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Euro 335.870
Sterling Pound 400.530
Canadian dollar 233.660
Turkish lira 51.330
Swiss Franc 316.580
US Dollar Buying 299.200

ASIAN COUNTRIES
Japanese Yen 2.746
Indian Rupees 4.279
Pakistani Rupees 1.984
Srilankan Rupees 1.682
Nepali Rupees 2.669
Singapore Dollar 221.020
Hongkong Dollar 39.421
Bangladesh Taka 3.598
Philippine Peso 6.044
Thai Baht 9.754
Malaysian Ringgit 78.376

GCC COUNTRIES
Saudi Riyal 81.775
Qatari Riyal 84.224
ani Riyal 796.491
Bahraini Dinar 814.270
UAE Dirham 83.490

ARAB COUNTRIES
Egyptian Pound - Cash 22.850
Egyptian Pound - Transfer 19.742
Yemen Riyal/for 1000 1.231
Tunisian Dinar 113.920
Jordanian Dinar 432.630
Lebanese Lira/for 1000 0.204
Syrian Lira 0.000
Morocco Dirham 32.532

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 306.450

Rate for Transfr Selling Rate

US Dollar 306.100
Canadian Dollar 231.470
Sterling Pound 397.605
Euro 332.740
Swiss Frank 302.835
Bahrain Dinar 814.035
UAE Dirhams 83.740
Qatari Riyals 84.985
Saudi Riyals 82.520
Jordanian Dinar 433.025
Egyptian Pound 19.730
Sri Lankan Rupees 1.682
Indian Rupees 4.259
Pakistani Rupees 1.984
Bangladesh Taka 3.570
Philippines Pesso 6.012
Cyprus pound 18.205
Japanese Yen 3.740
Syrian Pound 1.595
Nepalese Rupees 2.684
Malaysian Ringgit 73.960
Chinese Yuan Renminbi 43.985

CURRENCY BUY SELL

EUROPE
British Pound 0.389202 0.403102
Czech Korune 0.005209 0.014509
Danish Krone 0.040286 0.045286
Euro 0. 323883 0.337583
Georgian Lari 0.107262 0.107262
Hungarian 0.000891 0.001081
Norwegian Krone 0.028666 0.033866
Romanian Leu 0.052107 0.068957
Russian Ruble 0.004745 0.004745 
Slovakia 0.009195 0.019195
Swedish Krona 0.027261 0.032261
Swiss Franc 0.305704 0.316704

Australasia
Australian Dollar 0.194009 0.206009
New Zealand Dollar 0.187265 0.196765

America
Canadian Dollar 0.225502 0.234502
US Dollars 0.302350 0.306900
US Dollars Mint 0.302850 0.306900

Asia
Bangladesh Taka 0.002895 0.003696

Chinese Yuan 0.042304 0.045804
Hong Kong Dollar 0.037234 0.039984
Indian Rupee 0.003642 0.004414
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002659 0.002839
Korean Won 0.000241 0.000256
Malaysian Ringgit 0.069498 0.075498
Nepalese Rupee 0.002613 0.002953
Pakistan Rupee 0.001339 0.002109
Philippine Peso 0.005869 0.006169
Singapore Dollar 0.213198 0.223198
Sri Lankan Rupee 0.001325 0.001905
Taiwan 0.009943 0.010123
Thai Baht 0.009384 0.009934
Vietnamese Dong 0.00013 0.000013

Arab
Bahraini Dinar 0.806689 0.814797
Egyptian Pound 0.019384 0.022124
Iranian Riyal 0.000085 0.000086
Iraqi Dinar 0.000201 0.000261
Jordanian Dinar 0.427331 0.436331
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000102 0.000252
Moroccan Dirhams 0.021234 0.045234
Omani Riyal 0.790826 0.798774
Qatar Riyal 0.083515 0.084355
Saudi Riyal 0.080633 0.081933
Syrian Pound 0.001300 0.001520
Tunisian Dinar 0.103039 0.111039
Turkish Lira 0.043621 0.053466
UAE Dirhams 0.082799 0.083631
Yemeni Riyal 0.000996 0.001076

Thai Bhat 10.690
Turkish Lira 50.615
Singapore dollars 221.522

EXCHANGE RATES

Kuwait consumer price inflation 
eases in 4Q19, but ends 2019 up

KUWAIT:  Consumer price inflation eased in 4Q19, end-
ing the quarter at a low 1.5 percent y/y versus 1.7 per-
cent at the end of Q3. On an annual average basis, how-
ever, inflation rose to 1.1 percent in 2019 from just 0.6
percent in 2018 and in line with our expectations. The
pick-up in average inflation last year was led by a rise in
‘core’ inflation (which excludes food and housing) to 2.4
percent from 1.9 percent, spurred by solid consumer
spending and by a faster pace of increase in transporta-
tion costs. As for the ‘non-core’ components, while food
prices gathered pace in 2019, housing costs remained in
decline due to continued weakness in rents. 

Food price inflation stood at 1.8 percent y/y in
December (close to a multi-year high) and unchanged
from the end of the previous quarter. On an annual aver-
age basis, food price inflation leapt from a mere 0.1 per-
cent in 2018 to 1.1 percent in 2019, mostly driven by a
jump in prices in the volatile fish and seafood category.
Global food prices remained largely soft and could keep
local food prices in check, which are also subject to sub-
sidies and price controls. 

In contrast, housing costs declined at a steady pace of
-0.9 percent y/y in December 2019, though the rate of
deflation appears to be bottoming out. Prices in this
segment - which are only reported every three months
- were flat quarter-on-quarter for the second consecu-
tive quarter. This may be indicative of some stabiliza-
tion in the housing component, which has seen multi-
year weakness due to oversupply in the apartment mar-
ket. However, given reports of high vacancy levels,
moderate economic growth and the impact on housing

demand of weak growth in expatriate numbers, it is too
soon to predict that the housing costs segment has
decisively turned a corner. 

On an annual average basis, housing costs fell by 0.8
percent in 2019, albeit a slight improvement on the 1.1
percent decline seen in 2018.

Inflation in core components mixed in Q4
Core inflation came in at a solid 3.0 percent y/y in

December, but slightly down from 3.2 percent in

September. Inflation trends across core components
were mostly subdued during 4Q19. While inflation in
miscellaneous goods rose from 2.1 percent at the end of
Q3 to 2.6 percent (an over one-year high) at the end of
4Q19, inflation in most other core components were
either broadly unchanged or fell. The strongest falls
were in the education (down 1.0 percent to 2.9 percent),
communication (down 0.9 percent to 4.5 percent) and
transportation (down 0.6 percent to 3.9 percent) com-
ponents. Meanwhile, inflation in clothing & footwear,

recreation and restaurants were almost unchanged. 

Inflation to edge higher in 2020 
Inflation is expected to pick up modestly to 1.5-2 per-

cent in 2020 as downward pressure from the housing
component eases while inflation in core components
including clothing & footwear, household and miscella-
neous goods remains firm, not least because of continued
gains in consumer spending. However prices will be kept
in check by modest growth rates and stable oil prices. 

Gulf Bank announces winners
of Al Danah Weekly Draw
KUWAIT: Gulf Bank held its weekly draw on February 23, 2020
announcing the names of the winners for the week of February 16-20,
2020. The weekly draw consists of five winners who receive KD 1,000
each, every week.

The winners this week are:
1. Namshan Saod Namshan Alnamshan
2. Thomas John Muttatheril
3. Hussein Nader Mohd
4. Abdullah Maziad Hamoud Alrawee
5. Wael Abdulaziz Hamad Fayath

Gulf Bank announced that Al Danah is now bigger, and that the prize
of the annual draw will be KD 1,500,000 as of 2020. The annual draw
will be held on January 14, 2021, and the last chance to participate by
depositing in the Al Danah account will be on September 30, 2020.

Gulf Bank encourages customers to increase their chances of winning
with Al Danah by depositing more into their Gulf Bank accounts using
the new ePay (Self-Pay) service, which is available on Gulf Bank’s online
and mobile banking services.

Al Danah offers a number of unique services to customers, including
the Al Danah Deposit Only ATM card, which allows account holders to
deposit money into their accounts at their convenience. Account holders
can also calculate their chances of winning the draws through the ‘Al
Danah Chances’ calculator available on the Gulf Bank website and app.

Furthermore, loyal Al Danah customers are rewarded with loyalty
chances. Loyalty chances are the total chances accumulated from the pre-
vious year, which are added to the customer’s chances the following year.

Therefore, the total chances earned by Al Danah customers in 2019,
have been added to their 2020 chances, and the same process will take
place in 2021, and so on. Terms and conditions apply. Gulf Bank’s Al
Danah account is open to Kuwaiti and non-Kuwaiti residents of Kuwait.
Customers require a minimum of KD 200 to open an account and the
same amount should be maintained for customers to be eligible for the
upcoming Al Danah draws. If the customer’s account balance falls below
KD 200 at any given time, a KD 2 fee will be charged to their account
monthly until the minimum balance is met.

Customers who open an account and/or deposit more will enter the
weekly draw within two days. To take part in the Al Danah 2020 quarterly
and yearly draws, customers must meet the required hold period for each
draw. Customers can visit one of Gulf Bank’s 59 branches, transfer online,
place queries through the official Gulf Bank’s WhatsApp service on
65805805 or call the customer contact center on 1805805 for assistance
and guidance. Customers can visit the website to find out more about Al
Danah and its winners.

Food inflation gathers pace, housing costs continue to fall
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Egypt hails new 
‘furniture city’ 
but craftsmen 
unconvinced
DAMIETTA, Egypt: Egypt has built a multi-billion-
pound “furniture city” near the mouth of the Nile, a
pilot for a series of industry mega-hubs it wants to
throw up across the nation, but it could face a
struggle to populate it. The sprawling industrial
park, inaugurated in December, is 10 km (6 miles)
outside the port city of Damietta, long the center of
Egypt’s once-flourishing but now languishing furni-
ture trade. The aim of the 3.6 billion pound ($230
million) project, and the other planned specialized
parks, is to boost economic growth and create jobs
badly needed in a country where about a third of
the 100 million people live in poverty.

The idea is “to gather all the furniture makers
and workshop owners to increase production and
exports”, said Bassem Nabil, chief executive of the
Damietta Furniture City.

However only 400 of the 1,400 newly built
workshops have been sold so far. “There is not a
worker among us who will go to that city over
there,” said Othman Khalifa, the owner of a carpen-
try workshop in an old neighborhood of Damietta.
“They should have first come and consulted the
people.” At least half a dozen craftsmen who spoke
to Reuters said they would not move to the new
city, citing the proximity of their current workshops
to their homes and, at 300,000 pounds to be paid
over 10 years to buy a workshop, the relatively high
costs of being based in the new city.

“What’s in it for us?” asked one, who declined to
be named. However Osama Saleh, chairman of the
state investment firm Ayady, which helped lead the
project, pointed out that it was still early days. He
said the new city hoped to sell the remaining 1,000
workshops over the next two years and predicted
the city would create 100,000 jobs within four
years. Saleh, also chairman of the furniture city, said
the park had space for 157 big factories too.

‘Don’t you have dreams?’
Aesthetically, the new park is a far cry from

Damietta’s traditional furniture quarter, where
workshops lie in a dense warren of narrow lanes,

often directly under the apartments of their owners
and amid the din of table saws and machine lathes.
Sawdust and scraps of wood lie scattered about.
The furniture city stretches for 1.39 million square
meters, filled with beige and orange concrete work-
shops trimmed with aluminum siding, resembling
car garages built side-by-side.

At the inauguration ceremony in December,
President Abdel-Fattah Al-Sisi had himself
expressed surprise that demand for workshops was
not stronger. The furniture industry has been in
decline for some 20 or 30 years, hit by changing
tastes and cheaper imports from Turkey and China,
as well as depressed consumer spending.

“Hey, people of Damietta. Don’t you have
dreams?” Sisi asked. “What you are seeing here is
a dream I have had for many long years.” “I had
thought the 1,300 or 1,400 (workshops) here, that
we would need yet another 2,000. People are
telling me the market is a bit slow and we are fac-
ing problems.”

Sisi said he was trying 
to tackle the problems.

The park remains sparsely populated, however,
and during a visit Reuters saw only a handful of
workshops up and running. Saleh said most of the
old city’s 30,000 workshops would remain in place
and the new city would help them with advice and
training.

Parks in two dozen provinces
Egypt needs to absorb more than 3.5 million new

entrants to the labor market over the next five years
due to its burgeoning population, according to the
International Monetary Fund.

To do this it will need to accelerate growth to
7.5 percent, above the 5.6 percent it recorded in the
second half of 2019, some economists say. By build-
ing the industrial park, the government hopes to aid
growth by reigniting success in the furniture indus-
try. Furniture makers in Damietta, in the western
delta near the Mediterranean coast, had been a
favourite among Egyptians for many decades, famed
for highly ornate and gilded pieces reminiscent of
French furniture of the 18th and 19th centuries.

The new furniture city, three years in the making,
opened at a particularly inauspicious time: towards
the end of a three-year IMF program whose auster-
ity measures drained consumer spending power and
dampened demand for furniture. Much is riding on
its fate, however.

If successful, it will serve as a prototype for a
series of parks focused on different industries in

more than two dozen provinces, said Saleh. “We will
study the comparative advantage in each gover-
norate and see how we can invest in them.”

‘Distant, but not too distant’
Saleh said the furniture city, near two major

ports, would provide training, technical and market-
ing support to craftsmen and furniture producers. It
would also ensure that companies relocating there
pay taxes and social insurance for workers. Recent
Egyptian history instils little confidence though. It
is littered with unproductive attempts to establish
industrial parks, often far out in the desert and
based on top-down decision making, with little
consultation with the entrepreneurs and workers
expected to relocate there, economists say.

Among the parks now struggling is Technology
Valley (Wadi Technologia), designed in 1994 to
house 400,000 people in the desert east of
Ismailia but still largely empty.

Another is Robbiki Leather City, founded in
2015 in the desert 55km east of the central Cairo
neighborhood that once housed the country’s tan-
ning industry, which has had a slow start, accord-
ing to media reports. But David Sims, a Cairo-
based urban economist, said the new furniture
city’s proximity to Damietta gave it a better
chance of success than some industrial parks that
had gone before. — Reuters

DAMIETTA: Egypt has built a multi-billion-pound
“furniture city” near the mouth of the Nile, a pilot
for a series of industry mega-hubs it wants to
throw up across the nation, but it could face a
struggle to populate it.


