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EXCHANGE RATES

Al-Muzaini Exchange Co.

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 304.650
Euro 341.660
Sterling Pound 373.650
Canadian dollar 230.620
Turkish lira 55.910
Swiss Franc 315.700
US Dollar Buying 297.450

ASIAN COUNTRIES
Japanese Yen 2.865
Indian Rupees 4.288
Pakistani Rupees 1.943
Srilankan Rupees 1.716
Nepali Rupees 2.668
Singapore Dollar 221.320
Hongkong Dollar 38.828
Bangladesh Taka 3.593
Philippine Peso 5.818
Thai Baht 9.902
Malaysian ringgit 77.916

GCC COUNTRIES
Saudi Riyal 81.294
Qatari Riyal 83.730
Omani Riyal 791.813
Bahraini Dinar 809.490
UAE Dirham 83.000

ARAB COUNTRIES
Egyptian Pound - Cash 21.650
Egyptian Pound - Transfer 18.413

Dollarco Exchange Co. Ltd

BAHRAIN EXCHANGE COMPANY WLL

Yemen Riyal/for 1000 1.224
Tunisian Dinar 109.590
Jordanian Dinar 430.510
Lebanese Lira/for 1000 0.203
Syrian Lira 0.000
Morocco Dirham 32.375

Rate for Transfer Selling Rate
US Dollar 304.090
Canadian Dollar 230.300
Sterling Pound 368.445
Euro 341.840
Swiss Frank 297.245
Bahrain Dinar 808.690
UAE Dirhams 83.195
Qatari Riyals 84.435
Saudi Riyals 81.985
Jordanian Dinar 430.185
Egyptian Pound 18.403
Sri Lankan Rupees 1.719
Indian Rupees 4.297
Pakistani Rupees 1.919
Bangladesh Taka 3.601
Philippines Pesso 5.859
Cyprus pound 18.090
Japanese Yen 3.881
Syrian Pound 1.590
Nepalese Rupees 2.679
Malaysian Ringgit 73.480
Chinese Yuan Renminbi 43.520
Thai Bhat 10.870

CURRENCY BUY SELL
Europe

British Pound 0.363863 0.377763
Czech Korune 0.005125 0.014425
Danish Krone 0.041267 0.046287
Euro 0. 330992 0.344692
Georgian Lari 0.132152 0.132152
Hungarian 0.001148 0.001338
Norwegian Krone 0.029830 0.035030
Romanian Leu 0.065299 0.082149
Russian ruble 0.004623 0.004623
Slovakia 0.009111 0.019111
Swedish Krona 0.027554 0.032554
Swiss Franc 0.303995 0.314995

Australasia
Australian Dollar 0.198838 0.210838
New Zealand Dollar 0.190048 0.199548

America
Canadian Dollar 0.224396 0.233396
US Dollars 0.300550 0.306850
US Dollars Mint 0.301050 0.305850

Asia
Bangladesh Taka 0.002980 0.003781

Chinese Yuan 0.041921 0.045421
Hong Kong Dollar 0.036968 0.039718
Indian Rupee 0.003762 0.004534
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002787 0.002967
Korean Won 0.000242 000257
Malaysian Ringgit 0.069241 0.075241
Nepalese Rupee 0.002680 0.003020
Pakistan Rupee 0.001357 0.002127
Philippine Peso 0.005818 0.006118
Singapore Dollar 0.214696 0.224696
Sri Lankan Rupee 0.001342 0.001922
Taiwan 0.009931 0.010111
Thai Baht 0.009539 0.010089
Vietnamese Dong 0.00013 0.00013

Arab
Bahraini Dinar 0.801938 0.809998
Egyptian Pound 0.018653 0.022013
Iranian Riyal 0.000084 0.000086
Iraqi Dinar 0.000210 0.000270
Jordanian Dinar 0.424785 0.433785
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000157 0.000257
Moroccan Dirhams 0.021038 0.045038
Omani Riyal 0.786168 0.794069
Qatar Riyal 0.083024 0.083858
Saudi Riyal 0.080153 0.081453
Syrian Pound 0.001292 0.001512
Tunisian Dinar 0.102119 0.110119
Turkish Lira 0.047667 0.057512
UAE Dirhams 0.082311 0.083139
Yemeni Riyal 0.000990 0.001070

Turkish Lira 55.125
Singapore dollars 220.065

WASHINGTON: US homebuilding fell for a third
straight month in July amid a steep decline in the con-
struction of multi-family housing units, but a jump in
permits to a seven-month high offered hope for the
struggling housing market. Declining mortgage rates
have done little to stimulate the housing market as land
and labor shortages constrain builders’ ability to con-
struct sought-after lower-priced homes. Housing and
manufacturing are the weakest spots in the economy,
which this week has seen a heightened risk of recession.

“After almost a year, lower mortgage rates have
done nothing to boost residential housing construc-
tion,” said Chris Rupkey, chief economist at MUFG in
New York. “Housing construction remains the weak link
for new investment in the economy and will keep GDP
growth slower than it would have been.”

Housing starts dropped 4.0 percent to a seasonally
adjusted annual rate of 1.191 million units last month, the
Commerce Department said on Friday. Data for June
was revised down to show starts falling to a pace of
1.241 million units, instead of dropping to a rate of 1.253
million units as previously reported. Economists polled
by Reuters had forecast housing starts would edge up
to a pace of 1.257 million units in July.

The 30-year fixed mortgage rate has dropped to
3.60 percent from a peak of 4.94 percent in November,
according to data from mortgage finance agency
Freddie Mac.

Homebuilders say lower borrowing costs have not
boosted the housing market because mortgage rates
have declined due to economic uncertainty. The Federal
Reserve cut interest rates last month for the first time
since 2008, citing growing risks to the economy from
the Trump administration’s bitter trade war, as well as
slowing global growth.

Financial markets expect the US central bank will
lower its short-term interest rate by another 25 basis
points because of the ongoing trade impasse, which this
week contributed to an inversion of the US Treasury
yield curve and unleashed a sharp sell-off on global
stock markets.

The US 2-year Treasury note yield rose above the
10-year note yield on Wednesday for the first time
since June 2007, signaling a recession was looming.

Worries tied to the trade tensions and Fed rate cut
weighed on consumer sentiment in early August, anoth-
er report showed on Friday. The University of Michigan
said its consumer sentiment index fell to 92.1 early this
month, the lowest reading since January, from 98.4 in
July. The survey’s current conditions measure dropped
to its lowest level since late 2016.

According to the University of Michigan, monetary
and trade policies have heightened consumer uncer-
tainty about their future financial prospects. Noting
that declining borrowing costs have long been associ-
ated with the start of an economic downturn, it said the
impact of last month’s rate cut on consumers was “to
increase apprehensions about a possible recession.”
Against the backdrop of growing recession risks, con-
sumer sentiment data will be closely watched in the
coming months. Consumer spending is the economy’s
main pillar. Retail sales surged in July.

“The big decline in the University of Michigan con-
sumer confidence index is the first indication that the
US consumer might not save the world economy after
all,” said Paul Ashworth, chief economist at Capital
Economics in Toronto. “Even though consumption has
been unusually strong in recent months, there is no
guarantee that trend will continue.” US Treasury prices
were trading lower, lifting the yield on the benchmark
10-year note from three-year lows. That led to a broad
rise in stocks on Wall Street. The dollar was little
changed against a basket of currencies.

Land, labor shortages 
Single-family homebuilding, which accounts for the

largest share of the housing market, increased 1.3 per-
cent to a rate of 876,000 units in July, the highest level
in six months. Single-family housing starts rose in the
Northeast, West and Midwest. But homebuilding
dropped 3.9 percent in the populous South, likely dis-
rupted by Tropical Storm Barry, which drenched
Louisiana in the middle of July.

Building permits surged 8.4 percent, the largest
gain since June 2017, to a rate of 1.336 million units in
July. Last month’s surge is a positive development for
permits, which have been weak this year. Much of the
decline in permits has been concentrated in the sin-

gle-family housing segment. A survey on Thursday
showed confidence among homebuilders nudged up in
August. Builders reported firm demand for single-
family homes but said they “continue to struggle with
rising construction costs stemming from excessive
regulations, a chronic shortage of workers and a lack
of buildable lots.”

Residential investment has contracted for six
straight quarters, the longest such stretch since the
2007-2009 Great Recession. Growth estimates for
the third quarter range from a 1.5 percent annualized
pace to a 2.1 percent rate. The economy grew at a 2.1
percent rate in the second quarter, decelerating from
the first quarter’s 3.1 percent pace. “A dearth of cheap
lots and persistent labor shortages are constraining
builders, especially for homes costing less than
$300,000, which have the greatest demand,” said

Robert Frick, corporate economist with Navy Federal
Credit Union in Vienna, Virginia.

Permits to build single-family homes increased 1.8
percent to a rate of 838,000 units in July, the highest
level in eight months. Still, permits continue to lag hous-
ing starts, which suggests single-family homebuilding
could remain tepid. Starts for the volatile multi-family
housing segment dropped 16.2 percent to a rate of
315,000 units in July. Permits for the construction of
multi-family homes surged 21.8 percent to a rate of
498,000 units last month.

Housing completions increased 7.2 percent to 1.250
million units last month. Realtors estimate that housing
starts and completion rates need to be in a range of 1.5
million to 1.6 million units per month to plug the inven-
tory gap. The stock of housing under construction fell
0.5 percent to 1.134 million units in July. —Reuters

Housing starts fall 4.0 percent in July; June figure revised down

American housing market mired in 
weakness, consumer sentiment ebbs

Construction workers build a single-family home in San Diego.

Cathay Pacific’s 
torrid week 
ends with 
shock CEO exit
HONG KONG: Cathay Pacific announced the shock
resignation on Friday of its CEO Rupert Hogg, com-
pounding a torrid week for the Hong Kong. The 72-
year-old airline has been left reeling after it became
ensnared in the hardening of rhetoric from the com-
munist mainland over ten weeks of anti-government
protests that have plunged Hong Kong into crisis.
Over the last two weeks the airline emerged as a
target after some of its 27,000-strong workforce
took part in, or voiced support for, the protests.
During a general strike earlier in the month, some
staff joined in, including the union representing
Cathay Pacific’s flight attendants. Cathay moved into
damage limitation mode, firing four members of staff
associated with the protests-including two pilots-
agreeing to comply with the new regulations and
releasing a series of statements supporting Hong
Kong’s embattled government.

But it appears those moves were not enough to
save its chief Hogg, who has been credited with
helping to turn the airline profitable after two years
of losses. In a statement posted on the Hong Kong
stock exchange on Friday, Cathay said Hogg had
resigned “to take responsibility as a leader of the
Company in view of recent events”.

“The Board of Directors believes that it is the
right time for new leadership to take Cathay Pacific
forward,” Cathay said in a statement. Another sen-
ior Cathay executive, Chief Customer and
Commercial Officer Paul Loo, also announced his

departure. “These have been challenging weeks for
the airline and it is right that Paul and I take respon-
sibility as leaders of the company,” Hogg said in a
Cathay Statement. Hogg has been replaced by
Augustus Tang, a veteran of the Swire Group con-
glomerate, Cathay’s main shareholder.

‘Sending a message’ 
Analysts reacted with shock to the announce-

ment given Hogg had been well respected and suc-
cessful during his time in the top spot. “He’s a really
good and effective CEO so it’s kind of disappoint-
ing to see that,” said one aviation analyst, who
commented on the condition of anonymity because

of the political sensitivities of speaking openly.
Until recently Cathay had been celebrating a

turnaround in its fortunes after Hogg initiated a
three-year cost cutting program that had begun to
pay dividends. Earlier this month it announced a
first half profit of $172.23 million, higher than
expectations and a reversal of losses from the year
before. The airline was also forced to cancel some
272 flights on Monday and Tuesday when Hong
Kong’s airport became filled with protesters, some
of whom physically stopped travellers from board-
ing. Shukor Yusof, founder of aviation consultancy
Endau Analytics in Malaysia, said Cathay’s censure
was a warning to other companies. —AFP

HONG KONG: This file photo shows Cathay Pacific’s chief executive officer Rupert Hogg
speaking during a press conference on the company’s half-year results in Hong Kong. —AFP

GE shares 
plunge 
after fraud 
accusation
NEW YORK: General Electric shares
plunged after an accounting expert
accused the company of fraud, an alle-
gation the industrial giant strongly
denied and said was tainted by the
accuser’s financial incentives. Harry
Markopolos, who warned securities reg-
ulators about the Bernard Madoff invest-
ment scheme years before that firm went
under, accused GE of “running a
decades long accounting fraud,” accord-
ing to information on gefraud.com, a
website set up by Markopolos and his
associates.

Markopolos told the Wall Street
Journal that GE will need to bolster its
insurance reserves by $18.5 billion in
cash and should have booked billions in
losses in its oil and gas division.

He is working with an unnamed
hedge fund that is betting on GE’s share
price to fall, an investment tactic known
as “shorting” a stock, and he gave the
fund access to his research before it
was published.

He also will receive a share of trading
proceeds, the Journal reported.

GE-which already had disclosed
investigations by US regulators into the
company’s accounting-called the claims

“meritless,” and stands behind its finan-
cial reporting.

Noting his financial incentive to get
the share price to fall, the company also
said the Markopolos report contains
inaccuracies showing he did not check
his information. “GE will always take any
allegation of financial misconduct seri-
ously,” Chief Executive Lawrence Culp
said in a statement. “But this is market
manipulation-pure and simple.”

“The fact that (Markopolos) wrote a
170-page paper but never talked to
company officials goes to show that he is
not interested in accurate financial
analysis, but solely in generating down-
ward volatility in GE stock so that he
and his undisclosed hedge fund partner
can personally profit.”

Under investigation 
GE previously disclosed that it is

being investigated by the Securities and
Exchange Commission over its revenue
recognition practices in a probe that was
expanded in January 2018 after the com-
pany announced a $6.2 billion charge to
add reserves to its reinsurance business.
The Justice Department also is investi-
gating the matter. GE has said it is coop-
erating with the probes.

Markopolos “is selectively front-run-
ning widely reported regulatory
processes and rigorous investigations
without the benefit of any access to GE’s
books and records,” said Leslie Seidman,
the chair of GE’s audit committee. “I
urge readers to carefully consider the
motivation behind this report as well as
the reliability of the analysis underlying
his opinions.” —AFP


