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EXCHANGE RATES

Al-Muzaini Exchange Co.

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 304.750
Euro 344.6760
Sterling Pound 391.600
Canadian dollar 228.280
Turkish lira 50.880
Swiss Franc 307.360
US Dollar Buying 296.550

ASIAN COUNTRIES
Japanese Yen 2.782
Indian Rupees 4.391
Pakistani Rupees 2.051
Srilankan Rupees 1.727
Nepali Rupees 2.730
Singapore Dollar 222.450
Hongkong Dollar 38.827
Bangladesh Taka 3.592
Philippine Peso 5.848
Thai Baht 9.623
Malaysian ringgit 77.916

GCC COUNTRIES
Saudi Riyal 81.321
Qatari Riyal 83.757
Omani Riyal 792.073
Bahraini Dinar 809.750
UAE Dirham 83.027

ARAB COUNTRIES
Egyptian Pound - Cash 20.750
Egyptian Pound - Transfer 18.210

Dollarco Exchange Co. Ltd

BAHRAIN EXCHANGE COMPANY WLL

Yemen Riyal/for 1000 1.224
Tunisian Dinar 105.090
Jordanian Dinar 430.500
Lebanese Lira/for 1000 0.203
Syrian Lira 0.000
Morocco Dirham 32.283

Rate for Transfer Selling Rate
US Dollar 304.290
Canadian Dollar 227.140
Sterling Pound 388.330
Euro 342.520
Swiss Frank 306.445
Bahrain Dinar 809.220
UAE Dirhams 83.250
Qatari Riyals 84.490
Saudi Riyals 82.040
Jordanian Dinar 430.470
Egyptian Pound 18.055
Sri Lankan Rupees 1.724
Indian Rupees 4.383
Pakistani Rupees 2.016
Bangladesh Taka 3.604
Philippines Pesso 5.807
Cyprus pound 18.105
Japanese Yen 3.780
Syrian Pound 1.590
Nepalese Rupees 2.741
Malaysian Ringgit 73.530
Chinese Yuan Renminbi 44.545
Thai Bhat 10.545

CURRENCY BUY SELL
Europe

British Pound 0.378853 0.392753
Czech Korune 0.005158 0.014458
Danish Krone 0.041539 0.046539
Euro 0. 333050 0.346750
Georgian Lari 0.108822 0.108822
Hungarian 0.000954 0.001144
Norwegian Krone 0.030007 0.036107
Romanian Leu 0.054561 0.071411
Russian ruble 0.004718 0.004718
Slovakia 0.009116 0.019116
Swedish Krona 0.027720 0.032720
Swiss Franc 0.296598 0.307598

Australasia
Australian Dollar 0.202646 0.214646
New Zealand Dollar 0.193183 0.202683

America
Canadian Dollar 0.221295 0.230295
US Dollars 0.300650 0.305950
US Dollars Mint 0.301150 0.305950

Asia
Bangladesh Taka 0.003011 0.003812

Chinese Yuan 0.042661 0.046161
Hong Kong Dollar 0.036739 0.039489
Indian Rupee 0.003710 0.004482
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002696 0.002876
Korean Won 0.000246 0.000261
Malaysian Ringgit 0.069089 0.075089
Nepalese Rupee 0.002681 0.003021
Pakistan Rupee 0.001456 0.002226
Philippine Peso 0.005714 0.006014
Singapore Dollar 0.215758 0.225758
Sri Lankan Rupee 0.001377 0.001957
Taiwan 0.009553 0.009733
Thai Baht 0.009254 0.009804
Vietnamese Dong 0.00013 0.00013

Arab
Bahraini Dinar 0.793785 0.810285
Egyptian Pound 0.017506 0.020196
Iranian Riyal 0.000084 0.000086
Iraqi Dinar 0.000210 0.000270
Jordanian Dinar 0.424927 0.433927
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams 0.020519 0.044519
Omani Riyal 0.785240 0.790920
Qatar Riyal 0.079440 0.084380
Saudi Riyal 0.080180 0.081480
Syrian Pound 0.001292 0.001512
Tunisian Dinar 0.097720 0.105720
Turkish Lira 0.044101 0.053946
UAE Dirhams 0.081547 0.083247
Yemeni Riyal 0.000991 0.001071

Turkish Lira 50.585
Singapore dollars 220.210

KUWAIT: Kuwait’s current account (CA) continued to
strengthen in 2018, recording a surplus for the second consecu-
tive year since 2016, when the country posted its first deficit (-
4.6 percent of GDP) in more than twenty five years. The current
account surplus in 2018 increased to KD 6.2 billion (14.8 per-
cent of GDP), more than double 2017’s figure of KD 2.9 billion
(8 percent of GDP).  This was primarily due to higher oil export
revenues (KD 19.7 billion; +31 percent y/y)-on the back of a 34
percent increase in the price of Kuwait Export Crude (KEC)-
and record foreign investment income, of KD 6.4 billion ($21.3
billion). The latter is mainly a reflection of higher returns on the
overseas investments of the Kuwait Investment Authority (KIA),
the country’s sovereign wealth fund. Kuwait’s trade balance, the
difference between exports and imports of goods, reached KD
12.4 billion (29.8 percent of GDP), the highest since 2014.
Movements in the trade balance are largely a function of move-
ments in the oil price, given that oil exports account for almost
91 percent of total exports. 

The increase in oil export revenues last year mirrored the
increase in oil prices, roughly around 30 percent. The combined
volume of crude and refined product exports actually declined
0.3 percent on an annual average basis, from 2.65 mb/d in 2017
to 2.64 mb/d in 2018. This was mainly due to lower refined prod-
ucts exports rather than crude, and most likely a result of the
decommissioning of the 200 kb/d Mina Shuaba refinery in 2017.
Oil exports as a share of GDP reached 47.6 percent in 2018.

Non-oil export revenues increased in 2018 by 22 percent,
albeit from a small base to KD2.1 billion. These exports are
mainly chemicals and machinery equipment. But non-oil exports
as a share of total exports have actually declined, falling over
three consecutive years to 9 percent in 2018 from 10.2 percent
in 2015. This is still quite high by historic standards though. 

Imports, meanwhile, continued their steady increase, rising by
5.7 percent in 2018 to KD 9.4 billion. The last time that imports
declined was at the height of the financial crisis in 2009; since then
they have been rising at an annual average rate of 6.6 percent. 

Foreign assets
The balance on the capital and financial accounts is the mir-

ror of the current account, reflecting movements of capital into
and out of the country from overseas. Outflows (debit) from the
capital and financial accounts increased for the second year in a
row in 2018, reaching KD 7.4 billion from KD 5.4 billion in 2017
when Kuwait resumed its historical net creditor status. In con-
trast, in 2016, the combined capital and financial account
recorded a net surplus (or inflow), of KD 1.9 billion, for the first
time in over twenty years; the government, facing a current
account (and fiscal account) deficit caused by low oil prices, liq-
uidated some of its overseas assets to finance the budget and
restore liquidity.

After peaking in 2011 at KD 899 million, foreign direct
investment in Kuwait (FDI) has been declining. FDI inflows
reached KD 104 million in 2018 (0.3 percent of GDP), which is
the second lowest level in ten years. Kuwait’s FDI continues to
lag its regional peers. However, net portfolio investment turned
positive in 2018, reaching KD 726 million, as Kuwaiti residents
sold their foreign bond holdings and as foreign investors bought
Kuwaiti bonds and equities, the latter stimulated by the coun-
try’s inclusion in the FTSE Russell Emerging Markets Index.

Central bank reserves rise
With Kuwait’s current account and broad balance of pay-

ments surplus increasing, the Central Bank of Kuwait’s gross
international reserves continue to accumulate, reaching $38.5
billion (KD 10.8 billion; 26.2 percent of GDP), or 6.8 months of
imports at end-March 2019. Of course, these figures do not take
into account the foreign investment assets of the KIA, which are
estimated at around $548 billion.

Kuwait’s current account surplus
rises on higher oil export revenues

Foreign investment income reaches KD 6.4bn

Blindsided by 
FCA-Renault talks,
Nissan risks being 
left by the roadside
TOKYO/BEIJING:  Nissan found out  about
Renault’s merger talks with Fiat Chrysler just days
before they became public, four sources told
Reuters, stoking fears at the Japanese carmaker
that a deal could further weaken its position in a
20-year alliance with Renault.

Nissan Motor  Co Chief  Execut ive Hiroto
Saikawa likely first caught wind of the merger plan
through his own chief operating officer, Yasuhiro
Yamauchi, who also serves on Renault’s board, one
of the sources said, speaking on condition of
anonymity due to the sensitivity of the matter.

Saikawa’s actual notification from Renault most
likely came a day ahead of a report over the week-
end that the French company was in tie-up talks
with  I ta l ian-American r iva l  F iat  Chrys ler
Automobiles (FCA), the source said. The plan,
which would create the world’s  third-largest
automaker, raises difficult questions about how
Nissan would fit into a radically changed alliance.
Renault Chairman Jean-Dominique Senard arrived
in Japan yesterday to discuss the proposed tie-up
- and presumably to try to smooth over ties.

But the deal poses an additional challenge for
Saikawa, already grappling with poor financial
performance and an uneasy relationship with
Renault after Nissan led the ousting last year of
long-standing alliance chairman Carlos Ghosn. “All
this put Saikawa under massive pressure,” a sec-
ond source said, referring to the fact that negotia-
tions caught the CEO and senior management off
guard.

Renault, which owns a 43.4 percent stake in
Nissan, had previously angled for a merger with
Nissan, but Saikawa has long opposed a full inte-
gration.

New vehicle and powertrain platforms devel-
oped by FCA-Renault could also pose a dilemma
to Nissan, challenging its jealously guarded inde-
pendence in some areas of engineering, research
and development. Nissan could find itself forced to
choose between technology developed elsewhere
or going it alone - between scale without autono-
my and autonomy without scale, a source close to
the Renault board said.

FCA has said a deal would embrace Nissan and
another alliance member, Mitsubishi Motors, as
“valued and respected partners”.

“I have huge respect for Nissan and Mitsubishi,
and their products and businesses,” FCA Chairman
John Elkann told the Nikkei. Still, there is aware-
ness of friction between Renault and Nissan, which
is perhaps why the Japanese company was not
involved in talks at an earlier stage.

“The relat ionship between Renault  and i ts
Japanese partners is not as constructive as proba-
bly anybody wishes,” said a source familiar with
the FCA-Renault talks.

“The FCA view is that Nissan has a lot on its
plate ... So the time is not right to consider any-
thing other than enhanced cooperation.”

‘A strong signal’
The French government, which owns shares in

Renault, said yesterday it wanted Nissan to be on
board with the deal. But there have long been ten-
sions between Paris and Tokyo over the imbalance
of power in the carmaking alliance, with Nissan
holding only a 15 percent non-voting stake in
Renault.

The Japanese automaker’s clear advantage is in
its technology, including vehicles that meet China’s
tougher emissions regulations. Renault and FCA,
therefore, would need Nissan to help them meet
increasingly tough fuel economy, emissions and
electric vehicle (EV) quotas around the world.

An FCA-Renault tie-up would also raise ques-
tions about how to extract synergies in some mar-
kets where Nissan and FCA compete, such as in
North American trucks and SUVs. The Japanese
firm’s line-up of Nissan and Infiniti brand SUVs
competes with FCA’s Jeep models such as the

Cherokee. Nissan’s Titan pickup is also competitor,
albeit a weak one, to FCA’s Ram pickup line.

The fact Renault is prepared to consider creat-
ing such challenges may be a sign of its frustration
with Nissan’s reluctance over a full merger. “It
sends a strong signal that Renault does not neces-
sarily have to tie its fate to Nissan,” said Chris
Richter, senior research analyst at brokerage
CLSA, about the proposed FCA-Renault tie-up.

Saikawa to ld  reporters  yesterday that
“strengthening the alliance and constructive dis-
cussions are forward looking, and we are open to
constructive discussions,” according to Japanese
broadcasters.

But unless Nissan can regain the initiative, it
r isks  being margina l ized even more . “I f  the
Renault-Fiat merger happens and the status quo
continues at Nissan-Renault, Nissan’s position and
influence within the alliance will fall behind Fiat,”
said Takeshi Miyao, managing director of consul-
tancy Carnorama.

Bernstein analyst Max Warburton said there
were theoretically stronger synergies for Renault
with FCA than with Nissan, and a better cultural fit
too. “It may be inevitable that Renault eventually
exits Nissan,” he said, adding the French compa-
ny’s stake in its Japanese partner was currently
worth about 11 billion euros - “plenty of capital to
spend on EVs and new technology.” —Reuters

Local plants must 
stay open in 
Renault-Fiat 
merger: France
PARIS: French Finance Minister Bruno Le Maire yesterday
demanded that local plants remain open as part of a pro-
posed merger between Italian-US auto giant Fiat Chrysler
and France’s Renault.

The French government, which owns a 15 percent stake in
Renault, has so far backed the idea of a merger, which would
reshape the industry by forging the world’s third-largest
automaker. But Le Maire, speaking on RTL radio, asked
Renault board chairman Jean-Dominique Senard for a guar-
antee “on the preservation of jobs and industrial sites in
France” and a commitment that no factory be closed in the
country. “This is the first guarantee that I requested from Mr
Senard on the opening of these negotiations with Fiat,” Le
Maire said. “Since I have agreed to the opening of negotia-
tions, it is up to him to come back to me in the coming days
on the guarantees he was able to obtain from Fiat.” When
Fiat presented Renault with the 50-50 merger proposal on
Monday, it said the deal would not result in any production
sites closing. Renault said it would study Fiat’s proposal
“with interest” and after a board meeting over what it
termed a “friendly” offer, the French carmaker said it would
enter talks on a merger.

Le Maire confirmed that the French state would not increase
its 15-percent stake in Renault, so would hold around 7.5 per-
cent in the new group after the 50-50 merger. The CGT union
at Renault has been wary of the plan, urging the French govern-
ment to maintain a blocking minority after any deal. The pro-
posal comes as Renault’s years-long partnership with Japanese
automaker Nissan comes into question after the arrest and sub-
sequent ouster of Carlos Ghosn, who had been Renault chief
executive as well as Nissan chairman. Renault holds 43 percent
in Nissan, which in turn owns 15 percent of its French partner.
Despite pledges on both sides to pursue the alliance, analysts
say the tensions might be pushing Renault to explore alterna-
tives. Le Maire said he was waiting for the deal “to be done as
part of the alliance between Renault and Nissan”. —AFP

SUNDERLAND: In this file photo, Nissan cars are pictured, parked
in a lot at its’ Sunderland plant in north east England. — AFP
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