
B u s i n e s s Sunday, December 16, 2018

13Established 1961 

AUB wins the 
Best Premium 
Banking in 
Kuwait 2018 award 
KUWAIT: Ahli United Bank (AUB) announced yester-
day that it has won the “Best Premium Banking in
Kuwait 2018” award from the prominent Islamic
Business & Finance International Magazine. The award
is provided on an annual basis under the supervision of
CPI Financial, publisher of the magazine.

The winners of the 13th Islamic Business & Finance
Awards were announced at a gala dinner held at Emirates
Towers Hotel, Dubai on 6 December 2018, attended by
more than 200 Islamic bankers and financiers from
around the world. A total of nearly 8,000 votes were cast
across 34 voted-for categories in the online poll held on
www.cpifinancial.net, in addition to two categories based
purely on results and three individual Awards that were
chosen by an expert panel of judges. 

Hayat Al-Khader AUB’s Executive Head of Business
Development received the award on behalf of the
Bank. According to CPI Financial, the Bank’s recent
accolade reflects its ability to provide a special range
of banking products. Recently, AUB has been able to
deliver on its clients’ expectations on multiple fronts,
who are also at the core of the Bank’s priorities.
Moreover, AUB’s commitment is reflective of its under-
lying objective of providing the highest standards of
excellence across its banking operations. In addition,
the Bank ensures to provide exclusive banking servic-
es that are Shari’ah compliant for its Premium cus-
tomers, along with competitive prices that have been
developed for personal and auto-finance as well as
other financial services. Furthermore, the Bank pro-
vides safe and secure digital banking solutions through
smartphones and the internet. In addition,  the Awards
are designed to identify and reward excellence in and
celebrate the achievements of the global Islamic

finance industry. In its 13th year now, this annual
Awards program is directly associated with Islamic
Business & Finance and its global audience of senior
Islamic banking and finance executives.

Hayat Al-Khader added, “We are honored to have
won this prestigious award which is a testament to the
strength of our exceptional range of services that are
sharia-compliant. Premium Banking has always been at
the core of our strategic objectives, and will continue to
be a part of the Bank’s success in the future. At AUB,
we are committed to provide the best financial solu-
tions that have been designed specifically to accommo-
date clients’ needs.”

“In addition, the award reaffirms the strength of the

Bank’s products and services that have been developed
in accordance with our clients’ discerning financial
needs. AUB is committed to providing an exceptional
banking experience by delivering a diversified range of
products to its customers,” added  Al-Khader. 

CPI Financial was established in 1999, and is head-
quartered in Dubai. The publishing house manages a
number of top tier publications including the Banker
Middle East Magazine, as well as Islamic Business
and Finance Magazine. In addition, it further provides
a robust analysis of financial news on banks and cor-
porates across the Middle East and beyond, and is
committed to transparency when preparing economic
reports. 

India CB board 
seeks more 
discussion on 
governance 
MUMBAI: The board of the Reserve
Bank of India (RBI) said on Friday it had
deliberated on the central bank’s gover-
nance framework and decided the matter
requires “further examination”.

The governance issue was a key part
of the board meeting’s agenda as the
government wanted to have a greater
say in the bank’s regulatory decisions
through its board nominees.

The meeting, which wrapped up in
less than four hours on Friday, compared
with the previous two meetings that last-
ed nine hours, indicated a likely
smoother ride ahead for the central bank
and the government under new RBI
Governor Shaktikanta Das.

“The board deliberated on the gover-

nance framework of the Reserve Bank and
it was decided that the matter required
further examination,” the RBI said in a
statement. The governance agenda includ-
ed re-constituting or reviewing the sub-
committees of the board which make reg-
ulatory decisions, in a bid to curb the
RBI’s unilateral decision-making powers.

Currently, the RBI decides the regula-
tory and operational issues of banks and
the board is informed later. Das, who
took charge on Wednesday, sought more
time from the board to go through actual
data before deciding on the need for
more steps on government demands,
including further liquidity for weak shad-
ow banks, easy lending rules and a
greater share in the RBI’s excess
reserves, a source at the meeting said.

“He assured that decisions would be
taken based on ground level data and
discussion with all stakeholders,” said
the source, who declined to be identified.
It was mostly pending administrative
issues, including the design of currency
notes, that were discussed, the source
said. Das, who has emphasized being
consultative since he walked into the RBI
in Mumbai, also assured board members

of more involvement of the central bank’s
regional boards, the source said.

Das’ bureaucratic links are expected
to heal a rift between the government
and the central bank that had widened
sharply under his predecessor, Urjit
Patel, but the pressure to have greater
control over the RBI’s regulatory power
through the board is likely to continue.

Election boost?
The board also reviewed global and

domestic challenges, liquidity and credit
delivery and currency management, the
RBI said in the release without giving
details. There were some expectations
that the RBI might come up with meas-
ures to ease liquidity further following
the government’s demands.

Prime Minister Narendra Modi’s
government is keen to boost the econo-
my ahead of general elections that must
be held by May. Modi’s ruling Hindu
nationalist Bharatiya Janata Party’s need
for support from the RBI has become
more imperative after the government
lost five state elections, relinquishing
power in three of them, in results
announced this week. —Reuters

Somali-American 
Amazon workers 
demand better 
conditions 
SHAKOPEE, US: A group of Amazon workers in
Minnesota who are Somali refugees resettled in the
Midwestern US state demanded better working con-
ditions Friday during a protest outside one of the
retailer’s warehouses.

Hundreds braved frigid temperatures to demon-
strate outside of the Amazon warehouse in the
Minneapolis suburb of Shakopee-home to a sizable
Somali immigrant population from which Amazon has
heavily recruited. The protest was the latest effort by
the workers, who say East African immigrants make
up a majority of the workforce at the massive ware-
house but go unheard.

“We don’t have rights in the company,” worker
Abdulkadir Ahmad, 30, said. The workers, many of
whom are practicing Muslims, say the required pro-
ductivity rate is too high, the company is uncon-
cerned about worker injuries and that the conditions
don’t allow practicing Muslims to pray as they other-
wise would. “We do not have enough time to pray.
There is a lot of pressure. They say your rate is too
low,” Ahmad said. The workers timed their protest
during the busy holiday shopping season, hoping to
force the online retailer to make changes. 

Amazon’s accommodations 
They already have had some success. Amazon

says it has offered accommodations such as provid-
ing prayer mats for workers, converting a conference
room into prayer space during the Muslim holy
month of Ramadan and approving shift transfers for
fasting workers. “Additionally, we’ve continued to hire
and develop East African employees. We’re a leader
in this space and we feel really good about our
record here,” Amazon spokeswoman Shevaun Brown
said via email.  The company previously agreed to
meet with workers to hear their concerns. The New
York Times reported that it was the first known
instance of any group succeeding in forcing Amazon
to negotiate.

But workers say Amazon’s efforts so far have fallen
short.  “We are appreciative they’ve sat down and
talked with us, but we are not seeing real action,”
activist Abdi Muse said. Muse is the executive direc-
tor of the Awood Center, a union-backed non-profit
that organized the protest and helps East African
workers in the state.

Protesters decry ‘hurt and harm’ 
Demonstrating workers and community leaders

who joined them in support on Friday say condi-
tions at the warehouse are leaving people with
serious ailments.

“When workers leave Amazon, they still live with
the back pain, chronic illness, and hurt and harm
caused during their employment,” said Ahmed
Anshur, the imam at the Al-Ihsan Islamic Center in
the nearby state capital of Saint Paul.

Protesters said they want the multibillion-dollar
company to give back to the struggling community
that has been a major source of its workforce in the
Minneapolis area by giving money to a community
fund to help struggling immigrant families.  “It’s not a
handout or a donation,” said Mohamed Omar, imam
at another Minneapolis suburban mosque. “This is so
Amazon can give back into the community a portion
of what they have taken so much of.”

The retail giant has faced past complaints from
warehouse employees about working conditions.

It has more than 100 “fulfillment centers” across
the country where purchased merchandise is pack-
aged and shipped. The centers employ more than
125,000 full-time employees, according to Amazon.
Bloomberg reported this week that warehouse
workers in New York have announced plans to
unionize.  —AFP

KUWAIT: Kuwait Finance House (KFH) received
the Turkey-Kuwait  Business Counci l  under
Foreign Economic Relations Board (DEiK) dele-
gation, in an official business visit hosted at
Sheraton Kuwait  to discuss the current and
potential business opportunities between Turkey
and Kuwait.

KFH delegation was headed by KFH Chairman,
Hamad Al-Marzouq and included Group CEO,
Mazin Al-Nahedh and the upper management. 

Al-Marzouq welcomed the dist inguished
guests, praising the economic relations between
Kuwait and Turkey, which witnessed remarkable
progress in the past years.  Meanwhile, the DEiK
delegation was comprised of 25 business people
operating in various sectors such as construction,
defense, finance and real estate. The delegation
was headed by Ozdemir who is the Chairperson
of DEiK Turkish Kuwait Business Council, in pres-
ence of Ayse Hilal Sayan Koytak Ambassador of
the Republ ic  of  Turkey to Kuwait . Turkish
Embassy in Kuwait supports the Turkey-Kuwait
Business Council in every field.

Ambassador of Turkey to Kuwait Ayse Koytak
praised the role of KFH in fostering the economic
t ies between Kuwait  and Turkey, indicat ing
“Kuveyt Turk Bank, working in Islamic banking, is

also one of the newest members of DEiK Business
Council. KFH, the largest shareholder of Kuveyt
Turk, has also supported the Business Council in
every activity done so far,” she added. 

Ambassador continued “I was highly honored
by the presence of the top management team of
KFH during this networking lunch and by the sup-
port they showed to the Business Council. We are
aware of the importance of Kuveyt Turk Bank for
the economy of Turkey. It is the largest bank,
working in Islamic banking in Turkey with around
40 percent market share, 400 branches and 5,800
employees. This is a great success story belongs
not only to KFH but also to Turkey and Kuwait.”

She added “I would like to extend my thanks
once again to Hamad Al-Marzouq, Chairman of
KFH, Mazin Al-Nahedh, Group CEO and the rest
of the top management of KFH for their hospitali-
ty during the networking lunch and for their sup-
port to Turkey-Kuwait Business Council.”

DEiK’s Turkey-Kuwait Business Council, estab-
lished in 2006, aims to improve bilateral business
and trade relations between Turkey and Kuwait.
The Business Council  operates under DEiK,
Turkey’s Foreign Economic Relat ions Board
working in close coordination with the Turkish
Ministry of Trade. 

Al-Marzouq heads KFH’s delegation in official business visit of DEiK

KFH role in fostering economic ties 
between Kuwait and Turkey hailed

(From left) Al-Marzouq, Turkish Ambassador, Al-Nahedh, Ozdemir and Mohamad Alomar

Hayat Al-Kheder receiving the award

MUMBAI: Reserve Bank of India (RBI)
Governor Shaktikanta Das speaks to the
media after taking charge at the bank’s head
office in Mumbai on Dec 12. —AFP

Fitch downgrades 
Pakistan citing 
fiscal ‘deterioration’
ISLAMABAD: Global credit rating agency Fitch down-
graded Pakistan’s long-term foreign currency issuer
default rating to ‘B-’ from ‘B’, citing a rise in external
financing risk from low reserves and high external debt
repayments, along with a continued deterioration in the

economy’s fiscal position. Pakistan’s rating outlook is
stable, Fitch Ratings said on Friday. Inflation in the
country has risen due to a significant rupee deprecia-
tion and higher energy prices, Fitch noted.

Last month, Pakistan and the International Monetary
Fund failed to agree on a bailout package during a visit
by an IMF delegation. Pakistani officials had set mid-
January as the target date for the IMF to sign off on the
country’s second bailout since 2013, when Islamabad
was loaned $6.7 billion.

The rating agency said successful talks on IMF sup-
port could help in stabilizing Pakistan’s external
finances but added that the program will face a signifi-

cant implementation risk. Finance minister Asad Umar
had said in October that Pakistan would seek an IMF
funding package, its 13th since the late 1980s.

In the same month, Pakistan also announced that
Saudi Arabia had offered $3 billion in foreign currency
support to the country’s central bank and a further loan
worth $3 billion in deferred payments for oil.

Fitch said financial commitments given to the coun-
try by Saudi Arabia, China and the United Arab
Emirates have helped the economy plug its near-term
financing gap. However, it  also remarked that
Pakistan’s tensions with neighboring countries pose a
geopolitical risk.  —Reuters


