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KUWAIT: As part of its efforts to protect individ-
ual customers’ rights and enhance the services pro-
vided to them, the Central Bank of Kuwait (CBK) 
announced the launch of an online portal within its 
Customer Protection Unit for customers to file their 
complaints and appeals against local banks instead 
of in person at CBK headquarters. 

In a statement, CBK announced that the new 
portal is designed for banks’ individual customers 
only to file a complaint or appeal to the Central 
Bank. This is done by filling out the designated form 
available on the Central Bank’s website if the indi-
vidual’s bank had refused to provide one, or had 
not responded in writing to a customer’s complaint 
within 15 business days of receiving the complaint. 
On the other hand, an appeal e-form is used if the 
customer is not satisfied with the bank’s response, 
provided that the customer uploads the relevant 
documents to verify whether the bank has followed 
the proper procedures. 

The CBK added that the complaint process 
starts with filing a complaint against a bank on the 
designated form available in all banks’ branches or 
websites. Once a complaint is received, the bank 
must provide the customer with a dated copy of 
the complaint and an acknowledgment of receipt, 
and must provide a written response to the com-
plaint within 15 business days of its submission. If 
the complaint is received via registered mail or 
electronic mail, the bank must inform the customer 
in writing through the same channel, or a text mes-

sage to the customer’s phone number registered 
with the bank. 

The CBK statement indicated that the launch of 
the Customer Protection Unit’s online portal for 
receiving complaints and appeals from individual 
customers against banks aims to improve the 
process for handling complaints and appeals from 
banks’ customers. 

The statement also confirmed that all CBK 
instructions and guidelines relating to filing com-
plaints or appeals are published on its website and 
social media accounts. For any inquiry, contact the 
CBK Customer Protection Unit through 1864444. 

Within the course of the Central Bank of 
Kuwait’s (CBK) continuous initiatives to encourage 
and develop FinTech in the State of Kuwait and to 
adopt emerging FinTech startups, the CBK held a 
workshop on the Regulatory Sandbox for digital 
transformation and innovation specialists in local 
banks. The Sandbox is a safe environment for test-
ing FinTech without exposing the financial and 
banking system to risks.  This is part of the CBK’s 
commitment to provide a supportive and stimulat-
ing environment for the development of such tech-
nologies due to their significance in the develop-
ment of financial services. The CBK indicated that 
such workshops aim to encourage experience 
exchange and knowledge transfer to local banks. 
In addition, having these workshops emphasizes 
the essential role of local banks in developing 
FinTech, as banks collaborate with FinTech to 

bring their innovations to the local market, through 
partnerships, providing electronic payment servic-
es, or joining in testing the Regulatory Sandbox 
applicants.  

The CBK concluded by reiterating its commit-
ment to supporting FinTech and enabling innova-
tion to develop the Kuwaiti banking and financial 
sector, and serve the national economy. 

CBK launches online portal to receive  
complaints from local bank customers

Central Bank convenes a regulatory sandbox workshop

 

UK groups hope  
creative biodiversity  
message takes flight 

 
LONDON: A human “murmuration” using 
dance techniques previously showcased by 
French choreographer Sadeck Waff at the 
Tokyo Paralympics will deliver a powerful mes-
sage of “hope” to next week’s United Nations 
biodiversity talks. The COP15 talks organizers 
are preparing for multiple protests, with securi-
ty measures including a three-meter (nine-foot) 
high fence around the venue in Montreal , 
Canada. But a coalition of Britain’s leading con-
servation charities has chosen a more creative 
approach to highlight its call for urgent targets 
to end biodiversity loss. 

Spearheaded by the Royal Society for the 
Protection of Birds (RSPB), they have joined 
forces with Waff and 80 young British dancers 
to create a video of one of his trademark “mur-
muration” dances that mimics the motion of a 
flock of birds. Paris-based Waff says the latest 
in his dance series, which draws its name from 
the collective noun for a flock of starlings, is 
about “recovery and hope”. 

“I hope that the dance inspires everyone to 
appreciate the power and beauty of coopera-
tion as well as the urgency of the conversation 
that needs to take place, in order to save and 
protect the nature that we all rely on,” he told 
AFP. It is hoped a new global biodiversity 
framework will be agreed at the Montreal talks, 
which run from December 7 to 19. 

The UN has said world leaders will not 
attend the gathering but the RSPB is asking 
Brit ish Prime Minister Rishi  Sunak to be 
present.  

 
Synchronicity  

The conservation charity wants Sunak to 
push for a global deal that gives biodiversity its 
“Paris moment” like the agreement reached at 
the 2015 climate conference in the French capi-
tal. Naturalist and BBC nature series presenter 
Chris Packham told AFP it was a “once in a 
decade opportunity” for world leaders to set 
targets that ensure “biodiversity is restored for 
generations to come”. 

He said the dance was a vital means of com-
municating the need to reverse biodiversity loss 
to everyone-not just those already signed up to 
the message. “The RSPB has an audience. I have 
an audience. But it’s not big enough. We need to 
spread it by using other aspects of our culture,” 
Packham said. “The idea that it is mimicking a 
murmuration-which is a flock of birds working 
in synchronicity together to achieve a purpose-
sends the kind of message that we all need to 
be working with that synchronicity.” 

Waff ’s hand ballets have been variously 
described as mesmerizing, hypnotic and beauti-
fully expressive. 

His previous video to round off the 2020 
Tokyo Paralympics-held in 2021 due to the pan-
demic-and hand over to the 2024 games in Paris 
featured over 120 amateur and professional 
wheelchair-using performers. To a stirring com-
position by French singer-songwriter and music 
video producer Woodkid, the troupe drawn 
from people of all ethnicities, genders and phys-
ical abilities moved as one in time to the music. 
A clip of the video immediately went viral and 
has since generated millions of views. —AFP 

Dollar drops on  
expectations of  
slower rate rises 

 
KUWAIT: Key inflation gauges released in the US, 
euro area, and Australia all weakened last week, 
providing the latest signs that global inflation may 
have peaked. Supply chains complicated by the 
COVID-19 pandemic and war in Ukraine have now 
eased, with food and fuel costs retreating as well. 
Also effecting global economies although on a 
lagged basis are the historic hikes by central banks 
globally in response to inflation lasting stronger and 
longer than anticipated.  

Bloomberg Economics estimates worldwide infla-
tion topped out at 9.8 percent y/y during Q3, and 
will ease down to 9.5 percent in the final quarter 
until finally reaching 5.3 percent at the end of 2023. 
Nevertheless, crucial risks remain with supply 
chains not fully healed, commodity prices at risk of 
spiking once China fully reopens, and the high cost 
of living may continue to force up wages. 

 
Employment report  

Job growth was far better than expected in 
November as nonfarm payrolls increased 263,000 
for the month while the unemployment rate sat at 3.7 
percent. The data was far better than the expected 
increase of 200,000 on the payrolls number, and 
was a slight decrease from October’s 284,000. The 
numbers will do little to slow down rate rises by a 
Federal Reserve that has been focusing on bringing 
down 40-year high inflation.  

In a hit to the Fed’s fight against inflation, average 
hourly earnings jumped double the estimated at 0.6 
percent for the month. After raising interest rates by 
75 bps at each of its last four meetings, Fed officials 
indicated the pace could slow down soon. Markets 
are now expecting the bank to implement a 50 bps 
hike at its December meeting.  

 
Inflation gauge slowed 

Inflation remains rapid in the US however is 
starting to show signs of slowing, providing good 
news for policymakers attempting to ease historical-
ly fast price increases. Prices as measured by the 
Personal Consumption Expenditures index climbed 
6 percent y/y in October, in line with expectations 
and down from the 6.3 percent seen in September. 
The core figure, which Fed Chair Jerome Powell 
stressed would be an important measure as to where 
inflation is heading, rose less than expected at 0.2 
percent m/m in October. Although the report shows 
inflation is beginning to ease, it remains far above 
the Fed’s 2 percent goal.  

 
Consumer confidence  

As inflation and economic uncertainty continue to 
loom over US consumers, confidence declined in 
November as widely expected.  The Conference 
Board’s consumer confidence index measured 100.2 
for last month, down from the 102.2 in October. The 
index is at its lowest level since July when it fell to 
95.7 amid historically high gas prices and November 
marks the second month in a row that the headline 
number has fallen. Both gas and food prices serve as 
the main culprits to the decline in confidence and 
continue to dominate assessments of short-term 
economic conditions. The Present Situation index 
decreased to 137.4 from 138.7 and the Expectations 
index fell to 75.4 from 77.9.  

Still, the above-100 level indicates optimism 
toward the economy and higher tendency to spend. 
Despite stubbornly high inflation, the strong labor 
market left shoppers at relatively stable financial 
conditions supported by savings and job security. 
Serving as the major driver of the US economy, con-
sumer spending maintains its resilience, evident by 
the last two months of the year accounting for 
approximately 20 percent of total retail  sales, 
according to the National Retail Federation. The 
NRF projects holiday sales could grow to as high as 
$960.4 billion versus last years $889.3 billion.  

 
Manufacturing sector  

For the first time since the early days of the 2020 
pandemic, US manufacturing activity contracted as 
steeper borrowing costs weighed on demand for 
goods. The Institute for Supply Management said 
last week that its gauge measuring factory activity 
fell to 49 from 50.2 in October. It marks the first 
contraction and the weakest reading since May 
2020. A reading above 50 represents an expansion in 
the sector, which accounts for about 11.3 percent of 
the US economy. Out of the six biggest manufactur-
ing industries, only two registered growth last month. 
In total, only six industries reported growth, while 12 
shrank in November. Meanwhile, the survey’s for-
ward-looking new orders sub-index fell further to 
47.2, marking the third straight month of contraction. 

 
Market movements 

The US dollar index lost nearly 1.4 percent of its 
value last week before recovering, sending both the 
euro and pound to 6-month highs of 1.0544 and 
1 .2309. Treasury yields jumped fol lowing the 
stronger-than-expected jobs report, while stocks on 
Wall Street fell over fears of a more aggressive Fed.   

 
Lower inflation  

According to an initial “flash” estimate from the 
EU, the rate of annual inflation across the euro area 
eased back to 10 percent in November compared to 
10.6 percent in October. The drop marks the first fall 

in the rate of inflation in 17 consecutive months. 
Continuing to contribute majorly is the cost of ener-
gy, though price increases slowed last month to 34.9 
percent down from 41.5 percent annually. However, 
food inflation accelerated slightly to 13.6 percent 
from 13.1 percent while the rate for industrial goods 
and services remained steady. Core inflation, which 
strips out energy and food prices, remained steady 
at an annual rate of 5 percent.  

The European Central Bank will meet later this 
month and is expected to raise interest rates again. 
With inflation running at more than five times the 
ECB’s 2 percent target, the bank raised rates at its 
fastest pace on record this year with back-to-back 
75 bps hikes. At their next meeting, markets are 
widely expecting a 50 bps hike after some policy-
makers argued inflation is finally peaking and that 
the ECB has made enough progress to justify small-
er steps. A string of hikes moving forward is still 
likely, as price growth will take years to ease. The 
peak in the deposit rate is still seen at around 3 per-
cent, suggesting another 150 bps of hikes.  

Aided by smaller increases for food prices, 
Australia’s annual inflation rate fell to 6.9 percent 
from September’s 7.3 percent pace. Fruit and veg-
etable prices fell sharply and holiday costs took a 
surprising dip, marking an unexpected turn that 
could mean interest rates will not have to rise as far 
as many expected. The core rate also fell slightly to 
5.3 percent y/y from 5.4 percent y/y.  

The drop helps to defend the Reserve Bank of 
Australia’s dovish pivot seen a few months ago when 
it decided to increase rates at just 25 bps per meet-
ing. Both the RBA and Treasury expect inflation will 
peak in December at about 8 percent before declin-
ing through 2023 as the effect of higher borrowing 
costs sap demand and supply constraints ease as 
COVID disruptions end. The Aussie gained 0.95 
percent last week after closing November 6 percent 
higher, and was last seen trading at 0.6789. 

 
Kuwait                                                 

Kuwaiti dinar 
USD/KWD closed last week at 0.30710 

Global stocks  
mixed after strong  
US jobs data 

 
LONDON: Stock markets were 
mixed Friday after strong US jobs 
data raised concerns that the US 
Federal Reserve may continue to 
aggressively hike interest rates to 
tame inflation. US government data 
showed that the world’s biggest 
economy added 263,000 jobs in 
November, with the unemployment 
rate remaining at 3.7 percent. 

Government figures also indicated 
a bigger jump in hourly wages than 
analysts had benchmarked. 

Indices in New York initially tum-
bled on the release as markets feared 
it would extend the period of ultra-
aggressive Federal Reserve interest 
rate hikes to counter inflation. But 
markets recovered throughout the 
day, with the S&P 500 ending down 
0.1 percent. 

Investors were unnerved by the 

jump in wages “because that tends to 
feed inflation,” said Quincy Krosby of 
LPL Financial. But traders also realize 
that “there’s a positive side to this,” 
she said. “The Fed has the luxury if 
you will to continue to raise rates, 
with smaller rate hikes. And the labor 
market remains resilient.” The jobs 
data comes two days after Federal 
Reserve Chair Jerome Powell signaled 
the central bank could moderate its 
aggressive posture on interest rates 
as soon as this month. 

Earlier, London finished flat, while 
Frankfurt gained modestly and Paris 
dipped. 

Investors were also focused on the 
oil market, where prices finished low-
er amid focus on talks on a price cap 
to limit Russia’s oil revenues. The G7 
and EU agreed a $60-per-barrel 
price cap on Russian oil late Friday. 
Analysts were stil l  assessing the 
effect of the price ceiling, but have 
said the impact on supply could be 
limited  because Russia currently sells 
some oil below this price level. 

Traders are also focused on 
OPEC+, which may decide Sunday to 

slash oil production further to boost 
prices for its members, which include 
Saudi Arabia and Russia. 

“There remains considerable 
uncertainty around the action 
OPEC+ will take when it meets,” 
noted OANDA trading platform ana-

lyst Craig Erlam. Among individual 
companies, Boeing jumped 4.0 per-
cent following a Wall Street Journal 
report that United Airlines is close to 
agreeing to order dozens of Boeing 
787 Dreamliners. United shares were 
flat.  —AFP

HONG KONG: Pedestrians pass a sign showing the numbers for the Hang Seng Index in 
Hong Kong. —AFP


