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As factories falter, White House 
insists economy like ‘a rock’

Auto plants, steel mills shut down while companies lay off staff

AL-MUZAINI EXCHANGE CO.

EUROPEAN & AMERICAN COUNTRIES

US Dollar Transfer 304.650
Euro 338.010
Sterling Pound 379.290
Canadian dollar 230.800
Turkish lira 54.890
Swiss Franc 309.600
US Dollar Buying 297.250

ASIAN COUNTRIES
Japanese Yen 2.849
Indian Rupees 4.304
Pakistani Rupees 1.961
Srilankan Rupees 1.674
Nepali Rupees 2.681
Singapore Dollar 222.700
Hongkong Dollar 38.849
Bangladesh Taka 3.593
Philippine Peso 5.887
Thai Baht 10.033
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 21.100
Egyptian Pound - Transfer 18.674

DOLLARCO EXCHANGE CO. LTD

BAHRAIN EXCHANGE COMPANY WLL

Yemen Riyal/for 1000 1.224
Tunisian Dinar 110.780
Jordanian Dinar 430.140
Lebanese Lira/for 1000 0.203
Syrian Lira 0.000
Morocco Dirham 32.341

Rate for Transfr Selling Rate

US Dollar 304.740
Canadian Dollar 230.725
Sterling Pound 375.885
Euro 333.495
Swiss Frank 307.075
Bahrain Dinar 810.415
UAE Dirhams 83.370
Qatari Riyals 84.610
Saudi Riyals 82.160
Jordanian Dinar 431.105
Egyptian Pound 18.729
Sri Lankan Rupees 1.672
Indian Rupees 4.308
Pakistani Rupees 1.949
Bangladesh Taka 3.609
Philippines Pesso 5.872
Cyprus pound 18.130
Japanese Yen 3.815
Syrian Pound 1.595
Nepalese Rupees 2.697
Malaysian Ringgit 73.635
Chinese Yuan Renminbi 43.065

CURRENCY BUY SELL

EUROPE
British Pound 0.369334 0.383234
Czech Korune 0.004992 0.014292
Danish Krone 0.040776 0.045776
Euro 0.327497 0.341197
Georgian Lari 0.121580 0.121580
Hungarian 0.001148 0.001338
Norwegian Krone 0.029467 0.034667
Romanian Leu 0.065299 0.082149
Russian ruble 0.004581 0.004581
Slovakia 0.009111 0.019111
Swedish Krona 0.026993 0.031923
Swiss Franc 0.300000 0.311000

Australasia
Australian Dollar 0.198382 0.210382
New Zealand Dollar 0.186704 0.196204

America
Canadian Dollar 0.223620 0.232620
US Dollars 0.300550 0.305850
US Dollars Mint 0.301050 0.305850

Asia
Bangladesh Taka 0.002934 0.003735

Chinese Yuan 0.041250 0.044750
Hong Kong Dollar 0.036968 0.039118
Indian Rupee 0.003648 0.004420
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002772 0.002952
Korean Won 0.000244 0.000259
Malaysian Ringgit 0.069065 0.075065
Nepalese Rupee 0.002627 0.002967
Pakistan Rupee 0.001342 0.002112
Philippine Peso 0.005680 0.005989
Singapore Dollar 0.215701 0.225701
Sri Lankan Rupee 0.001320 0.001900
Taiwan 0.009705 0.009885
Thai Baht 0.009676 0.010226
Vietnamese Dong 0.000013 0.000013

Arab
Bahraini Dinar 0.801935 0.810001
Egyptian Pound 0.018653 0.022013
Iranian Riyal 0.000084 0.000086
Iraqi Dinar 0.000214 0.000274
Jordanian Dinar 0.424785 0.433785
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000157 0.000257
Moroccan Dirhams 0.021219 0.045219
Omani Riyal 0.786166 0.704074
Qatar Riyal 0.083024 0.083860
Saudi Riyal 0.080153 0.081453
Syrian Pound 0.001292 0.001512
Tunisian Dinar 0.102593 0.110593
Turkish Lira 0.046512 0.056357
UAE Dirhams 0.082311 0.083139
Yemeni Riyal 0.000990 0.001070

Thai Bhat 10.935
Turkish Lira 54.365
Singapore dollars 220.536

EXCHANGE RATES

WASHINGTON:  After a brief surge during his first
years in office, and despite his lofty promises, the
American manufacturing rebound has begun to crumble
under President Donald Trump.

Auto plants and steel  mil ls  are shutt ing down.
Companies are announcing layoffs and furloughs.
Factory output is in the red. The year-end outlook is
grim, whipping up fears that as the global economy
slows, Trump’s trade wars with China and Europe-with
tariffs on hundreds of billions of dollars of goods-could
push the world’s largest economy over the edge and
into recession.

Most worrisome for the president, as he prepares to
fight for a second term next year, the picture is darkest in
regions of the country that gave him his paper-thin mar-
gin of victory in 2016, despite losing the popular vote
nationwide.

The White House, for its part, is having none of this
talk. Throughout September-as job creation slowed, key
indicators fell, consumer confidence waned and factories
spun down-Trump attacked Democrats and the Federal
Reserve, anything but his trade policy, while accusing the
news media of “begging” for a recession. “The PMI man-
ufacturers’ index has gone substantially up,” Trump said
during a September 25 news conference. “Our country is
the strongest it’s ever been economically.”

Not so. In fact, the most closely watched gauge of
American factories’ health-the Institute for Supply
Management’s manufacturing index-had just fallen into
the red in August for the first time in three years.  And a
week after Trump spoke, it fell to the lowest level since
the Great Recession.

Tim Fiore, chair of the ISM manufacturing survey, told
AFP the dropoff this year was the steepest in this centu-
ry. “It’s like a nosedive,” he said, warning that recession
risks were mounting. “I think if we stay below 50 for a
couple more months, it’s not going to feel very good.”

Pain in Mercer County, PA 
As of August, Wisconsin, Pennsylvania, North Carolina

and Michigan had fewer people working in manufactur-
ing than they did at the end of 2018, according to Labor
Department data. Trump’s 2016 margin of victory in
Pennsylvania, Wisconsin and Michigan-crucial battle-
ground states-was fewer than 78,000 votes out of nearly
14 million cast. But in an irate television appearance,
Trump’s senior trade advisor Peter Navarro accused the
news media of “singing some song” about a weakening
economy. “This Trump economy is strong as a rock.
Manufacturing is strong as a rock,” he said in a tirade on
CNBC. He said highlighting Pennsylvania’s job losses was
merely “cherry-picking the data.” But there are quite a
few cherries to pick.

Louisiana’s Democratic Governor John Bel Edwards
on September 30 blamed Trump’s trade wars for the
bankruptcy of Bayou Steel, which put nearly 400 people
out of work. In Michigan’s Oceana County, where
Republican support surged in the 2016 elections, a steel
foundry operated by train manufacturer Wabtec
announced last month it would close by the end of the
year and lay off 61 workers due to “declining business
conditions.” Earlier in the summer, Russian-operated
NLMK USA steel mill laid off almost 100 employees in
bellwether Mercer County, Pennsylvania, blaming
Trump’s tariffs on the imported steel slabs it processes.
Congressman Mike Kelly, a Trump supporter, pleaded
with the White House for help to no avail.

Mercer County gave Trump a major boost in 2016,
with a surging Republican vote tally helping put him over
the top statewide. 

Red areas in the red 
Across the nation, the manufacturing slump is hitting

Republican counties hardest, according to data from the
Brookings Institution.  And in battleground states, the

picture is even more stark. In the Wisconsin and
Michigan counties that Trump won, manufacturing
accounts for about one in every five jobs. In the
Democratic areas, it only accounts for about one in 10.
“To the extent that the economy shapes political behav-
ior-which it may not at this stage because we’re so deep
into the tribal stalemate-this slowing maybe inconven-
ient” for Trump, said Mark Muro, a senior fellow at
Brookings. Olive McKeithan, Democratic mayor of Farrell,
Pennsylvania, home of the NLMK steel mill, told AFP the
layoffs were a major blow to her city’s voters and tax

base. She blamed Trump and his tariffs. “Everyone who
voted for No. 45, I hope they are happy,” she said.

But Matthew McConnell, the Republican chairman of
the Mercer County board of commissioners who is him-
self a former steel worker, said support for Trump was
undiminished. “If you had the election today, you would
have even larger support for Trump,” he said. Challenging
China’s unfair trade practices was a necessity, he added.
“He had no ill will toward NLMK employees but, being a
business guy, you sometimes have to make decisions for
the betterment of the majority.” — AFP

The engine and drive train are pictured with the body on the assembly line at the General Motors (GM) manufactur-
ing plant in Spring Hill, Tennessee. — Reuters

CBK launches 
its new website
KUWAIT: The Central Bank of Kuwait (CBK) is launching
its new website featuring a revamped design and utilizing
the latest technological developments. It also aims to

strengthen communications with the public through all
media and communication channels available.

The new website comes with an array of improvements
to content, readability, ease and speed of search, effortless
access to pages and menus, refreshed information and
intuitive display of related content. It is also optimized for
mobile devices, and the design reflects the corporate iden-
tity of the CBK. The CBK shall continue to adopt the latest
systems and technologies to enhance efficiency.

Who’s betting 
against the pound? 
FX markets enter 
political fray
LONDON: Britain’s opposition parties are hitting out at
currency speculators betting against the pound while also
bankrolling the leadership campaign of pro-Brexit Prime
Minister Boris Johnson.

However, allegations of conflicts of interest are difficult
to prove in the highly globalised and largely unregulated
foreign exchange (FX) markets. John McDonnell, the main
opposition Labour Party’s finance spokesman, warned that
Johnson’s supporters could be pressing the prime minister
for a no-deal Brexit in order to benefit their currency mar-
ket positions. He told MPs on Monday that some traders
were “gambling on the country’s failure” and accused
Johnson’s ruling Conservatives of receiving hundreds of
thousands of pounds “from individuals who back a no-deal
Brexit, many involved in hedge funds”.

Backed by the Liberal Democrats, McDonnell has
demanded an inquiry and wrote to Cabinet Secretary
Mark Sedwill, Britain’s top civil servant, to outline his con-
cerns. Former finance minister Philip Hammond, a staunch
opponent of Britain leaving the European Union without a
divorce agreement, has also expressed his concerns over
potential currency trades related to no deal.

The government has dismissed the concerns as “myths”
and refused to open an investigation or comment on indi-
vidual Tory donors. “We do not accept there is any
prospect of a conflict of interest,” Simon Clarke, a finance
minister, told the House of Commons in response to
McDonnell.

Among those implicated in the allegations is Crispin
Odey, a wealthy hedge fund manager who is a leading
backer of a no-deal Brexit and Johnson. He donated
£10,000 to Johnson’s Conservative leadership campaign
and has given almost £900,000 to pro-Brexit campaigns
in the past, according to British media reports. Odey told
The Guardian on Monday that claims his support was
motivated by an opportunity to make millions from short-
selling British companies and the pound was “absolute
rubbish”. “We are trading currencies all the time, long and
short,” he said.

Short-selling 
The pound has lost around 15 percent of its value since

the Brexit vote more than three years ago.  At the begin-
ning of September, it fell back to levels not seen since
1985, aside from its dramatic post-referendum drop in
2016. The accusations in Westminster centre on “short-
selling” of the currency.

This sees traders borrow and sell assets in the hope of
then buying them back at a lower price and pocketing the
difference between the old price and the new one.

Foreign exchange markets have always been highly
speculative: US billionaire George Soros made his fortune
by betting against the pound in the early 1990s, and has
recently funded efforts to bring about another referendum
on Britain’s EU membership. And anti-EU populist Nigel
Farage, a former commodities trader, was accused of using
the 2016 referendum to fuel speculation on the pound-
something he has denied. Before the official announcement
of the results, he sent the pound spiking by conceding the
likely defeat of his pro-Brexit camp. Hours later, the
“Leave” side’s victory sent the British currency crashing.

However, experts say the sheer weight of the foreign
exchange market-where more than $5 trillion is traded
daily-makes it hard for individuals to have a big impact.
“It’s going to be super difficult to move the market,” Yuval
Millo, an accounting professor at Warwick Business
School, told AFP. Marcin Kacperczyk, at Imperial College
London, agreed, noting it was “a different time” when
Soros was able to speculate so successfully on the pound
in the 1990s. — AFP

In this file photo British one pound sterling coins and one Euro
coins are arranged in front of a British ten pound sterling note
for a photograph in London. — AFP


