
News in brief

WU to shut Cuba offices 

HAVANA: Western Union will close its
Cuba operation on November 23, fol-
lowing new US sanctions that prevent it
from working with Havana’s military
f inancia l  f i rm, Fincimex, the Cuban
company announced Friday. “Fincimex
and Western Union have decided to
suspend from 23 November the transfer
of money from abroad,” as well as the
US money transfer  company’s  407
agencies in Cuba, Fincimex said on its
Facebook page. It follows new US sanc-
tions targeting the involvement of the
Cuban military in remittances-money
sent  f rom abroad to re lat ives  back
home, a valuable daily support for many
Cubans.—AFP

China bans Australian timber 

BEIJING: China said that it has sus-
pended some t imber imports from
Australia, as tensions soar between the
two countr ies on a range of  issues
including trade, human rights and the
coronavirus. Beijing-Australia’s biggest
trade partner-has threatened economic
blowback since Canberra called for an
inquiry into the Covid-19 pandemic, and
has already suspended beef imports and
launched a probe into the alleged dump-
ing of Australian wines. On Thursday, the
foreign ministry confirmed customs offi-
cials had suspended imports of timber
from the Australian state of Victoria from
Wednesday “to prevent the risks of plant
disease”. — AFP

DoorDash IPO filing 

WASHINGTON: DoorDash is on track
to take in some $2 billion in revenue this
year on growing demand during the
pandemic, the food delivery startup said
in its public share offering filing Friday.
The California-based startup reported
losses totaling $149 million in the first
nine months of 2020 on revenues of $1.9
billion as sales more than tripled from
the prior year. DoorDash was able to
generate a profit in the second quarter
of $23 million before slipping back to a
loss of $43 million in the July-September
period as it invested for growth. “We
have a history of net losses, we antici-
pate increasing expenses in the future,”
the company said in its filing. — AFP

Banco Santander to cut 4,000 jobs 

MADRID: Spanish banking giant Banco
Santander told unions Friday that it
plans to s lash 4,000 jobs in Spain,
Spanish union CCOO said following talks
with the lender. Another source close to
the negotiations said the job cuts are
mostly due to greater use of onl ine
banking, which has surged “by nearly 50
percent” this year amid the pandemic.
Santander expects transactions at physi-
cal bank branches “will be reduced by
half during the next two years,” the
source added. As a result around 1,000
jobs will also be “reorganized internally”,
the source said. — AFP
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KUWAIT: Kuwait Finance House (KFH) has won
World’s Best Islamic Financial Institution 2020
Award from Global Finance magazine in its 13th
annual awards for the World’s Best Islamic Financial
Institutions for this year. KFH-Turkey has also been
named as World’s Best Islamic Financial Institution
2020 in Turkey, KT Bank AG-Germany as World’s
Best Islamic Financial Institution 2020 in Europe,
KFH Capital as World’s Best Islamic Fund Manager
and KFH Takaful as World’s Best Islamic Takaful by
Global Finance. 

All selections were made by the highly profes-
sional team of Global Finance, after extensive con-
sultations with bankers, corporate finance execu-
tives and analysts throughout the world. The strin-
gent criteria of giving the awards included new
business development and product innovation,
meeting all customer’s requirements, geographic
reach and strategic relationships. Also, among the
criteria considered were reputation, customer satis-
faction and the adherence to ethical standards.

Acting Group Chief Executive Officer (GCEO) at
KFH, Abdulwahab Al-Roshood, said that World’s
Best Islamic Financial Institution Award is a culmi-
nation of KFH’s efforts in providing the highest
standards of Islamic financial services, especially
after the significant success achieved by KFH which
contributed to the development of the banking
industry. This is in line with the methodological and
Sharia support that KFH is keen to provide to
spread the Islamic finance industry. 

Al-Roshood added in a press release that the
awards KFH received were well-deserved in view of

the bank’s contribution to the growth of the Islamic
finance industry in the markets it operated in, its
success in meeting the customers’ needs of Sharia-
compliant products and establishing sustainable
future growth with high efficiency for the Islamic

finance industry and keeping up with the latest
financial and banking technology. He pointed out
that the excellence of KFH Group is reflected in its
keeping pace with the development of digital bank-

ing services, adoption of technology, commitment to
the highest levels of professionalism, best standards
of risk management, and prudent practices.

Al-Roshood emphasized the wide experience of
KFH in Islamic finance industry, Sukuk issuance for
many banks, corporates and governments and
arranging major financing deals for mega infrastruc-
ture development projects including vital sectors as
well as contributing to driving economic growth and
developing many financial products and alternative
funding options, which are currently used in inter-
national markets. He added that KFH has achieved
qualitative success, based on the strategy of digital
transformation, focusing on core business, develop-
ing employee’s performance, promoting service
quality and improving performance levels in line
with international standards and Sharia principles.

Al-Roshood emphasized that the awards indi-
cate the readiness and capability the Group sub-
sidiaries enjoy and their consistent performance
based on specific rules, clear systems and sound
foundations. This reflects the efforts that began

years ago to unify work
systems, enhance trans-
parency and the coordi-
nation and cooperation
among the Group sub-
sidiaries.  Al-Roshood
mentioned that KFH suc-
ceeded in strengthening
its roles and expanding
its activities locally and
globally, represented by
Kuwaiti market and
Group’s markets. Being
the first Islamic bank in

Kuwait, KFH achieved many successes in several
areas, including building solid economic basics
depending on developing human resources, and
offering products and services that meet the mar-
ket’s requirements. This made KFH deservedly a
global model for Islamic banking industry.  In its
29th annual awards, KFH topped Global Finance’s
list of the Safest Islamic Financial Institutions in the
GCC 2020. It also ranked fifth among all Islamic and
conventional banks in the Middle East, and ranked
14 among the 50 banks ranked by Global Finance as
the world’s safest bank in emerging markets. 

Headquartered in New York, Global Finance,
founded in 1987, has readers in more than 191 coun-
tries and 33 years of experience in international
financial markets. The magazine is an international
reference in the financial sector, covering topics of
corporate finance, joint ventures, capital markets,
currencies, banks and risk management.

Group wins 
5 global 
awards Abdulwahab Al-Roshood

• KFH-Turkey won Best Islamic Financial Institution in Turkey 
• KFH-Germany won Best Islamic Financial Institution in Europe
• KFH- Capital won World’s Best Islamic Fund Manager 
• KFH-Takaful won World’s Best Islamic Takaful 

KFH wins World’s Best Islamic Financial 
Institution award from Global Finance

Awards acknowledge KFH’s efforts in Islamic finance industry

Experience Always 
ON, the new stc 
postpaid voice plans
KUWAIT: Kuwait Telecommunications Company -
stc, a world-class digital leader providing innova-
tive services and platforms to customers, enabling
the digital transformation in Kuwait, announced
Always ON the new postpaid voice plans which
feature rich new benefits with the latest mobile
devices. Customers subscribing to the postpaid
plans will experience a unique range of roaming,
internet, and entertainment services as well as spe-
cial discounts on fiber internet subscriptions pow-
ered by solutions by stc.

stc Always ON postpaid voice plans will allow
customers to stay connected locally and globally
with continuous internet and unlimited calls. Upon
subscribing, customers can take advantage of the

free unlimited WhatsApp
calls and incoming calls
service while roaming.
International minutes are
also part of the bouquet of
offerings, allowing users
to stay in touch with
friends and family wherev-
er they are. 

stc Always ON also
caters to all your enter-
tainment needs,  with a
free subscription to the
Jawwy TV app which
boasts OSN, Starzplay, Wide Khaliji, FOX+ and
more, all in one place. Subscribers will be able to
upgrade from 4G to 5G services at any time and with
ease to enjoy the network’s top internet speeds and
upgrade their experience. What’s more, stc intro-
duced attractive discounts to its subscribers, espe-
cially for home users on fiber subscriptions powered
by solutions by stc, as well as the option to add four
new lines at a discounted price which can be used for
family members.  All these benefits and more are part

of the Always ON new stc postpaid voice plans,
keeping customers connected anywhere, at any time.

Chief Consumer Officer (CCO) of stc, engineer
Nasser Al-Saadon, said, “At stc, we believe in making
the right investments to improve the user experience
and build long-lasting relationships with our cus-
tomers. The multi-featured postpaid bundles will
allow subscribers to explore a new range of digital
solutions when it comes to quality entertainment and
reliable connectivity. We have expanded the number
of exceptional benefits within each plan to conve-
niently suit the needs of our customers, giving them
more perks for the same monthly cost.”

He added, “As pioneers in the telecom sector we
will continue to explore digital solutions that blend
innovation with the latest technology. The strong
infrastructure of our 5G network, and wide range of
resources, allows stc to offer an unrivaled and inter-
active experience through new-to-market offerings,
enabling the digital transformation in Kuwait.” Al-
Saadon mentioned that Always ON the new postpaid
plans offered at competitive prices, are available to
customers at any of stc branches, the stc website
(www.stc.com.kw), and mystc App. 

Nasser Al-Saadoun 

Indonesia to woo 
Tesla investment 
JAKARTA: Indonesian President Joko Widodo said he
will send a high-level team next week to meet with top
executives of US automaker Tesla as the Southeast
Asian country aims to become the world’s biggest pro-
ducer of electric vehicle batteries. The president,
known by his popular name Jokowi, told Reuters in an
interview on Friday the trip will be part of Indonesia’s
promotion of its new, so-called “Omnibus” Job
Creation law, which simplifies doing business in
Indonesia.

“Next week we will send a large team to America
and Japan, to promote the Omnibus,” Jokowi said.

The trip comes after Jokowi congratulated US
President-elect Joe Biden on his win. The Indonesian
leader said he hoped a Biden administration would
promote “stability” and “world peace”.

Led by Coordinating Minister of Maritime Affairs
and Investment Luhut Pandjaitan, the team is set to
meet with Tesla executives, he said. “It’s very important
because we have a great plan to make Indonesia the
biggest producer of lithium batteries and we have the
biggest nickel (reserves),” Jokowi said. In a separate

interview, Luhut said he would also hold meetings with
the World Bank and US fund managers to talk about
the Omnibus law and Indonesia’s environmental proj-
ects. Luhut declined to comment specifically on the
planned meeting with Tesla, but said that “there is a
really good chance” that companies will want to invest
in Indonesian nickel processing to cut costs.

Tesla’s chief executive Elon Musk has said he is
planning to offer a “giant contract for a long period of
time” so long as the nickel is mined “efficiently and in
an environmentally sensitive way”.

Indonesia’s new Job Creation law, which harmonises
79 existing laws, has been met with criticism for relax-
ing environmental standards. Luhut said Indonesia
could make the supply chain of batteries environmen-
tally friendly in seven to eight years by powering
smelters with renewable energy sources, so they could
sell green batteries for cars in the European market by
2030. Jokowi has repeatedly said the Job Creation law
is vital to cutting red tape, spurring investment and
boosting labor market competitiveness. Despite
protests to the law from unions, students and environ-
mentalists, the legislation has been positively received
by the market.

Indonesia has struggled to attract foreign invest-
ment at the same pace as some of its neighbors.

The president said the new law would be one of the
main catalysts to boost economic growth next year.

Southeast Asia’s largest economy suffered its first
recession in over two decades this year due to the fall-
out of the coronavirus pandemic, with millions losing
their jobs. Nevertheless, Jokowi said Indonesia has
gone past a turning point and is on a “positive” and
“encouraging” trend. He said he was hopeful gross
domestic product would expand next year with the aid
of mass vaccination. — Reuters

JAKARTA: Indonesian President Joko Widodo ges-
tures during an interview at the presidential palace
in Jakarta. — Reuters

VW boosts 
investments 
in future tech
FRANKFURT: German auto giant
Volkswagen said Friday it would
increase investment in smarter and
greener technology as it ramps up
efforts to capture a market rapidly
shifting to electric vehicles. Europe’s
largest car manufacturer plans to
spend 73 billion euros ($85.1 billion) by
2025 on “electrification, hybrid power-
trains and digital technology”, around
half its total expenditure for the period,
as part of a “transformation into a digi-
tal mobility company”, the company
said in a statement. 

It comes as part of a five-year fund-
ing allocation that the board of VW
presents each year, and marks a rise in
research and development from 60 bil-
lion euros committed for 2020-2024.
VW, like other car makers, is racing to
meet EU emissions targets, as it tries to

shake off the long-running “dieselgate”
scandal involving cheating software it
illegally installed in 11 million cars.

The company’s investments in digi-
talization, which includes self-driving
technology, apps and over-the-air
software updates were significantly
boosted, doubling to 27 billion euros
by the middle of the decade. “Only as a
digital mobility group can we meet
people’s needs for individual, sustain-
able and fully networked mobility in
the future,” chief executive Herbert
Diess said, adding that it will be “cru-
cial” for VW to reach a leading posi-
tion in car software.

Around 35 billion euros will be
spent on developing battery-electric
cars and 11 billion earmarked for hybrid
vehicles of existing models, VW said.
“We will go fully on the offensive in the
coming years”, said Bernd Osterloh,
chairman of the VW works council,
who accused political officials of paral-
ysis on “topics such as charging infra-
structure and high-speed internet”.

“Volkswagen is fully committed to
climate-friendly, highly networked
mobility,” he said, “but for this, we and
our customers need a reliable environ-

ment.” VW said it assumes “moderate
growth” in the global economy over
the next five years and anticipates a
30-percent improvement in productivi-
ty amid savings in administration. Last
year, VW said it would slash 7,000
jobs by 2023.

The Wolfsburg-based company,
whose brands include Audi, Porsche
and Skoda, said it envisages the pro-

duction of 26 million electric cars by
2030, as it intends to launch 70 elec-
tric models by 2030, with 20 already
in production. VW posted a net profit
of 2.8 bi l l ion euros in the three
months to the end of September,
returning to the black after a dismal
1.5 billion euro loss in a second quar-
ter heavily impacted by the coron-
avirus pandemic. —AFP

BEIJNG: Volkswagen’s investments in digitalization, which includes self-driving
technology, apps and over-the-air software updates were significantly boosted,
doubling to 27 billion euros by the middle of the decade. — AFP


