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CURRENCY BUY SELL
Europe

British Pound 0.384228 0.398128
Czech Korune 0.005364 0.014664
Danish Krone 0.042529 0.047529
Euro 0. 338743 0.352443
Georgian Lari 0.135089 0.135089
Hungarian 0.001148 0.001338
Norwegian Krone 0.031654 0.038854
Romanian Leu 0.065299 0.082149
Russian ruble 0.004588 0.004588
Slovakia 0.009111 0.019111
Swedish Krona 0.029697 0.034697
Swiss Franc 0.299477 0.310477

Australasia
Australian Dollar 0.212668 0.224668
New Zealand Dollar 0.200686 0.210186

America
Canadian Dollar 0.225091 0.234091
US Dollars 0.300550 0.305850
US Dollars Mint 0.301050 0.305850

Asia
Bangladesh Taka 0.003010 0.003811
Chinese Yuan 0.042487 0.045987
Hong Kong Dollar 0.037068 0.039818
Indian Rupee 0.003587 0.004359
Indonesian Rupiah 0.000016 0.000022
Japanese Yen 0.002620 0.002800
Korean Won 0.000260 0.000275
Malaysian Ringgit 0.069065 0.075065
Nepalese Rupee 0.002582 0.002922
Pakistan Rupee 0.001630 0.002400
Philippine Peso 0.005859 0.005959
Singapore Dollar 0.216586 0.226586
Sri Lankan Rupee 0.001424 0.002004
Taiwan 0.010169 0.010349

Thai Baht 0.008901 0.009451
Vietnamese Dong 0.00013 0.00013

Arab
Bahraini Dinar 0.793520 0.810020
Egyptian Pound 0.014779 0.020497
Iranian Riyal 0.000084 0.000086
Iraqi Dinar 0.000213 0.000273
Jordanian Dinar 0.425393 0.43493
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000157 0.000257
Moroccan Dirhams 0.021772 0.045772
Omani Riyal 0.784981 0.790661
Qatar Riyal 0.079390 0.084330
Saudi Riyal 0.080153 0.081453
Syrian Pound 0.001292 0.001512
Tunisian Dinar 0.100538 0.108538
Turkish Lira 0.051228 0.062728
UAE Dirhams 0.081520 0.083220
Yemeni Riyal 0.000990 0.001070

EXCHANGE RATES
BAHRAIN EXCHANGE COMPANY WLL

Oil production cuts could lower
Kuwait’s headline GDP growth

Central Bank’s new regulations to boost lending
KUWAIT: Oil prices sank in October, reversing all of the gains
made since August amid the prospect of rising supply. Falling oil
prices could yet trigger OPEC production cuts that would lower
Kuwait’s headline GDP growth. Moreover, the narrowing in the
budget deficit forecast for this year versus last - although still
considerable - will be reduced, with the prospect of a balanced
budget for the first time in four years now more remote. Financial
news in October was dominated by the major sell-off in global
markets, triggered by a combination of fears over world growth
and the prospect of higher interest rates. Markets in Kuwait were
drawn into the sell-off, with the local stock market down 1.7 per-
cent though outperforming most of its GCC peers. This volatility
is unlikely to have a major bearing on the underlying economic
outlook in Kuwait however. 

Oil prices tumble 
After peaking at above $83/bbl in early October, the price of

Kuwait Export Crude (KEC) - along with global benchmark
blends - plunged in subsequent weeks, down 18 percent at below
$70/bbl by mid-November. The move reversed the sharp run-up
in prices seen since mid-August, as market concern swung from
output restrictions, solid demand and shrinking inventories, to
fears of an oil glut late this year. Bearish factors included the US
granting temporary sanctions waivers to eight of the largest pur-
chasers of Iranian oil, implying more of the latter’s supply will
remain on the market; news that US oil production reached a
record high of 11.6 million b/d in early November; and a down-
grade to the oil demand outlook due to weaker global economic
growth projections by the IMF. We forecast KEC to average $70
this year than $67 in 2019.

OPEC data show that Kuwait’s crude oil output was stable in
September at 2.81 million b/d, but up around 100,000 b/d
(around 4 percent) since May following the easing of previous
OPEC production restrictions. October data may show that out-
put increased further and our base case forecast assumes pro-
duction reaches 2.9 million b/d in coming months. However, the
recent drop in oil prices as well as concerns about potential over-
supply expressed by Saudi officials could imply a less expansive
approach. This is also supported by the absence of clear signs of
the restart of production in the Neutral Zone.

Real estate sales 
Real estate sales appeared to stabilize in September after a

volatile couple of months, reaching a solid KD 200 million, up 52
percent from August. Activity was driven mainly by higher sales
in the residential and investment (i.e. apartment) sectors, which
increased by 46 percent and 71 percent m/m respectively, though
August was an exceptionally slow month. The rise in aggregate
sales was due to a rise in the volume of transactions, which at 441
stood close to its average of the first half of the year. Sales levels

also rose by 38 percent y/y, further evidence of a sector gradual-
ly building on the recovery that started last year. Price changes
meanwhile were mixed in September. Prices in the investment
sector appear to be picking up, with individual apartment prices
for example rising for the third consecutive month after having
fallen earlier in the year. Prices were supported by stronger activ-
ity, possibly on the back of improving investor sentiment together
with a better economic backdrop. Residential prices on the other
hand are still showing weakness, despite improving sales, and are
still slightly negative on a year-on-year-basis.

Project awards reach KD1.1bn in first 3 quarters
Project awards in 3Q18 were higher than the previous quarter

(a multi-year low), but remained relatively weak at KD 380 million.
This was around half the average level of awards per quarter in
2017, for example. Technical delays and cancellations have been at
the root of the drop in awards in all quarters since the beginning
of the year, with scheduled projects shifted to later in the year.
Year to date, project awards are valued at KD 1.1 billion, only 29
percent of the KD 3.8 billion that had been planned for 2018. At
this pace, it is unlikely that the planned figure will be achieved by
year-end. Looking forward, the pace of project awards - although
not guaranteed - is expected to pick-up in coming quarters,
according to MEED’s project database. 

Consumer spending growth eases further
Growth in consumer spending bounced back in October, to 2.6

percent y/y from 2.4 percent the previous month, helped by the
return of travelers and the beginning of a new academic year. The
pick-up was led mainly by strong auto sales (+13 percent m/m).
Consumption of services (+1.7 percent m/m) was modest, while
non-durable spending (-0.5 percent) declined for a third consecu-
tive month. The latter has struggled to maintain the strong
momentum it experienced earlier in the year. Nonetheless, despite
the overall softer dynamic, a moderate rebound in spending is still
projected and it is seen finishing the year up 4-5 percent helped
by strong confidence, good job growth, and low inflation. 

Inflation drops sharply in September
Headline inflation fell in September to a 14-year low of 0.3

percent y/y from 0.9 percent in August. The drop was partly
caused by weaker housing inflation which fell to -1.5 percent
from -0.9 percent the previous month, and weaker food price
inflation, which stood at 0.4 percent from 1.4 percent in August.
The drop in housing inflation was entirely due to a base effect
following a rise in September last year, as housing rents held
steady from the previous month. Food price inflation, on the other
hand, eased on the back of much softer fish and seafood prices,
which have returned to somewhat normal levels following the
spike in fish prices observed in July. However, underlying inflation-

ary pressures also eased. Inflation excluding food and housing -
one measure of ‘core’ inflation - fell to 1.5 percent y/y from 1.9
percent the previous month on lower inflation in most other cate-
gories, especially clothing, transportation and miscellaneous items.
It would now require some sizeable price increases in the final
three months of the year to meet our year average inflation fore-
cast of 0.8 percent for 2018 as a whole. A slightly lower number of
0.6-0.7 percent looks more likely. 

Credit growth dips 
Credit growth eased to 1.7 percent y/y in August from 2.4 per-

cent in July. This was due to an across-the-board easing in lending
to businesses (1.6 percent) and households (6.0 percent), and also
a further decline in credit for the purchase of securities (-8.1 per-
cent). Most business sectors saw little-to-no growth, but borrow-
ing by the trade sector declined by a notable KD 36 million.
Meanwhile, private deposits were down as well, shedding KD 140
million on the month due to a dip in savings deposits, taking
growth to 4.7 percent y/y - money supply growth as a conse-
quence eased to 4.4 percent. The weaker credit and deposit fig-
ures may have been affected by the small number of working days
in August due to public holidays.

The Central Bank of Kuwait adjusted its lending regulations
recently, bringing them in line with recent economic develop-
ments. Borrowers can now borrow up to 25 times their salary or a
maximum of KD 25,000, up from 15 times or maximum of 15,000
KD. The central bank will also now only require proof of pur-

chase documents for housing-related loans, relaxing restrictions
on borrowing for non-housing purposes. 

Equity prices ease 
The Boursa Kuwait All-Share index was down 1.7 percent in

October, due in large part to a drop in the premier market (-2
percent m/m), and affected by the global equity sell-off.  Indeed,
foreigners (GCC and others) sold-off close to KD 20 million over
the month, potentially shaken by the return of global volatility.
Kuwait underperformed relative to the MSCI GCC index, which
was up 1.2 percent m/m albeit skewed by a rise in the Qatari mar-
ket; but most other Gulf markets were also down. Nonetheless,
foreign inflows year-to-date remain healthy at KD 122 million.
Meanwhile, lower equity prices were reflected in a drop in market
capitalization, which stood at KD 28.7 billion, down 2.1 percent
from September. Liquidity also eased to an average daily traded
value of KD 13.5 million in October, around half its level the pre-
vious month when Kuwait completed the first half of its ascension
to the FTSE EM index. Although the positive stimulus from the
index inclusion has supported the market in 2018, with year-to-
date returns still positive at 4.4 percent, additional catalysts might
be needed for Boursa Kuwait to capitalize on the momentum
from the upgrade. Overall, the market has softened relative to
earlier in the year, with October being the third consecutive
month of falling prices. Looking forward, we expect to see more
price support in December from additional passive inflows from
the second tranche of FTSE EM inclusion. 

raise? Moving to a more senior level? Managing a
team? Or changing the department altogether? You
should have all the answers ready before you go ahead
and make that move.

When you plan these requirements, you should also
make room for negotiation. It is very rare that you’ll get
exactly what you ask for. So, be ready to give and take.

2 Pick the right time
You know your company more than anybody else. In

case your company is facing a difficult financial situa-
tion, struggling to survive the harsh market, or even not
making any profit, then you know that this might be a
wrong time to bring up your promotion request. In
order to guarantee that you land what you want, you
should wait for a good moment. Don’t rush things, and
most importantly, don’t worry; you’ll get what you
deserve. It’s just a matter of having some patience,
which you surely have.

3 Talk to your manager directly
In most companies, your direct manager is the deci-

sion maker when it comes to promotion and salary mat-
ters. Going around and talking to other employees and
managers who have no direct connection to getting you
a promotion is no good. Actually, this might harm your
chances more than anything else. The only person you
have to talk to in this case is your direct manager. Ask
for a meeting to talk through this matter and specify
that you’d like to discuss your career direction so that
your manager knows what to expect.

4 Follow up
After you’re done with the meeting, make sure to

write down all the points you agreed on. Whether you
got the promotion right away, or were promised that
you’ll get one very soon, send out an email mentioning
all the minutes of your meeting to your manager. You
might want to ask them if you should loop in the HR
Manager or not. In case there were some HR proce-
dures you’ll have to go through, or some extra respon-
sibilities you have to undertake. Don’t just leave it up in
the air, document everything and follow up as needed.

Bayt.com weekly report
Wall Street
drops, S&P
500 confirms 
correction
NEW YORK:  US stocks closed lower in
a shortened post-holiday trading session
on Friday as the energy sector tumbled
on continued weakness in oil prices, and
the benchmark S&P 500 confirmed its
second correction of 2018.

The three major US indexes all fell
well over 3 percent for the week, with
the Dow industrials and the Nasdaq
posting their biggest weekly percentage
declines since March. The S&P 500
ended about 10.2 percent down from its
Sept. 20 closing record high, confirming
it had entered a correction.

The S&P last entered a correction
earlier this year after posting a then
record high in late January, and falling
more than 10 percent by early February.
That correction lasted roughly seven
months, until the index posted a fresh
record high in late August. On Friday, the
S&P 500 energy sector fell 3.3 percent,
dragged down by another plunge in oil
prices, amid fears of a supply glut even
as major producers consider cutting
output. Oil prices have plunged some 30
percent since the start of October.

Shares of oil majors Chevron and
Exxon Mobil dropped 3.4 percent and
2.7 percent, respectively.

Aside from energy, declines in Apple
and Amazon weighed on the S&P 500,
underscoring the drop in technology and
internet stocks that has marked this lat-

est swoon in equities. “I see this as a
continuation of the market trying to
come to terms with slower growth next
year,” said Alicia Levine, chief market
strategist at BNY Mellon Investment
Management in New York. “Today’s
price action is part of that story.”

The Dow Jones Industrial Average fell
178.74 points, or 0.73 percent, to
24,285.95, the S&P 500 lost 17.37 points,
or 0.66 percent, to 2,632.56 and the
Nasdaq Composite dropped 33.27
points, or 0.48 percent, to 6,938.98.
Trading volume was relatively light with
the session ending at 1 pm ET following
the Thanksgiving Day holiday, so the
day’s action might carry less significance.

Volume on US exchanges was about
3.4 billion shares, well below the 8.2 bil-
lion average for the full session over the
last 20 trading days. “When everyone
comes back, we’ll get a clearer indica-
tion of what it might look like for the rest
of  the year,” said John Carey, managing
director and portfolio manager at
Amundi Pioneer Asset Management in
Boston. “Today just confirms the recent
weakness due to persisting worries
about the economy and the effect of
higher interest rates on price-to-
earnings multiples, borrowing costs and
so forth.”

US shoppers formed long lines at
store checkout counters on Black
Friday to snap up deep discounts on
clothing and electronics, offering evi-
dence of stronger consumer spending
at the start of retailers’ make-or-break
holiday season. The S&P 500 retailing
index fel l  0.6 percent. United
Technologies Corp rose 2.6 percent
after the company won Chinese regula-
tory approval to buy aircraft parts mak-
er Rockwell  Coll ins Inc. Rockwell
shares jumped 9.2 percent. — Reuters

Time for a 
promotion? 

There comes a time in every
employee’s life where they feel
that they need to take their next

career step, or as it’s called professional-
ly: ask for a promotion. Reasons behind
asking for a promotion differ from an
employee to another. Whether it is an
ambition for moving up the career lad-
der, seeking a better income, looking for
a new opportunity, being dissatisfied
with where you are currently, or just
finding your current position not chal-
lenging enough, it’s absolutely your right
to ask for a promotion.

When you think about promotions,
two major questions should pop up in
your mind: How do you know it’s time for
a promotion? And, how can you ask for a
promotion? To help you figure this situa-
tion out, here are a few points presented
by Bayt.com’s career experts.

How to know it’s time 
for a promotion?

You might feel a bit skeptical about
whether or not you deserve a promo-
tion at a certain point in your career.
You might find yourself asking some
questions such as: “Why should I get a
promotion while X person doesn’t?”
Or even “Am I really doing something
that deserves gett ing a promotion
for?” Don’t worry, here are some of the
signs that indicate that you are due for
a promotion:

1 You’ve managed to master your job
with passion

Many employees think of their tasks
and duties as a checklist: a bunch of
items to quickly get over with. As a
result, they often skip performing their
job with passion and truly showcasing
their full potential. Aside from master-
ing your job and being comfortable
with everything you deal with, a real
passion for the job means that you put
your 100 percent capacity into it. Think
of your job as a challenge you should
excel in everyday and do it with love
and nothing else.

If you feel like you’ve been working
with passion and have grown to perfect
your various responsibilities, then you’re
most likely ready for a promotion.

2 You’re always looking forward to
the next challenge

A lot of people settle for whatever
daily tasks they are faced with, some
don’t even like challenges at all and
cherish their comfort zone, while others

are constantly on the hunt for their
next challenge.

If you belong to the latter group, then
you know how uninspiring it is to stick to
your comfort zone and perform the exact
same duties for years. Are you always
looking five steps ahead and can’t wait to
take on the next big thing? Then that on
its own might be why you deserve that
promotion.

3 You’re walking an extra mile
Having a job means that you have a

defined set of tasks and responsibilities
that make up your daily routine. Now,
most employees stick to these tasks and
perform them from start to finish. While
there is absolutely nothing wrong with
doing that, if you’re looking for a promo-
tion within your company, you have to
do a little bit more. You should show
your full potential, take on more respon-
sibilities, or - even better - start your
own initiatives and projects.

If you already find yourself in a situa-
tion where you perform more than what’s
asked of you, walking an extra mile to
juggle different tasks, and performing
outside your limited job description, then
it’s a good sign to ask for a promotion.  

4 Your work is already at the next level
As established earlier, having a set of

tasks and duties doesn’t mean you
should make them your limit. You might
not be asked to help out others in per-
forming their overdue tasks, volunteer to
take that heavy responsibility everyone
else is avoiding, or even find a solution
for an obvious problem everyone faces.
However, if you ever find yourself that
superhero who have truly grown their
job and their tasks to extend beyond
their current job title, then that’s a very
good indicator that you are ready to
move up the career ladder.

How to ask for a promotion?
Okay, so since you’ve reached this

point in the article, then you probably
already know it’s time to get yourself a
promotion. But the question now is how
to ask for one. Everyone knows that that
can be a rather stressful step to make,
but remember that if you don’t put the
effort needed, you will never get the
desired outcome. So, here are the steps
that you can follow to help you ask for a
promotion in a professional and, hope-
fully, successful way.

1 Plan your requirements
Once you decide on the suitable time

to take your next step and ask for a pro-
motion, you’ll need to develop a plan.
Think ahead of time of the needs and
requirements that you’re aiming for when
asking for a promotion. What is it that
you want exactly? Is it a title change? A


