
Monday, January 13, 2020

12
B u s i n e s s

Established 1961 

EXCHANGE RATES
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ASIAN COUNTRIES
Japanese Yen 2.778
Indian Rupees 4.287
Pakistani Rupees 1.960
Srilankan Rupees 1.672
Nepali Rupees 2.676
Singapore Dollar 227.360
Hongkong Dollar 39.160
Bangladesh Taka 3.555
Philippine Peso 6.009
Thai Baht 10.115
Malaysian Ringgit 77.775

GCC COUNTRIES
Saudi Riyal 81.147
Qatari Riyal 83.578
ani Riyal 790.383
Bahraini Dinar 808.020
UAE Dirham 82.850

ARAB COUNTRIES
Egyptian Pound - Cash 21.750
Egyptian Pound - Transfer 19.025
Yemen Riyal/for 1000 1.221
Tunisian Dinar 114.750
Jordanian Dinar 429.190
Lebanese Lira/for 1000 0.203
Syrian Lira 0.000
Morocco Dirham 32.214

Dollarco Exchange Co. Ltd

BAHRAIN EXCHANGE COMPANY WLL

EUROPEAN & AMERICAN COUNTRIES
US Dollar Transfer 304.100
Euro 341.660
Sterling Pound 401.110
Canadian dollar 235.010
Turkish lira 52.890
Swiss Franc 316.280
US Dollar Buying 296.750

Rate for Transfer Selling Rate
US Dollar 303.750
Canadian Dollar 233.415
Sterling Pound 398.295
Euro 339.190
Swiss Frank 298.060
Bahrain Dinar 807.785
UAE Dirhams 83.100
Qatari Riyals 84.340
Saudi Riyals 81.895
Jordanian Dinar 429.705
Egyptian Pound 19.039
Sri Lankan Rupees 1.674
Indian Rupees 4.279
Pakistani Rupees 1.960
Bangladesh Taka 3.548
Philippines Pesso 5.997
Cyprus pound 18.075
Japanese Yen 3.775
Syrian Pound 1.590
Nepalese Rupees 2.669
Malaysian Ringgit 75.350

CURRENCY BUY SELL
Europe

British Pound 0.390802 0.404702
Czech Korune 0.005374 0.014674
Danish Krone 0.041189 0.046189
Euro 0. 331291 0.344991
Georgian Lari 0.114060 0.114060
Hungarian 0.001146 0.001336
Norwegian Krone 0.030208 0.035408
Romanian Leu 0.065150 0.082000
Russian Ruble 0.004989 0.004989 
Slovakia 0.009085 0.019085
Swedish Krona 0.028014 0.033014
Swiss Franc 0.306622 0.317622

Australasia
Australian Dollar 0.202105 0.214105
New Zealand Dollar 0.195913 0.205413

America
Canadian Dollar 0.228447 0.236847
US Dollars 0.300000 0.304550
US Dollars Mint 0.300500 0.304550

Asia
Bangladesh Taka 0.002928 0.003729

Chinese Yuan 0.042535 0.046035
Hong Kong Dollar 0.037199 0.039949
Indian Rupee 0.003640 0.004412
Indonesian Rupiah 0.000017 0.000023
Japanese Yen 0.002693 0.002873
Korean Won 0.000252 0.000267
Malaysian Ringgit 0.070729 0.076729
Nepalese Rupee 0.002622 0.002962
Pakistan Rupee 0.001315 0.002085
Philippine Peso 0.005898 0.006198
Singapore Dollar 0.220158 0.230158
Sri Lankan Rupee 0.001317 0.001897
Taiwan 0.010115 0.010295
Thai Baht 0.009726 0.010276
Vietnamese Dong 0.00013 0.000013

Arab
Bahraini Dinar 0.800486 0.808532
Egyptian Pound 0.019071 0.021812
Iranian Riyal 0.000084 0.000085
Iraqi Dinar 0.000199 0.000259
Jordanian Dinar 0.424008 0.433008
Kuwaiti Dinar 1.000000 1.000000
Lebanese Pound 0.000103 0.000253
Moroccan Dirhams 0.020978 0.044978
Omani Riyal 0.784745 0.792632
Qatar Riyal 0.082874 0.083706
Saudi Riyal 0.080007 0.081307
Syrian Pound 0.001289 0.001509
Tunisian Dinar 0.104039 0.112039
Turkish Lira 0.045041 0.054886
UAE Dirhams 0.082163 0.082989
Yemeni Riyal 0.000988 0.001068

Chinese Yuan Renminbi 44.085
Thai Bhat 11.030
Turkish Lira 52.090
Singapore dollars 224.704

BARCELONA: With an ambitious 27-year-old boss
and a growing army of computer engineers, Spanish
start-up Glovo is chasing international growth by
expanding beyond food deliveries, despite criticism of
the working conditions of its drivers.

Four years ago Oscar Pierre quit his first job at
Airbus, Europe’s largest aerospace group, in Toulouse
in southwestern France after just three months. Now
the cofounder and CEO of Glovo, an app-based on
demand courier service, manages 1,500 employees in
26 countries, half of them in his hometown Barcelona
where the company has its headquarters.

“I was looking for another rhythm,” the slim former
aeronautical engineer, who comes from a family of
entrepreneurs, told AFP, explaining he found the aero-
nautics industry “a bit slow”.

At the entrance to Glovo’s headquarters there are
several yellow backpacks used by the firm’s 50,000
drivers to deliver restaurant meals by bicycle or
motorcycle to people’s homes in 288 cities around the
world as well as diapers, medicine, flowers and other
goods. Because unlike its rivals Deliveroo and
UberEats, Glovo does not just deliver food. “Order
what you want,” the app tells its customers.

Glovo is on track to rack up 250 million euros
($277 million) in sales this year, Pierre said, a 200 per-
cent jump over 2018 when sales already recorded a
350 percent jump over the previous year.

‘Much bigger’ 
Since it was founded in 2015 the company has

raised 460 million euros from investors, and it recently
achieved the status of a “unicorn”-a start-up valued
over $1 billion. “It makes you dizzy, it’s a lot of pres-
sure, but at the same time we make the most of it
because we know that it is unique to live this,” said
Pierre at Glovo’s headquarters which features bean-
bags and table football for employees.

Glovo is already making money in Spain, Italy and
Portugal and Pierre expects the company as a whole
will be profitable “within 18 months”. The company’s
strategy involves focusing on areas where it faces less
competition than in western Europe such as Latin
America, Ukraine, Morocco and the Ivory Coast.

It wants to speed up delivery times using algo-
rithms cooked up by hundreds of engineers and to do
this Glovo plans to hire 300 new staff for its IT team
in 2020. “We have to choose a machine learning mod-
el that is able to estimate how long an order is gonna
take to prepare and then only tell the courier to arrive
at the location as quickly as possible, at the same time
as when the order is ready to be picked up,” said
Mustafa Sezgin, the head of the company’s IT division.

Meal deliveries account for three-quarters of
Glovo’s revenues but “we like to think that food is the
start of something much bigger” just like Amazon
started by selling books, said Pierre.

Glovo already has seven so-called “dark supermar-
kets”, distribution centres stuffed with products which
are not open to the public, where its drivers can pick
up items and it plans to open 100 by 2021. 

The goal is to ensure deliveries are carried out
within 15 minutes. The Glovo app could soon be used
to make restaurant reservations, buy movie tickets or
hire home repair services.

Fake freelancers? 
But these ambitious projects have been overshad-

owed in Spain by complaints over the working condi-
tions of Glovo’s drivers, who have staged several
strikes. They complain of pressure to make deliveries
quickly and insufficient hours to earn a decent wage.
Twenty-one drivers have taken Glovo to court, accus-
ing the company of treating them as “fake freelancers”
instead of providing them with formal contracts that
would require the firm pay social security contribu-

tions on their behalf.
The courts have ruled in favor of riders 11 times,

and on the side of Glovo ten times.
Spain’s social security system has demanded the

Glovo pay it hundreds of thousands of euros in arrears
for hundreds of drivers. Pierre argues the question is
not whether riders are “employees or freelancers”.

“It’s a new paradigm” that needs “new regulations”,
he said. Pierre said 60 percent of Glovo’s drivers work
part time and enjoy great “flexibility”. To increase the
drivers’ earnings, Glovo is working to improve the app
so that they can do three deliveries per hour, com-
pared to two currently, he added.

“With technology it’s possible,” Pierre said. —AFP

Company eyes expansion beyond food deliveries

Spanish delivery firm Glovo 
out to conquer the world

In this file photo, Glovo’s employees work at the headquarters on December 3, 2019 in Barcelona. —AFP

Risk sentiment
returns to 
global market
KUWAIT: The US dollar is rebounded at
the start of this year as it continues to
reverse the sharp sell-off recorded at the
end of last year. The US dollar’s narrow
rally against the other major currencies has
been supported in part by evidence of
stronger US economic data. Furthermore,
the return of risk appetite last week
seemed to be solely concentrated in the
Japanese yen. 

Iran’s retaliation on US bases over the
assassination of Qasem Soleimani was
received well by markets. A US analysis of
the attack indicated that the strike avoided
human casualties suggesting a de-escala-
tion of the crisis which reignited risk
appetites in the market. Oil is back down
below levels it started the New Year at,
equities are up across the board and the
10-year yield is up nearly 17bps from a 2-
month low to around 1.87 percent. Finally
the yen has given up all of the gains it has
made this New Year so far depreciating
around 1.7 percent over the week.

US services and private payrolls impress
The ISM non-manufacturing survey

and US trade report for November have
revealed more favorable growth momen-
tum at the end of last year. Net trade is
expected to provide a significant positive
contribution to growth in Q4. A firmer US
economy helps to ease downside risks for
the US dollar from the Fed’s current
expansion of their balance sheet. However,
the Fed has set a high bar to consider rais-

ing rates which should continue to cap
upside potential for US yields and the US
dollar from stronger economic data in the
near-term.

The release of the private sector ADP
non-farm employment survey for
December provided the latest positive
evidence that the US economy continues
to hold up better than feared. The ADP
survey estimates that private payrolls
increased solidly again by 202k in
December. It follows an increase of 254k
in non-farm private payrolls in November.
It compares to an average monthly
increase of 165k for non-farm private pay-
rolls in 2019. 

Non-farm payroll edges lower
However, the actual non-farm payrolls

for December disappointed market partic-
ipants with a reading of 145K, lower than
the expected 162K. The unemployment
rate remained steady at a solid 3.5 per-
cent, yet the average hourly earnings
dipped to 0.1 percent when markets were
expecting an increase of 0.3 percent.
Nevertheless, the labor market is healthy
with positive data even if it slowed down
gradually as we are at peak employment
figures. The US dollar moved slightly low-
er after the release but maintained its 2-
week level highs.

UK & Europe
Reduced uncertainty in UK

The pound edged down against the
dollar on Friday, holding near two-week
lows hit after Bank of England Governor
Mark Carney signaled a possible rate cut
this year. Carney said on Thursday there
could be a “relatively prompt response”
from the bank if the current spell of eco-
nomic weakness persisted. However, the
reduced uncertainty and increased busi-

ness confidence from a clear British exit
from the EU, should aid in a pickup in
economic activity dampening expecta-
tions for a cut from the BoE.

Indeed, the final release of the UK’s
services PMI survey was revised notably
higher by 1.0 point to 50.0 in December.
Survey compilers Markit, noted that “the
modest rebound in new work provides
another signal that business conditions
should begin to improve in the coming
months, helped by a boost to business
sentiment from greater Brexit clarity and a
more predictable political landscape”. 

Another economic survey, the ‘perma-
nent staff placement index,’ supported
Markit’s claims of boosted morale in the
UK. The UK Recruitment & Employment
Confederation (REC) revealed that British
employers last month increased their num-
ber of new permanent staff for the first
time in a year, reflecting the modest rise in
optimism after December’s election. REC’s
permanent staff placement index rose to
51.9 in December from 48.8 in November,
its highest since December 2018 and
above the expansionary 50 point mark for

the first time since February. 
Finally on the Brexit front, British law-

makers approved legislation on Thursday
which will allow Britain to leave the
European Union on January 31 with an
exit deal, ending more than three years of
confusion over the terms of the divorce.
The vote however, was considered a non-
event for markets compared to Prime
Minister Boris Johnson’s landslide election
win in December.

Optimistic figures in the EU
In the Euro gave way to a stronger dol-

lar last week moving around 0.7 percent
lower over the week despite releasing
positive economic figures. German retail
sales grew 2.1 percent y/y in November,
sharply higher than expectations of 1.0
percent, while last month’s dismal figures
were also revised modestly higher. French
PMIs stabilized above the 50 point index
and both German Composite and Services
PMIs were revised a fair bit higher.
Overall this saw a revision higher of the
Eurozone PMIs to 52.8 from 52.4 for
Services and 50.9 from 50.6 for the

Composite. Finally, Euro area annual infla-
tion is expected to be 1.3 percent in
December 2019, up from 1.0 percent in
November according to a flash estimate
from Eurostat. 

Oil prices fall 5% 
Oil prices dropped around 5 percent

over the week as markets viewed Iran’s
strike on US bases to be benign and allud-
ing to de-escalation of tensions. This has
led to expectations that Middle East oil
production will continue with minimal dis-
ruption and ample supply reducing prices.
Furthermore, a surprise crude inventory
build from the US exasperated the drop in
prices. Crude inventories in the United
States rose last week by 1.2 million barrels
against expectations of a 3.4 million barrel
reduction. Benchmark Brent crude start of
the week at $69.35 and closed on Friday
at $64.98.

Kuwait
Kuwaiti dinar at 0.30325
The USDKWD closed at 0.30325

Thursday, January 9th. 
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