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EXCHANGE RATES

Al-Muzaini Exchange Co.

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 304.350
Euro 346.500
Sterling Pound 386.370
Canadian dollar 232.770
Turkish lira 54.190
Swiss Franc 309.770
US Dollar Buying 297.000

ASIAN COUNTRIES
Japanese Yen 2.808
Indian Rupees 4.410
Pakistani Rupees 1.947
Srilankan Rupees 1.722
Nepali Rupees 2.752
Singapore Dollar 225.280
Hongkong Dollar 39.019
Bangladesh Taka 3.588
Philippine Peso 5.967
Thai Baht 9.915
Malaysian ringgit 77.839

GCC COUNTRIES
Saudi Riyal 81.214
Qatari Riyal 83.647
Omani Riyal 791.033
Bahraini Dinar 808.690
UAE Dirham 82.918

ARAB COUNTRIES
Egyptian Pound - Cash 21.750
Egyptian Pound - Transfer 18.240

Dollarco Exchange Co. Ltd

BAHRAIN EXCHANGE COMPANY WLL

Yemen Riyal/for 1000 1.222
Tunisian Dinar 109.090
Jordanian Dinar 430.020
Lebanese Lira/for 1000 0.203
Syrian Lira 0.000
Morocco Dirham 32.551

Rate for Transfer Selling Rate
US Dollar 303.640
Canadian Dollar 231.025
Sterling Pound 386.455
Euro 346.375
Swiss Frank 298.070
Bahrain Dinar 807.490
UAE Dirhams 83.070
Qatari Riyals 84.310
Saudi Riyals 81.865
Jordanian Dinar 429.550
Egyptian Pound 18.210
Sri Lankan Rupees 1.719
Indian Rupees 4.379
Pakistani Rupees 1.933
Bangladesh Taka 3.596
Philippines Pesso 5.904
Cyprus pound 18.065
Japanese Yen 3.825
Syrian Pound 1.590
Nepalese Rupees 2.739
Malaysian Ringgit 74.225
Chinese Yuan Renminbi 44.515
Thai Bhat 10.825

CURRENCY BUY SELL
Europe

British Pound 0.377253 0.391153
Czech Korune 0.005473 0.014773
Danish Krone 0.041928 0.046928
Euro 0. 335851 0.349551
Georgian Lari 0.106544 0.106544
Hungarian 0.000971 0.001161
Norwegian Krone 0.031397 0.036597
Romanian Leu 0.055599 0.072449
Russian ruble 0.004818 0.004818
Slovakia 0.009097 0.019097
Swedish Krona 0.028486 0.033486
Swiss Franc 0.301743 0.312743

Australasia
Australian Dollar 0.204069 0.216069
New Zealand Dollar 0.196717 0.206217
America
Canadian Dollar 0.226362 0.235352
US Dollars 0.300250 0.305550
US Dollars Mint 0.300750 0.305550

Asia
Bangladesh Taka 0.003007 0.003808
Chinese Yuan 0.042893 0.046393

Hong Kong Dollar 0.036918 0.039668
Indian Rupee 0.003803 0.004575
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002723 0.002903
Korean Won 0.000250 0.000266
Malaysian Ringgit 0.070242 0.076242
Nepalese Rupee 0.002677 0.003017
Pakistan Rupee 0.001370 0.002140
Philippine Peso 0.005827 0.006127
Singapore Dollar 0.218922 0.228922
Sri Lankan Rupee 0.001352 0.001932
Taiwan 0.009695 0.009875
Thai Baht 0.009590 0.010140
Vietnamese Dong 0.00013 0.00013

Arab
Bahraini Dinar 0.792724 0.809224
Egyptian Pound 0.018633 0.021993
Iranian Riyal 0.000084 0.000086
Iraqi Dinar 0.000210 0.000270
Jordanian Dinar 0.424361 0.433361
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000161 0.000251
Moroccan Dirhams 0.021368 0.045366
Omani Riyal 0.784201 0.789881
Qatar Riyal 0.079330 0.084270
Saudi Riyal 0.080073 0.081373
Syrian Pound 0.001290 0.001510
Tunisian Dinar 0.102677 0.110677
Turkish Lira 0.047418 0.057263
UAE Dirhams 0.081438 0.083138
Yemeni Riyal 0.000989 0.001069

Turkish Lira 52.785
Singapore dollars 222.971
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Illegal miners 
at Glencore 
in Congo 
defy eviction
GOMA, Democratic Republic of Congo:
Illegal miners at a copper and cobalt
mine run by Glencore in southeastern
Congo defied a deadline yesterday to
vacate the site, a union official said, rais-
ing fears of a potentially violent standoff.
A landslide last Thursday at the Kamoto
Copper Company (KCC) concession,
majority-owned by a subsidiary of
Glencore, killed 43 people and led
Democratic Republic of Congo’s govern-
ment to promise to remove the miners.

The army’s inspector general, General
John Numbi, told Reuters on Monday
that reconnaissance teams were on the
ground and an operation to clear the esti-
mated 2,000 miners in the would begin.
Reached by telephone, Joseph Yav, chief
of staff to the provincial governor, said
police had begun a process of voluntary

closures of illegal trading houses around
the mine and would call on the army if
necessary. But Delphin Monga, provincial
secretary of the UCDT union, which rep-
resents KCC employees, said miners
inside the concession continued to work
undisturbed, adding that some had
thrown rocks at company vehicles. “The
miners have come back in even larger
numbers than usual,” he said. A
spokesman for Glencore, which is based
in Switzerland but also has offices and is
listed in London, declined to comment.

Clashes
Some clashes broke out on Monday

between miners and police encouraging
them to leave, with at least two officers’
weapons seized at one point, Yav and
Monga said. One miner and one police
officer were reported injured, Monga
said. Local and international activists
have warned evicting the miners by
force could lead to violence and rights
abuses.

They say expulsion does nothing to
address underlying factors, such as poverty
and unemployment, that push people to
brave dangerous conditions in mines.
“These artisanal miners merely try to eke
out a living and sending in the army against

them would be completely irresponsible,”
Sarah Jackson, a regional official for
Amnesty International, said in a statement.

Army officials could not be reached
for comment yesterday. Last week’s
accident, which briefly sent Glencore’s
shares tumbling 7 percent underscored
the risks to foreign investors from illegal
mining activity on their properties.

Tens of thousands of informal miners
operate in and around large industrial
mines in Congo. Often equipped with lit-
tle more than shovels, buckets and straw
sacks, they burrow dozens of meters
below ground in search of ore. Accidents
are common. Numbi said the army evict-
ed thousands of miners from China
Molybdenum’s nearby Tenke Fungurume
mine last week without firing a shot.

It was unclear, however, if the miners
had abandoned that site or only retreated
to surrounding areas until the operation
was over. Local activists said the area
offered to the miners to exploit on anoth-
er side of Tenke Fungurume has only low-
grade ore and is unlikely to satisfy them.
Despite boasting rich reserves of copper,
cobalt, gold, diamonds and tin, Congo is
one of the world’s least developed coun-
tries, afflicted by corruption, conflict and
misgovernment. —Reuters

US manufacturing 
hits 32-month 
low amid 
low demand
WASHINGTON:  US manufacturing activity last month
fell to its lowest level in nearly three years-well below
the pace when President Donald Trump took office-
another warning sign for the world’s largest economy
as it marks the longest expansion on record. The manu-
facturing slowdown was driven by weakening demand
for US-made goods, with factories reluctant to pro-
duce stock they may not be able to sell, according to
the Institute for Supply Management’s monthly survey.
The report coincides with precipitous drops in regional
manufacturing surveys that took a hit from President
Donald Trump’s threats to impose tariffs on Mexican
imports and the drought in new orders suffered by cri-
sis-hit Boeing.

ISM’s nationwide manufacturing index fell to its
lowest level since October 2016, falling 0.4 percent-
age point to 51.7 percent. While that more or less
matched analyst expectations and continued to indi-
cate modest growth, it was a far cry from the blister-
ing pace of 2018 and from the 56 percent level when
Trump took office. Any reading above 50 percent

indicates expansion. New orders, deliveries, invento-
ries and imports were all essentially flat, and cus-
tomer inventories and order backlogs both shrank.
Timothy Fiore, chair of ISM’s manufacturing survey,
told reporters the steady decline and weakening
demand are “a little disturbing.”

“We’re coming down quicker than the last four
expansion declines,” he said. “Usually we go down and
come back up, go down and come back up. Not this
time.” As the US economy marks the 10 year anniver-
sary of the recovery from the global financial crisis, the
expansion is showing signs of strain, especially given
Trump’s aggressive and unpredictable trade policies
and slowing in other major economies.

‘Disturbing’ report 
While Trump early last month withdrew the threat

to impose tariffs on Mexican imports, the survey
showed manufacturers were not convinced the matter
was entirely settled. Survey respondents in electron-
ics, chemical products, fossil fuels, metal goods and
machinery all complained of tariffs. “China tariffs and
pending Mexico tariffs are wreaking havoc with sup-
ply chains and costs. The situation is crazy, driving a
huge amount of work [and] costs, as well as potential
supply disruptions,” said a respondent in the comput-
ers and electronics sector. At a meeting with Chinese
President Xi Jinping, Trump over the weekend agreed
not to proceed with tariffs on $300 billion in Chinese
imports while leaving the current $250 billion in place
as trade talks continue. —AFP

KUWAIT: The Saudi Arabia’s economy is well into
its second year of recovery since contracting in
2017. With oil prices last year at least 31 percent
higher than they were in 2017, the government has
unveiled another record budget ($290 billion) in
support of consumption, jobs, the private sector
(e.g. the private sector stimulus program) and eco-
nomic diversification (e.g. National Industrial
Development Program, NIDLP). 

Non-oil activity has improved, and is expected to
accelerate from 2.0 percent in 2018 to 3.2 percent by
2021. Recent (April) high frequency metrics, such as
point of sales (POS) transactions (+24 percent y/y),
cement sales (+5.2 percent ytd), private sector import
letters of credit (+7.5 percent y/y Jan-Apr cumula-
tive) and private credit growth (+2.1 percent y/y) all
show gains. Also, PMI activity in May hit a 17-month
high (57.3) on rising new orders.

Headline growth, in contrast, will lag non-oil
growth at 1.0 percent in 2019 and 2.4 percent over
2020-21 due to Saudi Arabia’s OPEC+ oil produc-
tion cut obligations, under which the kingdom has so
far over-complied by 293 percent (9.69 mb/d in
May). While oil output will likely rise to nearer quota
levels (10.3 mb/d), we don’t believe that, given cur-
rent and projected oil market dynamics to 2021,
there is scope for further gains without pushing oil
prices below the $70-80/bbl range that the authori-
ties are thought to be comfortable with. OPEC on 1
July agreed to extend its oil production cut agree-
ment to March 2020.  

Consumer prices beset by deflation 
Inflation has been negative since the start of 2019,

weighed down by falling real estate prices and hous-
ing rents as well as by base effects related to the
2018 subsidy cuts and VAT rollout. Further
energy/utility price hikes and another mooted sugary
drinks tax will push inflation to 0.8 percent in 2020
from -1.5 percent in 2019.

Public finances more secure but debt levels rising
Public finances are on a more sustainable footing,

despite continued sensitivity to oil prices (oil rev-
enues account for 65 percent of total revenues).
Spending has been rationalized, subsidies pared back
and non-oil revenues boosted through excise taxes,
expat levies and the VAT. The fiscal deficit narrowed
to 6 percent of GDP in 2018, and, while expected to
widen in 2019 on likely lower-than-budgeted oil rev-

enues, should shrink further to 4.9 percent of GDP by
2021 as non-oil revenues increase (from 10.1 percent
to 12.5 percent of GDP). Public debt will continue to
rise, from 19.3 percent of GDP in 2018 to a peak of at
27 percent of GDP in 2021, as the authorities tap the
debt markets to finance the deficit (and draw down
their deposits at SAMA). $13.5bn worth of debt has
already been issued in 2019, including an oversub-
scribed $7.5bn international bond sale. 

Current account surplus rises, 
capital outflows increase

The current account is in better shape, with higher
oil prices helping the surplus extend from 1.5 percent
of GDP in 2017 to 9.3 percent of GDP in 2018. An
average of 8 percent of GDP is expected to 2021,
which will bolster the official foreign reserves. These
stood at $505 billion in April (35 percent in US
treasuries), equivalent to 28.8 months of imports. At
the same time, resident capital outflows, mainly over-
seas investment by the Public Investment Fund (PIF),
have increased. The PIF aims to increase its assets
under management from around $300 billion to
$400 billion by 2020. Inflows have been dominated
by portfolio investment following the Saudi bourse’s
inclusion in the MSCI and FTSE EM indices. FDI
doubled to $3.2 billion in 2018 and should increase
further by 2022 as CMA reforms proceed and if the
Saudi Aramco IPO takes place. 

External and labor market risks weigh on outlook 
External risks to the Saudi outlook emanate from a

possible deterioration in the global economy and the
regional geopolitical environment as well as any
shock to oil prices. With an estimated average fiscal
break-even oil price to 2021 ($83.7/bbl) above our
oil price forecast, the authorities will need fiscal
restraint and/or higher non-oil revenues in order to
meet their 2022 balanced budget target and keep
public debt at a sustainable level in the medium term.
But expat levies have raised costs for businesses and
impacted consumption as expatriates leave the king-
dom (net 1.2mn employment reduction since 4Q16)
amid accelerated Saudization. Moreover, the authori-
ties will need to step up the rate of private sector job
creation (diversification) as Saudi private sector
employment growth remains sub-optimal. The Saudi
unemployment and female labor force participation
rates, at 12.5 percent and 20.5 percent, respectively,
in 1Q19, are slowly improving.

Saudi non-oil outlook improves, 
driven by solid public spending 

Kingdom unveils record $290 billion budget


