
TAGUIG, Philippines: Dominic Lumabi sits on the com-
puter in his Manila bedroom pitting his puffer fish-like
cartoon NFT characters against others. But this is not
just a game-he is earning cryptocurrency to support his
family during the pandemic. The source of his income is
Axie Infinity, a blockchain-based play-to-earn game
that exploded in popularity in developing nations such
as the Philippines as COVID-19 destroyed jobs and
forced many to stay home.

Its fans, financial backers and creators-Vietnam-
based Sky Mavis-say it is a revolutionary step towards
the future of the internet. Detractors warn the game is a
“house of cards”, some likening it to a fraud scheme driv-
en by hype and speculation. “At first, I was skeptical
because I thought it was a Ponzi scam,” said Lumabi, 26,
who began playing last June after losing his job at an
advertising firm and making a failed foray into online
selling. About 35 percent of Axie Infinity traffic-and the
biggest share of its 2.5 million daily active users-comes
from the Philippines, where high proficiency in English,
strong gaming culture and widespread smartphone
usage have fuelled its popularity, Sky Mavis said.

In Axie Infinity, players participate in battles using
colorful blob-like Axies, and are mainly rewarded
“Smooth Love Potion” (SLPs) that can be exchanged for
cryptocurrency or cash-or invested back into the
game’s virtual world Lunacia. Lumabi plays for two
hours a day in the tiny house he shares with his parents
and four sisters, earning 8,000 to 10,000 pesos ($155
to $195) per month-nearly half of what he makes at his
current job as a content moderator working nine-hour
graveyard shifts.

He has used Axie Infinity earnings for his sister’s uni-
versity fees, groceries and bills-expenses his father’s
struggling electrical repair business cannot cover. The
pandemic was the perfect environment for this game to
attract players from all walks of life, said Leah Callon-
Butler, a blockchain consultant based in the Philippines.
“They could sit at home, protected from the virus, and
play a cute game and earn money from it.”

Rent-an-Axie 
But there is a catch. To play the game, players first

have to purchase at least three Axies. An Axie is an

NFT-a unique, non-fungible token, with a particular set
of abilities and characteristics. Like NFT pieces of art,
they are stored on the blockchain-a digital ledger that
cannot be changed. Axies can be bought, sold or rented
to other players. Owners can also breed them to create
new Axies that provide more value. At the peak of the
game’s growth last year, a starter team of Axies could
cost hundreds of dollars, far beyond the reach of aspir-
ing players in poorer countries.

When AFP accessed the game’s marketplace on
February 9, the cheapest Axies cost $37 each, putting
the cost of a basic team at $111. However, players who
spend more get better Axies, giving them a better
chance of winning battles to earn SLPs and-from some
activities-the game’s other crypto token AXS. Those
with the capital to assemble more lucrative Axie teams
have set up guilds and “scholarships”-profit-sharing
systems where players are charged a percentage of
their earnings.

The owners’ take can reportedly go as high as 30
percent. “We provide the players with the assets that
they need to generate income for themselves,” said Luis
Buenaventura, who runs Yield Guild Games in the
Philippines, one of the many companies offering schol-
arships. “In exchange for that, we ask for 10 percent of
their earnings.”

YGG alone has 8,000 scholars and a queue of
around 60,000 people waiting to join its program that
offers training and mentoring to a limited number of
players at a time. Buenaventura said many of his players
were in their early 20s and from households making less
than $400 a month. He described their monthly Axie
winnings-around $200 — as “life-changing”.

‘House of cards’ 
As the number of daily active players skyrocketed in

2021, the price of Axies and SLPs also soared, raising
questions about the game’s sustainability. Sky Mavis
earns revenue from the game mainly through breeding
and marketplace fees, and Axie Infinity has generated
more than $1.2 billion in revenue. It has also attracted
deep-pocketed backers, including US billionaire Mark
Cuban. But some gaming industry analysts say its busi-
ness model is unsustainable, pointing to the need for

new players to keep money coming in. Jonathan
Teplitsky of blockchain firm Horizen Labs warned most
play-to-earn games were a “house of cards”, fuelled by
“hype and price speculation”.

“This entire system works well while the Axie com-
pany is flush with cash and willing to fuel a massive mar-
keting machine,” he said. “If Axie wants to survive the
next market crash, they will need to build some real-
world utility into their game that does not depend on the
mood of the markets.”

Sky Mavis co-founder and chief executive Trung
Nguyen told AFP Axie Infinity, which is partly
owned by players, was “not a zero sum game”.
“There are a lot of things other than monetary value

that people can get from the game.”

Unfazed by volatility 
It had been clear for months, however, that the game

was facing an issue with its economy, and the SLP and
the AXS have experienced the kind of volatility seen in
many other crypto assets. Last year, as the game
upgraded to allow easier and cheaper trading, the value
of SLP rocketed from 3.5 cents on April 26 to 36.5 cents
on May 2 — more than 900 percent in less than a
week-according to crypto data provider CoinGecko.
But by the end of January this year, it had plunged to
just a cent-a huge impact on how much fiat currency
players could earn. —AFP

Creators say it is a revolutionary step towards the future

‘Life-changing’ or scam? Axie Infinity 
helps the poor earn in Philippines

TAGUIG, Philippines: This photo taken on December 10, 2021 shows siblings Eugene (left) and Ginger Arboleda
giving a demonstration on how to play Axie Infinity, an NFT game where players earn tokens that can be
exchanged for cryptocurrency or cash, during an interview with AFP in Taguig, suburban Manila.—AFP

Ooredoo Group 
reports revenue 
of QAR 30bn
for FY 2021
DOHA: Ooredoo Q.P.S.C. (“Ooredoo”) yesterday
announced its financial results for the year ended 31
December 2021. 

Revenue for the full year ended 31 December 2021
stood at QAR 30 billion, an increase of 4 percent com-
pared to the same period last year, mainly driven by
growth in the home market Qatar, Indonesia, and Tunisia.
Excluding FX impact, revenue increased 7 percent.

Group EBITDA for the period was QAR 13 billion with
a corresponding EBITDA margin of 44 percent, driven by
growth in Indonesia, improving macroeconomic conditions
in Kuwait and increased customer confidence in Algeria.
The EBITDA growth rate stood at 8 percent and at 11 per-
cent excluding FX impact.

Free Cash Flow increased by 30 percent to reach QAR
8.2 billion. Group net profit attributable to shareholders
stood at QAR 47 million. The 96 percent reduction was
mainly due to FX losses and the impairments in Myanmar.
The negative impact was partly offset by profit from the
sale and leaseback of Indosat Ooredoo’s tower assets
(QAR 1,000 million). Excluding these one-offs and FX
impact, net profit had growth of 61 percent. Consolidated
customer base at year end exceeded 121 million due to
strong performances in Indonesia, Oman, Algeria, and Iraq.

The board recommends the distribution of a cash divi-
dend of QAR 0.30 per share. This recommendation is
based on healthy balance sheet, adequate liquidity, and
overall solid operational performance.   

Operational highlights
On December 28, Ooredoo Group and CK Hutchison

announced the approval of the $6.0 billion merger
between the two businesses following an EGM. Vikram
Sinha will serve as Chief Executive Officer of the merged
entity - Indosat Ooredoo Hutchison. The transaction was
closed post quarter on January 4, 2022.

On May 11, 2021, regulators approved Indosat
Ooredoo’s sale and leaseback agreement with Edge Point
Indonesia for more than 4,200 telecommunications towers.
The transaction was valued at $750 million, making it one
of the largest deals of its kind in Asia. 

On November 23, Indosat Ooredoo and Google Cloud
launched a strategic partnership to accelerate digitaliza-
tion across consumer and enterprise segments in
Indonesia. 

Post period, Asiacell was named ‘Fastest Mobile
Network’ and ‘Best Mobile Coverage’ in Iraq by a leading
independent technology research company.  On
September 30, Ooredoo Group announced title sponsor-
ship of Qatar’s first-ever Formula 1 race, officially named
the ‘Formula 1 Ooredoo Qatar Grand Prix’. On November
8, Ooredoo Qatar was named as the official Middle East &
Africa telecommunications operator of the FIFA World
Cup Qatar 2022 and FIFA Arab Cup Qatar 2021.

Commenting on the results, Sheikh Faisal Bin Thani Al-
Thani, Chairman of Ooredoo, said: “Ooredoo Group ended
2021 demonstrating further resilience, as we reported solid
results for the end of the year, driven by the ongoing
implementation of our digital transformation and cost opti-
mization programs in our core markets. Revenues
increased to QAR 30 billion, and our EBITDA margin
improved to 44 percent, up from 42 percent for FY2020.
We are proud to report an improvement in our free cash
flow by 30 percent.

During 2021, we maintained our position as a digital
enabler through rolling out innovative products to our

customers and providing reliable connectivity across
all the markets in which we operate, which subse-
quently resulted in increased customer confidence in
our business.

We are excited about our new partnership in
Indonesia, where Indosat Ooredoo Hutchison will become
a stronger No 2 player, a compelling value creation in a
new world-class digital telecoms and internet company for
Indonesia.

Finally, I am pleased to announce that the Board will
recommend the distribution of a cash dividend of QAR
0.30 per share at the annual general meeting, taking place
on 8 March 2022.” 

Also commenting on the results, Aziz Aluthman
Fakhroo, Managing Director of Ooredoo said: “We are
pleased to announce a very strong business performance
with revenue growth of 4 percent and even stronger EBIT-
DA growth of 8 percent. Our successful transformation
process resulted in an impressive free cash flow of QAR
8.2 bill, an increase of 30 percent.

Our net profit increased by 61 percent excluding the
FX impact and a one-off negative impairment in Myanmar
that was partially offset by a gain from the Indonesian
tower sale and leaseback transaction. 

Qatar, our home market, continues to deliver strong
results with growth in revenue of 6 percent to QAR 7.5
billion and a strong EBITDA margin of 52 percent.  Further
roll out of the 5G network combined with innovative new
product offers had a positive impact on Ooredoo Kuwait’s
performance with a slight increase in revenue to QAR 2.5
billion. Ooredoo Algeria and Ooredoo Tunisia both report-
ed top line growth in local currency terms in 2021, of 8
percent and 6 percent respectively. Ooredoo Oman’s cus-
tomers increased by 2 percent.

Asiacell was recognized as best mobile network oper-
ator in Iraq due to its rating as the fastest mobile network
and the best mobile coverage by an independent third-
party research company. Finally, Indosat Ooredoo had a
stellar year, with double digit growth in revenue and
EBITDA. The Company reported an increase in revenue
to QAR 8.0 billion and an improved EBITDA margin of
49 percent, driven by cost optimization initiatives.  We
look forward to reporting the further growth of the busi-
ness in due course.” 

Ooredoo Oman
Ooredoo Oman’s performance was further impacted by

increasing competition and the entrant of the third opera-
tor in the market which led to a pronounced decline in rev-
enue, with the prepaid segment being affected the most.
The government-imposed lockdowns and the effects of
the Tropical Cyclone ‘Shaheen’ resulted in a decline in rev-
enue of 7 percent to QAR 2.3 billion in 2021. 

Ooredoo Kuwait 
The gradual lift on COVID restrictions during the

quarter as well as the further stabilization of oil prices,
positively impacted the Kuwaiti economy and Ooredoo
Kuwait’s revenue and margins for the year. Furthermore,
the company enhanced its 5G reach significantly by the
end of 2021. 
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NBK sponsors panel 
discussion hosted by 
Tamakan program 
KUWAIT: Tamakan training program, held with strategic
sponsorship from National Bank of Kuwait (NBK), hosted a
panel discussion in which Mohammed Al-Othman, GM-
Consumer Banking Group at National Bank of Kuwait lec-
tured the participants and answered a number of their
questions. The session witnessed remarkable interaction
with the audience through an open discussion in which Al-
Othman transferred his extensive banking experience,
shared ideas and visions with the participants, and dis-
cussed issues that preoccupy the youth at this post-gradu-
ation stage of their career.

Set your priorities
Al-Othman told the audience that the post-graduation

stage often involves instability, which is normal, but this
should be accompanied with setting priorities and working
hard to set achievable professional goals. “Your ambition
should be sky-high, but you should define your short-term
goals that you can work on achieving in a way that ultimately
helps to reach that ambition,” he said.

Al-Othman explained: “The career path is long and often
changing; therefore every individual should “always remain
passionate, explore the surrounding variables, and be keen
on developing and enhancing his skills so as to be able to
achieve his goals and be ready for all challenges.”

Join the private sector
Al-Othman indicated that he was keen to work in the pri-

vate sector after graduating from university, specifically in
the banking sector, and told the participants: “The easy way
will not eventually lead you to a position that satisfies your
ambitions.”

“Working in the private sector makes you face challenges
that stimulate your potential, help you learn more about your
capabilities, and support you in developing them as long as
you have the desire and eagerness to work hard and with
dedication,” he added.

On the mechanism of selecting candidates to join the
team, Al-Othman said: “At NBK, the team members are care-
fully selected, as they will be part of the NBK family,” adding
that the newly hired employees selected from the candidates
are those who have well-defined goals and ambitions and
who show dedication and commitment to their work and
future.”

Inspiring experience
In response to many questions about Weyay Bank, Al-

Othman mentioned: “We are proud of Weyay Bank, not only
as the first digital bank, but also as an inspiring model and

experience that proves the ability of the Kuwaiti youth to
think outside the box, challenge the odds, and prepare them-
selves for the future.”

“At NBK, we plan for years ahead by setting clear strate-
gies and goals, leaving nothing to chance. We started work-
ing on Weyay years ago when we selected the team that
worked day and night underthe extremely tough circum-
stances of business closure and curfew imposed to contain
the pandemic,” he elaborated.

“Thankfully, we are seeing a remarkable interest in Weyay
that exceeded our expectations, and many customers want it
to be their first and only bank,” he added.

Al-Othman pointed out that Weyay offerings primarily
target customers from the youth segment after we studied
their preferences very carefully based on specialized
research and data analysis that lasted for months. However,
it is only the beginning of a series of top-notch updates and
banking products and services that will be launched suc-
cessively.

Youthful energies
On the reason for NBK’s sponsorship of programs like

Tamakan, Al-Othman replied that NBK firmly believes that
it is the duty of national institutions to invest in promising
youthful energies and qualify them to lead the future.
Therefore, that the Bank saves no effort in supporting the
youth and providing everything necessary to empower and
train them to contribute to the development and progress
of Kuwait.

He stressed that NBK’s aim behind that is not to make any
gains, it rather spends a lot on these efforts, believing in the
necessity of investing in the youth cadres in line with its sus-
tainability strategy, and its conviction that sustainable growth
in the future is unattainable without institutions’ commitment
to deliver on their responsibilities in community development.

“At NBK, we are committed to support the youth through
many educational and training activities that help them meet
future post-graduation requirements in preparation for navi-
gating their way into the labor market. By this, we ensure the
future of society and is considered a national duty and an
investment in the future,” he added.

Emerging strong from the crisis
Answering a question from one of the participants about

the negative impacts suffered by institutions and the business
sector due to the COVID-19 pandemic, Al-Othman said,
“The pandemic made it difficult for everyone, but those lack-
ing vision were most impacted by it.”

“Institutions like NBK, which have a clear roadmap, know
well how far they have gone and what they need to achieve
future goals. Therefore, we are always ready to deal with and
overcome the crises, and the COVID-19 pandemic was a
practical example of that.” Al-Othman called on the partici-
pants to learn the lesson well from the crisis by always being
ready for the challenges and not to stop looking forward to
the future and preparing themselves for it through continu-
ous development and hard work in order to achieve their
goals and seize the opportunities. —AFP

KUWAIT: Mohammed Al-Othman speaks during the Tamakan training program


