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EXCHANGE RATES

Al-Muzaini Exchange Co.

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 304.550
Euro 337.440
Sterling Pound 385.560
Canadian dollar 231.510
Turkish lira 52.970
Swiss Franc 307.630
US Dollar Buying 297.150

ASIAN COUNTRIES
Japanese Yen 2.811
Indian Rupees 4.297
Pakistani Rupees 1.959
Srilankan Rupees 1.681
Nepali Rupees 2.685
Singapore Dollar 223.360
Hongkong Dollar 38.831
Bangladesh Taka 3.592
Philippine Peso 5.916
Thai Baht 10.046
Malaysian ringgit 77.890

GCC COUNTRIES
Saudi Riyal 81.268
Qatari Riyal 83.702
Omani Riyal 791.553
Bahraini Dinar 809.220
UAE Dirham 82.972

ARAB COUNTRIES
Egyptian Pound - Cash 20.900

Dollarco Exchange Co. Ltd

BAHRAIN EXCHANGE COMPANY WLL

Egyptian Pound - Transfer 18.736
Yemen Riyal/for 1000 1.223
Tunisian Dinar 111.150
Jordanian Dinar 430.000
Lebanese Lira/for 1000 0.203
Syrian Lira 0.000
Morocco Dirham 31.923

Rate for Transfer 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

CURRENCY BUY SELL
Europe

British Pound 0.376624 0.390524
Czech Korune 0.004984 0.014284
Danish Krone 0.040878 0.045878
Euro 0.328238 0.341938
Georgian Lari 0.101520 0.101520
Hungarian 0.000918 0.001108
Norwegian Krone 0.029456 0.034656
Romanian Leu 0.053645 0.070495
Russian ruble 0.004735 0.004735
Slovakia 0.009106 0.019106
Swedish Krona 0.026968 0.031968
Swiss Franc 0.299024 0.310024

Australasia
Australian Dollar 0.198132 0.210132
New Zealand Dollar 0.185790 0.195290

America
Canadian Dollar 0.225006 0.234006
US Dollars 0.300450 0.305750
US Dollars Mint 0.300950 0.305750

Asia
Bangladesh Taka 0.002963 0.003764

Chinese Yuan 0.041783 0.045283
Hong Kong Dollar 0.036737 0.039487
Indian Rupee 0.003707 0.004479
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002725 0.002905
Korean Won 0.000247 0.000262
Malaysian Ringgit 0.069305 0.075305
Nepalese Rupee 0.002626 0.002966
Pakistan Rupee 0.001349 0.002119
Philippine Peso 0.005717 0.006017
Singapore Dollar 0.216958 0.226958
Sri Lankan Rupee 0.001319 0.001899
Taiwan 0.009835 0.010015
Thai Baht 0.009665 0.010215
Vietnamese Dong 0.000013 0.000013

Arab
Bahraini Dinar 0.801674 0.809732
Egyptian Pound 0.018646 0.021387
Iranian Riyal 0.000084 0.000086
Iraqi Dinar 0.000214 0.000274
Jordanian Dinar 0.424644 0.433644
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000151 0.000251
Moroccan Dirhams 0.021208 0.045208
Omani Riyal 0.785909 0.793808
Qatar Riyal 0.082996 0.083830
Saudi Riyal 0.080127 0.081427
Syrian Pound 0.001291 0.001511
Tunisian Dinar 0.103036 0.111036
Turkish Lira 0.045118 0.054963
UAE Dirhams 0.082285 0.083113
Yemeni Riyal 0.000990 0.001070

Chinese Yuan Renminbi 43.065
Thai Bhat 10.935
Turkish Lira 54.365
Singapore dollars 220.536

NBK International Markets Report

Global markets
recover after
a torrid August
KUWAIT: After a torrid August, financial markets
recovered somewhat in September, helped by a more
stable trade war climate - followed in October by a
limited deal between the US and China that removed
near-term tariff hikes - and looser monetary policy by
both the US Fed and the ECB. Major equity indices
rose around 2-5 percent and bond yields edged back
up from September’s multi-year lows, though 10-year
yields remain negative across parts of Europe and
Japan. The oil market however was rocked by attacks
on Saudi oil facilities that saw oil prices surge, before
falling as Saudi production recovered and markets
returned their focus to the deteriorating global
growth outlook.

US manufacturing weakens again 
In the US, there has been more evidence that

economic activity is softening. Most alarming was
the manufacturing ISM index, which dropped even
further into negative territory at 47.1 in September,
and a 10-year low amid heavily contracting export
orders and trade pessimism. But also concerning
was the decline in the non-manufacturing equivalent
to a three-year low of 52.6. Meanwhile however, the
jobs market remains strong, underpinning still rea-
sonable growth in consumer spending. Non-farm
payrolls rose a decent 136,000 in September and
the unemployment rate fell to a 50-year low of 3.5
percent. One concern is that the labor market is a
lagging indicator, and that slower business activity
will eventually generate cracks in the jobs market
that cause the consumer sector to buckle; indeed,
the pace of hiring has already slowed from the aver-
age of 223,000 per month recorded last year. But at
the same time, slower jobs growth need not be a
sign of economic weakness if it reflects an economy
close to full employment. 

Against this uncertain outlook, the Federal Reserve
as expected cut interest rates by 25 bps in September
- the second cut of the year - leaving the Fed Funds
target range at 1.75-2.00 percent. The move was
however interpreted as somewhat ‘hawkish’, with two
out of 10 members voting for no cut (though one sup-
ported a larger 50 bps reduction), and the bank’s ‘dot
plot’ projections pointing to no further rate cuts in
2019-20. It also left its forecasts for growth and infla-
tion next year, at 2.0 percent and 1.9 percent respec-
tively, unchanged, implying no strong need for further
policy action. Markets however continue to take a dif-
ferent view, pricing in an 85 percent chance of at least
one further cut by end year (probably October). 

The Fed has also been tackling a sudden and unex-
plained liquidity shortage in the money markets,
which saw interbank interest rates temporarily spike
in mid-September and resulted in the bank offering
emergency short-term loans. These injections saw the
Fed’s balance sheet record its first meaningful rise
since it halted its quantitative easing program in 2014,
with some analysts dubbing it ‘QE lite’. The Fed in
October then outlined a larger program of purchases
of $60 billion per month of short-term treasury bills
through 2Q20.

Manufacturing gloom 
News on the eurozone economy has become still

more downbeat, with manufacturing in decline in
most of the region and growing signs of spillover
effects on the until recently more upbeat service sec-
tor. Germany’s manufacturing PMI plunged to a 10-
year low of 41.7 in September amid investment cuts
and accelerated job losses on the back of slower
trade and Brexit-related uncertainty. The broader
composite PMI at 48.5, saw its first sub-50 reading
since 2013 and points to a decline in GDP in Q3 that
would put the economy in recession following a 0.1
percent q/q contraction in Q2. Equivalent results for
the Eurozone as a whole (50.1) point to economic
stagnation at the end of Q3, presenting the risk of a
fall into recession if momentum continues to weaken
going forward. 

Despite this worrying outlook, a degree of opposi-
tion surrounded the European Central Bank’s (ECB)
loosening of monetary policy in September. The bank
announced a package of easing policies, cutting the
deposit rate to -0.5 percent and restarting its asset
purchase program from November. The move drew
rare public criticism from some current and former
ECB officials, who see ‘ultra-loose’ policy as threat-
ening financial stability, a backdoor attempt to
finance highly indebted governments and also unjus-
tified in the absence of a clear deflationary threat
(inflation has been at 1 percent or higher for the past
three years). The controversy could set the stage for
a battle when Christine Lagarde replaces Mario
Draghi as ECB president in November. This is impor-
tant, as the bank’s perceived commitment to looser
policy could be key in transmitting its effects through
the markets. 

In the UK, PM Boris Johnson’s suspension of parlia-
ment was ruled unlawful by the Supreme Court, result-
ing in MPs returning to the legislature. Before leaving,
MPs had already passed a law forcing Johnson to
request a three-month extension to the current end-
October Brexit deadline, should a deal not be agreed
with the EU by mid-October. There was optimism that
the outline of a deal - with new arrangements to
address the sensitive Irish border issue - may be close
yet Johnson continues to insist that the UK will leave
the EU with or without a deal in October. 

The EU may still be expecting that the UK could
be forced to request an extension, and that a new,
more pro-EU government may be elected in a general
election. Despite the uncertainty, UK GDP surprising-
ly rose 0.3 percent 3m/3m in August following a
decline of 0.2 percent q/q in Q2, thereby reducing the
risk of a recession in the near term. However, the serv-

ices PMI fell back into contraction territory in
September with job shedding at its fastest since 2010.

Japan moves ahead with sales tax hike
After delaying twice, Japan decided to stick with

its decision to raise its sales tax from 8 percent to 10
percent this month - a move aimed at improving its
weak public finances - even as growth concerns per-
sist. Indeed, the economy slowed more than initial
estimates suggested in Q2 after annualized growth
was revised down from 1.8 percent to 1.3 percent.
The economy continues to face headwinds from
weaker global growth and the ongoing trade war
between the US and China, which have weighed
heavily on Japan’s external sector. Exports fell for the
ninth consecutive month in August (-8.2 percent y/y),
while imports declined for the fourth straight month
(-11.9 percent) reflecting ongoing softness in the
domestic economy. While the Bank of Japan stood
pat on monetary policy last month, it reportedly dis-
cussed the possibility of unleashing further stimulus
measures in the near-to-medium term to prop up the
economy.

Oil prices fall back 
September closed with oil prices trading at or

below where they were on the eve of the Houthi-
claimed missile strike on Saudi Arabia’s oil infrastruc-
ture. The price of Brent spiked in the immediate
aftermath of the Abqaiq/Khurais attacks by more
than 20 percent to $71.9 in intraday trading - the
biggest surge in oil prices since the 1990 invasion of
Kuwait. However it ended the month at $60.8, up just
0.6 percent m/m and remained around the $60 mark
in early October.  

The 14 September attacks knocked out 5.7 mb/d of
Saudi crude output, close to half of the kingdom’s
capacity, and 5 percent of global oil supplies. But the
geopolitical risk premium that initially pushed oil
prices higher has all but evaporated, partly due to
Saudi reassurances of export commitments, ample
global stocks and a faster-than-expected recovery in
Saudi oil production but also due to the markets’ refo-
cusing on the poor health of the global economy. The
narrative of weakening economic growth was given
extra impetus by weaker-than-expected US data and
the re-emergence of US-Europe trade tensions.   

GCC developments
It was a mixed bag in terms of economic indicators

for the GCC in September. The PMI for Saudi Arabia
showed private sector activity continuing to gain
traction, improving for the third month in a row to
57.3 on gains in output and new orders. Official data
meanwhile showed Saudi non-oil GDP growth of 2.9
percent y/y in 2Q19 (from 2.1 percent in 1Q19). By
contrast, the UAE PMI continued to ease at 51.1 in
September from 51.6 in August, amid weakening
domestic demand. Meanwhile Bahrain’s fiscal deficit
narrowed by 38 percent y/y in 1H19 to 3.4 percent of
GDP, on the back of cost-cutting measures and rev-
enue-boosting reforms, including the addition of VAT,
under the Fiscal Balance Program. Earlier in
September, central banks in Saudi, the UAE and
Qatar followed the US Federal Reserve in cutting
their benchmark interest rates by 25 bps. Taking
advantage of lower rates, GCC bond issuance pro-
ceeded apace in September: Abu Dhabi issued $10
billion and Bahrain sold $2 billion worth of conven-
tional/Islamic bonds. 

KUWAIT: National Bank of Kuwait (NBK)
maintained its listing in The World’s 50 Safest
Banks in 2019 list by Global Finance for the 14th
consecutive time; topping international financial
heavyweights. NBK is the only Kuwaiti bank in
Global Finance’s list.

According to the new ranking, NBK ranks
46st on Global Finance’s list of the World’s 50
Safest Banks for 2019 and. This recognition
demonstrates NBK’s exceptionally strong rat-
ings, successful strategy, high standards and
rigorous risk management discipline and
governance.

National Bank of Kuwait has maintained this
prestigious ranking for more than a decade,
reflecting the strength and consistency it has
enjoyed. During this period, which witnessed
many challenges in the banking industry, NBK
demonstrated its ability to overcome the obsta-
cles within a changing environment and
strengthen its leadership position. Global
Finance rankings are based on collective long-
term credit ratings from Moody’s, Standard &
Poor’s and Fitch Ratings in addition to the total
assets of the 500 largest banks worldwide. For
27 years, Global Finance’s listings have been

well-recognized and trusted standards for the
creditworthiness of financial institutions.

Safest Banks rankings consider as one of
global standards to compare the reliability of
banks across the world and trusted metric to aid
readers in their decision-making processes
regarding which bank they use especially
among changing trade policies are having an
impact on countries everywhere.

NBK continues to enjoy one of the highest
credit ratings in the MENA region and interna-
tionally, with ratings of Aa3 from Moody’s, A+
from Standard & Poor’s and AA- from Fitch, all

ratings carry a stable outlook. The Bank’s rat-
ings are supported by NBK’s conservative strat-
egy, strong capitalization & asset quality, pru-
dent lending policies, wise risk management and
a highly stable management team.

NBK enjoys a wide banking presence with
an international footprint spanning across the
world’s leading financial centers including
London, Paris, Geneva, New York and
Singapore, as well as China (Shanghai). NBK’s
MENA presence extends to Lebanon, Jordan,
Iraq, Egypt, Bahrain, Saudi Arabia, the UAE
and Turkey.

NBK, the only Kuwaiti bank among 
the world’s 50 safest banks in 2019

Recognition demonstrates NBK’s exceptionally strong ratings, and successful strategy


