004489

Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002692 0.002872
Korean Won 0.000271 0.000286
Malaysian Ringgit 0.072460 0.078460
Nepalese Rupee 0.002734 0.003074
Pakistan Rupee 0.002004 0.002774
Philippine Peso 0.005644 0.005944
Singapore Dollar 0.221144 0.231144
Sri Lankan Rupee 0.001586 0.002166
Taiwan 0.010400 0.010580
Thai Baht 0.009118 0.009668

Arab
Bahraini Dinar 0.797303 0.805803
Egyptian Pound 0.014606 0.020324
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000196 0.000256
Jordanian Dinar 0.422896 0.431896
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000156 0.000256
Moroccan Dirhams 0.021231 0.045231
Omani Riyal 0.780955 0.786635
Qatar Riyal 0.078964 0.083904
Saudi Riyal 0.079740 0.081040
Syrian Pound 0.001285 0.001505
Tunisian Dinar 0.114408 0.122408
Turkish Lira 0.060118 0.070418
UAE Dirhams 0.081098 0.082798
Yemeni Riyal 0.000985 0.001065

LAGOS:  Paying income tax used to be a joke in
Nigeria which, no wonder, has the worst tax to GDP
ratio in sub-Saharan Africa. As one banking executive
put it: “In Nigeria, the government pretends to tax peo-
ple and people pretend to pay. That’s the Nigerian
social contract.”

But these days it’s no laughing matter, as an ambi-
tious government scheme designed to make the execu-
tive class pay up draws to a close. Millions of people
for the first time are now coughing up taxes as
President Muhammadu Buhari’s government conducts
one of the country’s most vigorous collection drives in
years.  The money is desperately needed. Widening
Nigeria’s tax base will help boost non-oil revenue in
Africa’s largest economy,
which is limping out of its
worst recession in 25 years. 

And Nigeria has a long
way to go. Its current tax-
to-gross domestic product
ratio is just 5.9 percent,
according to the
International Monetary
Fund. In Lagos alone, there
are 6,800 millionaires and
360 multi-millionaires,
according to a 2017 report
by AfrAsia Bank. But top
earners hardly lead by example.

In 2016, just 241 people paid more than 20 million
naira ($55,600, 47,400 euros) in personal income tax-
es, the Nigerian finance ministry reported.

Plug leaks 
It’s not hard to see why Nigerians would be reluc-

tant to pay tax to fund public services, when there has
been no visible return. Infrastructure in most cities is
disintegrating. Roads between states are crumbling.
People pay for their own electricity and water.

Endemic corruption is partly to blame, said the Emir
of Kano Muhammadu Sanusi II, one of Nigeria’s lead-

ing Islamic figures who served as central bank governor
in the previous administration.  “Improving transparen-
cy and public financial management is critical to
improving revenues,” he said this week at a meeting of
the African Development Bank Group in South Korea. 

“Make sure the taxes actually get into the govern-
ment’s pockets and you don’t have all these leakages.”
Though difficult, tax reform isn’t impossible in Nigeria.

Lagos state, home to the country’s commercial capi-
tal, has successfully mobilized a tax base whose contri-
butions represent over a third of internally generated
revenue collected in all Nigeria’s 36 states, said trans-
parency organisation BudgIT. That has allowed it to
finance a growing number of projects, including a

cable-stayed bridge linking
the upmarket neighborhoods
of Ikoyi and Lekki that is
now a city landmark.

Tax awareness 
Buhari, who is seeking re-

election at polls next
February, wants to double
the tax-to-GDP ratio by
2020. To do that, his finance
minister Kemi Adeosun has
followed in the footsteps of
Turkey and Indonesia and

launched a tax amnesty program. The Voluntary Assets
and Income Declaration Scheme (VAIDS) has a two-
part strategy. First, it offers Nigerians a period of grace
to regularize their tax affairs or else face a prison term
of up to five years, financial penalties and possible for-
feiture of assets.

Second, it uses data to link land registry records and
tax receipts to root out defaulters. The government
enlisted the help of international asset recovery firm
Kroll to troll bureau de change networks, WikiLeaks
and even the Panama Papers to identify negligent high
net worth individuals.

The program was launched in June last year, with the

government declaring every Thursday “tax awareness
day”. Tax officers were stationed at airports and a mas-
sive digital billboard advertising of the scheme flashed
over the Lekki bridge toll gate in Lagos-a not-so-sub-
tle threat to the denizens of the affluent suburb. 

In May, Adeosun-a former chartered accountant and
auditor with PricewaterhouseCoopers in London-said
Nigeria’s tax base had risen from 14 million people in
2016 to 19 million in 2018.  

‘Name and shame’ 
But Adeosun’s promise to “name, shame and prose-

cute” defaulters lost some bite after the government
pushed back the closing date by three months, from

March 31 to June 30. Still, those familiar with the pro-
gram say that it is well on track to deliver on its target
of more than one billion dollars. That amount may be
modest but it’s a step in the right direction, said Yomi
Olugbenro, West Africa tax specialist at Deloitte in
Lagos.  There’s something to be said for launching the
scheme, which “definitely has more people talking
about taxation”, he said.  The key is to make sure the
amnesty program is built upon in the future and isn’t
just a once-off windfall. Otherwise Nigerians will revert
to old habits.  “It’s a chicken and egg thing,” Olugbenro
said. “The government will tell you, ‘We need the mon-
ey to provide all things that aren’t there’.  “Taxpayers
are saying, ‘I need to be convinced’.”  — AFP

Nigeria wants to stop being lax 
about tax as recession ends

Buhari govt launches vigorous tax collection drive 

Country seeks
to widen its

tax base
LAGOS: A picture taken at Ojodu district of Lagos shows n advertorial displayed across the road with the
inscription “Pay Your Tax”. — AFP

KUWAIT: Burgan Bank, the second largest
in terms of assets, announced yesterday the
names of the daily draw winners of its
Yawmi account draw, each taking home a
cash-prize of KD 5,000.

The lucky winners are: 
1. Tala Khaled Aloum
2. Wael Subhi Hussin Aldiknash
3. Amer Abdulqader Baqer Alawadhi
4. Knaizah Awadh Buloushi
5. Mohammad Abdullah Ali
In addition to the daily draw, Burgan

Bank also offers a quarterly draw with more
chances to win higher rewards, offering the
chance to one lucky customer to win KD
125,000 every three months. The Yawmi
Account offers daily and quarterly draws,
wherein the quarterly draw requires cus-
tomers to maintain a minimum amount of
KD 500 in their account for two months
prior to the draw date. Additionally, every
KD 10 in the account will entitle customers
to one chance of winning.  If the account
balance is KD 500 and above, the account
holder will be qualified for both the quarter-
ly and daily draws.  

Burgan Bank encourages everyone to
open a Yawmi account and/or increase their
deposit  to maximize their chances of

becoming a winner. The higher the level of
the deposit, the higher the likelihood to win. 

Established in 1977, Burgan Bank is the
youngest commercial Bank and second
largest by assets in Kuwait, with a signifi-
cant focus on the corporate and financial
institutions sectors, as well as having a
growing retail, and private bank customer
base. Burgan Bank has majority owned
subsidiaries in the MENAT region sup-
ported by one of  the largest  regional
branch networks.

The Bank has continuously improved its

performance over the years through an
expanded revenue structure, diversified
funding sources, and a strong capital base.
The adoption of state-of-the-art services
and technology has positioned it as a trend-
setter in the domestic market and within the
MENA region. Burgan Bank’s brand has
been created on a foundation of real values
- of trust, commitment, excellence and pro-
gression, to remind us of the high standards
to which we aspire. ‘People come first’ is the
foundation on which its products and serv-
ices are developed.

Burgan Bank 
announces 
winners of 
Yawmi draw

ISTANBUL: After the embattled Turkish
lira weakened against the US dollar this
week, Turks remain troubled over the
economy despite the government’s reas-
surances. The lira’s drama worsened on
Wednesday when Japanese investors sold
Turkish assets, after comments by
President Recep Tayyip Erdogan
spooked investors earlier in May.

The lira hit 4.92 against the dollar
before paring back some of its losses on
Wednesday after an emergency central
bank interest rate hike, but for many it’s
not enough. In a busy bureau de change
on one of Ankara’s popular streets,
thoughts turn to the worsening situation
and fears that the country is already in a
“currency crisis”, as experts at
Commerzbank have described it.

During AFP’s visit, dozens came in to
change their liras into gold, dollars and
euros. Ali Yilik indicated he was not con-
vinced by Ankara’s reassurances as he
changed his money into dollars for work.

“Who wouldn’t be worried about the
exchange rate (situation)? This is not
something that happens in normal condi-
tions. It is extraordinary,” Yilik, who sells
construction material, said. 

Ali’s son Yahya Yilik, who is the man-

ager at Tunali Doviz, said more Turks
were coming in buying euros and dollars
amid worries that the lira would fall fur-
ther. “They think the lira will keep losing
value,” Yilik told AFP, adding that interest
rate increases were a “temporary meas-
ure”. In the past “one or two weeks”, the
manager said the center had sold more
foreign exchange than those wanting to
buy lira. The fall followed Erdogan com-
ments during his UK visit mid-May when
he indicated he wanted a greater say in
monetary policy if he won in June 24 polls.
This then raised concerns over economic
policy becoming more unpredictable.

‘Really worried’ 
Student Necdet Guven was in the

bureau de change to obtain dollars ahead
of a trip to the US in mid-June but said he
was “really worried” about the economy.
“Because everyday our economy gets
worse. In the past, Turkey used to be
among the top countries for agriculture
and livestock, but now we import meat
from Serbia and straw from Russia,”
Guven lamented.

“We are not that developed a country
in terms of industry,” he added, saying he
believed Turkey had the potential to
develop the economy further. The lira
appeared to show no signs of dramatic
improvement and was at 4.70 against the
dollar on Friday. In the past month, the lira
has lost over 16 percent of its value
against the greenback. In a bid to ease
concerns, Deputy Prime Minister Mehmet
Simsek-an ex Merrill Lynch economist
trusted by markets-on Friday said the
central bank “would do whatever is nec-
essary” during an interview with NTV
broadcaster.—AFP

Despite efforts 
to stop lira fall, 
Turks still
worried

KUALA LUMPUR: Malaysia is haggling over the terms of
a $14 billion rail deal with its Chinese partners and can
reduce its ballooning national debts by $50 billion by
doing away with mega projects, its prime minister said in
an interview published on Saturday.

Mahathir Mohamad, the 92-year-old who triumphed
over scandal-plagued Najib Razak in elections earlier this
month, has made it a priority to cut the national debt and
pledged to review major projects agreed by the previous
government.

Work on the 55 billion ringgit ($13.82 billion) East Coast
Rail Link - the largest such project in the country and a
major part of Beijing’s Belt and Road infrastructure push -
started last year. The project was planned to stretch 688
kilometres (430 miles) connecting the South China Sea at
the Thai border in the east with the strategic shipping
routes of the Straits of Malacca in the west. “We are rene-
gotiating the terms,” Mahathir told the financial newspaper
The Edge. “The terms are very damaging to our economy.”
The project is being built by China Communications
Construction Co Ltd, and is being mainly financed by a
loan from China Exim Bank. Mahathir also questioned the
need for the project in the first place.— Reuters

Malaysia renegotiating 
terms of major 
Belt-and-Road 
rail project


