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EXCHANGE RATES

Al-Muzaini Exchange Co.

ASIAN COUNTRIES
US Dollar Transfer 304.900
Euro 342.100
Sterling Pound 373.500
Canadian dollar 233.100
Turkish lira 55.540
Swiss Franc 309.540
US Dollar Buying 297.550

ASIAN COUNTRIES
Japanese Yen 2.809
Indian Rupees 4.425
Pakistani Rupees 1.923
Srilankan Rupees 1.726
Nepali Rupees 2.763
Singapore Dollar 223.450
Hongkong Dollar 38.959
Bangladesh Taka 3.590
Philippine Peso 6.001
Thai Baht 9.927
Malaysian ringgit 77.980

GCC COUNTRIES
Saudi Riyal 81.361
Qatari Riyal 83.798
Omani Riyal 792.463
Bahraini Dinar 810.150
UAE Dirham 83.068

ARAB COUNTRIES
Egyptian Pound - Cash 21.650
Egyptian Pound - Transfer 18.384
Yemen Riyal/for 1000 1.225
Tunisian Dinar 109.680
Jordanian Dinar 430.860
Lebanese Lira/for 1000 0.203
Syrian Lira 0.000
Morocco Dirham 32.367

Dollarco Exchange Co. Ltd

Rate for Transfr Selling Rate
US Dollar 304.540
Canadian Dollar 232.485
Sterling Pound 371.925
Euro 341.305
Swiss Frank 303.485
Bahrain Dinar 809.885
UAE Dirhams 83.320
Qatari Riyals 84.555
Saudi Riyals 82.105
Jordanian Dinar 430.820
Egyptian Pound 18.375
Sri Lankan Rupees 1.727
Indian Rupees 4.421
Pakistani Rupees 1.906
Bangladesh Taka 3.606
Philippines Pesso 5.995
Cyprus pound 18.115
Japanese Yen 3.805
Syrian Pound 1.595
Nepalese Rupees 2.773
Malaysian Ringgit 74.645
Chinese Yuan Renminbi 44.710
Thai Bhat 10.885
Turkish Lira 55.205
Singapore dollars 223.632

Swiss Franc 0.300901 0.311901

Australasia
Australian Dollar 0.201837 0.213837
New Zealand Dollar 0.194767 0.204257

America
Canadian Dollar 0.226542 0.23542
US Dollars 0.300800 0.306100
US Dollars Mint 0.301300 0.306100

Asia
Bangladesh Taka 0.002990 0.003791
Chinese Yuan 0.042779 0.046279
Hong Kong Dollar 0.036873 0.039623
Indian Rupee 0.003849 0.004621
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002723 0.002903
Korean Won 0.000248 0.000263
Malaysian Ringgit 0.070377 0.076377
Nepalese Rupee 0.002683 0.003023
Pakistan Rupee 0.001313 0.002083
Philippine Peso 0.005990 0.006290
Singapore Dollar 0.217190 0.227190
Sri Lankan Rupee 0.001355 0.001935
Taiwan 0.009684 0.009864
Thai Baht 0.009578 0.010126
Vietnamese Dong 0.00013 0.00013

Arab
Bahraini Dinar 0.802598 0.810664
Egyptian Pound 0.018669 0.022029
Iranian Riyal 0.000084 0.000086
Iraqi Dinar 0.000210 0.000270
Jordanian Dinar 0.425139 0.434139
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams 0.021429 0.045429
Omani Riyal 0.786815 0.794723
Qatar Riyal 0.083092 0.083928
Saudi Riyal 0.080220 0.081520
Syrian Pound 0.001293 0.001513
Tunisian Dinar 0.102113 0.110113
Turkish Lira 0.047910 0.057755
UAE Dirhams 0.082379 0.083207
Yemeni Riyal 0.000991 0.001071

CURRENCY BUY SELL
Europe

British Pound 0.363529 0.377429
Czech Korune 0.005222 0.014522
Danish Krone 0.041443 0.046443
Euro 0. 332426 0.346126
Georgian Lari 0.101569 0.101569
Hungarian 0.000947 0.001137
Norwegian Krone 0.030760 0.035960
Romanian Leu 0.054872 0.071722
Russian ruble 0.004787 0.004787
Slovakia 0.009123 0.019123
Swedish Krona 0.027804 0.032804
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German labor market
feels first chills 
of slowdown
FRANKFURT AM MAIN:  Germany’s largely resilient
labor market showed early effects of a gathering
slowdown in July, official data showed yesterday, as
authorities highlighted falling demand for new work-
ers and employment growth petering out. Federal
labor agency (BA) chief Detlef Scheele said in a state-
ment that “companies’ demand for new employees fell
back slightly and employment continued rising, but
with less momentum than before”.

Seasonally-adjusted figures showed five percent of
people out of work this month, the same level as in
May and June. But in absolute terms-widely refer-
enced in public debate but less representative of
underlying trends-unemployment increased 0.1 per-
centage point month-on-month, to 5.0 percent or 2.3
million people out of work. Germany’s economy
returned to growth in the first six months after brush-
ing past a technical recession, defined as two consec-
utive quarters of shrinkage, in late 2018.

A range of forecasts from government, the central
bank and organizations like the International
Monetary Fund point to sluggish economic expansion
between 0.5 and 1.0 percent this year. The vital
export-oriented manufacturing sector, including the
massive car industry, has suffered from uncertainty
over global trade conflicts, the threat of a no-deal
Brexit and weakness in emerging markets. Strength in
services firms and resilient domestic demand have so
far kept the economy afloat as the mood clouded over
at producer companies.

“The outlook for the German economy has
become grimmer,” although “there is no reason to
panic,” ING economist Carsten Brzeski said. “Today’s
labor market data indicate that in the months ahead,
private consumption will no longer be the powerful
growth driver it used to be in recent years.”

Economist Martin Mueller of KfW public invest-
ment bank agreed that “if the recession in industry
intensifies and spreads to industry-related services,
this will lead to more layoffs.” “However, a serious
increase in the number of unemployed persons is
hardly to be expected, even if the downturn should
intensify,” he added.

The German economy has adapted in recent years
to preserve more jobs through downturns, Mueller
said. At the eurozone level, the European Central
Bank is pondering plunging interest rates further into
negative territory and relaunching its “quantitative
easing” (QE) mass bond-buying scheme to reinvigo-
rate the 19-nation single currency bloc. — AFP 

BRUSSELS: Eurozone economic growth halved in the sec-
ond quarter and inflation slowed sharply in July, reinforc-
ing market expectations that the European Central Bank
will further ease monetary policy in September.

The European Union’s statistics office said yesterday
that gross domestic product in the 19 countries sharing the
euro grew 0.2 percent quarter-on-quarter in the April-
June period, down from 0.4 percent in the previous three
months and returning to the anemic rates seen in the third
and fourth quarters of last year.

Inflation, which the ECB wants to keep below, but close
to, 2 percent, also slowed to 1.1 percent year-on-year in
July from 1.3 percent in June - the lowest reading in 17
months. “We expect the ECB to respond to this broad-
based economic weakness - which we think is likely to
continue - with a round of extra policy easing, including
restarting QE and cutting rates,” said Daniele Antonucci,
economist at Morgan Stanley.

Core inflation, which strips out volatile unprocessed
food and energy and which the ECB scrutinizes in policy
decisions, also fell to 1.1 percent in July from 1.3 percent in
June. The even more narrow measure excluding also alco-
hol and tobacco prices that many market economists look
at was down to 0.9 percent from 1.1 percent, strengthening
the case for a package of ECB measures to support the
economy and faster inflation.

“The ECB more or less announced what it will do - cut-
ting rates, probably restarting QE and putting in place the
tiering system for the banks,” said Peter Vanden Houte,
chief economist at ING. “The big question is if all of this
will have much of an impact on both inflation and growth

as we are starting to get to the limits. Now it’s up to gov-
ernments with more pro-active fiscal policy to step in as
the ECB cannot do it alone.” The slower price growth
comes even though the unemployment rate fell to 7.5 per-
cent of the workforce, its lowest in 11 years, data showed.

Antonucci said the inflation and growth data, with
downside risks for both, provided clear grounds for the
ECB to push through a new package of measures as soon
as September. The ECB’s Governing Council holds its next
monetary policy meeting on Sept. 12.

“That’s likely to include a 10 basis point deposit rate cut
to -0.50 percent, plus an announcement or a strong hint
that the central bank will restart net asset purchases,” he
said. Economist Jack Allen Reynolds of consultancy
Capital Economics said the weak data would strengthen
the case of the ECB to announce “stimulus measures” at its
meeting in September. 

Last week, the bank signalled that it could lower its
already negative interest rates even lower and bring back
its multi-billion-euro quantitative easing program. “But
while economic weakness had previously been concen-
trated in Germany and Italy, the national data available so
far show that the slowdown in Q2 was broad based,”
Reynolds said. Growth is also now softening in France,
Spain, Austria and Belgium, he warned. And even the
improved unemployment figure could mask underlying
economic weakness, he argued. “Surveys of firms’ hiring
intentions suggest that employment growth will lose pace,
while other surveys show that labor shortages are easing.
So we doubt that wage growth will continue to acceler-
ate,” he said. — Agencies 

Eurozone growth slows in Q2, 
inflation cools in spur for ECB

A round of extra policy easing, including restarting QE on cards

The headquarters of the European Central Bank (ECB) is pictured in Frankfurt am Main, western Germany. — AFP

Samsung profit 
slumps more 
than half as chip 
market weakens
SEOUL:  The world’s biggest smartphone and memory
chip maker Samsung Electronics yesterday reported sec-
ond-quarter net profits slumping by more than half in the
face of a weakening chip market, and as a trade row builds
between Seoul and Tokyo. The flagship subsidiary of the
sprawling Samsung Group has enjoyed record profits in
recent years despite a series of setbacks but is now strug-
gling with chip prices falling as global supply increases.

Net profits in the three months to June were 5.18 trillion
won ($4.38 billion), Samsung Electronics said in a state-
ment, down 53 percent year-on-year. “The weakness and
price declines in the memory chip market persisted...
despite a limited recovery in demand,” it said.

In mobile phones, it achieved “stronger shipments on
new mass-market models but was overall weighed down
by slower sales of flagship models and increased market-
ing expenses”, it added.

The results come hours after Apple, one of Samsung’s
main rivals, delivered better-than-expected results as
growth from services helped offset weak iPhone sales.

The US firm has been shifting focus to digital content
and services as sales of its flagship device weaken. Facing
hardware challenges of its own, Samsung launched its top-
end S10 5G smartphone earlier this year after South Korea
won the global race to commercially launch the world’s
first nationwide 5G network.

But in April it was embarrassingly forced to delay the
release of its new and hotly anticipated Galaxy Fold
phones after reviewers provided with early devices
reported screen problems within days of use. A simmering
dispute between South Korea and Japan, which has seen
Tokyo impose restrictions on chemical exports crucial to
the South’s world-leading chip and smartphone compa-
nies-is also expected to affect Samsung Electronics’ key
products. “The company is facing challenges from uncer-
tainties not only in business areas but also from changes in
the global macroeconomic environment,” it said. Two of

the chemicals and materials targeted by Tokyo, hydrogen
fluoride gas and photoresists, are essential to making
memory chips, while the third, fluorinated polyimide, is
used for high-spec TV screens and smartphone displays,
including folding models. In the second half, Samsung
Electronics said it “expects persistent uncertainties in the
memory business”, while “overall sluggish demand in the
broad smartphone market may limit upside potential” as
competition increases.

Q2 profits were ahead of expectations, HMC
Investment Securities analyst Greg Roh told AFP, although
smartphone sales lagged behind consensus forecasts. He
expected similar profits in the July-September period
before sales pick up in the fourth quarter, but added: “One
big variable is the trade spat with Japan.”

Supply chains 
The South Korean firm had spent nearly eight years

developing the Fold as part of its strategy to propel
growth with groundbreaking gadgets.  While the model
was not the world’s first folding handset, the smartphone

giant hoped it would help spark demand and potentially
revive a sector that has been struggling for new innova-
tions. The firm earlier this month announced it has “made
improvements” to the device and would release it in
September, but analysts say its delivery is likely to be
affected by the Seoul-Tokyo trade dispute. “Because of
the volume of chemicals required within the semiconduc-
tor manufacturing process, it is unlikely that the major chip
suppliers will be able to find suitable quantities from sup-
pliers outside of Japan,” said Len Jelinek, executive direc-
tor of semiconductor research at IHS Markit.

Tokyo’s move has raised international concern about
the effect on global tech supply chains and the possibility
of price hikes for consumers worldwide. Samsung is by
far the biggest of the family-controlled conglomerates
that dominate business in the world’s 11th largest econo-
my, and it is crucial to South Korea’s economic health.
Operating profits plunged 56 percent to 6.6 trillion won
in the second quarter, the firm said, while sales fell four
percent to 56.13 trillion won. Samsung Electronics shares
closed down 2.6 percent. — AFP 

Ethiopia opens up 
banking sector to 
diaspora, dual-nationals
ADDIS ABABA: Ethiopia’s parliament passed a bill yester-
day to open up the country’s financial sector to an esti-
mated five million citizens living abroad or with dual
nationality, including allowing them to buy shares in local
banks and start lending businesses. The changes are part
of a raft of economic reforms initiated by Prime Minister
Abiy Ahmed when he came to power last year, partly
aimed at boosting the country’s foreign exchange reserves,
which had dropped precariously low.

“The law will enable the Ethiopian born diaspora to take
part in the economic growth of the country,” said Lemlem
Hadgo, chair of the Revenues, Budget and Finance
Committee of parliament. “It will also address the griev-
ances raised over the issue.” Ethiopia’s banking sector,
which is closed to foreign investment and is still one of the
most tightly state-controlled in Africa, is dominated by the
two oldest and most profitable institutions, Awash Bank and
Dashen. Dual-nationals living in the capital Addis Ababa
welcomed the reforms. “We can finally invest in the financial
sector,” said Addis Alemayehou, an Ethiopian-Canadian
businessman who returned to Addis years ago but has been
restricted in the sectors where he can invest. “The financial
sector is one of the most lucrative and well managed, it’s a
safe investment outside real estate.”  — Reuters

SEOUL: A man walks past an advertisement for the Samsung Galaxy S10 5G smartphone in Seoul yesterday. —AFP


