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ISTANBUL: Battered by soaring food prices, infla-
tion and a plunging currency, Sumeyye Alayumat is
among millions of Turkish women battling poverty
in addition to inequality and marginalization in a
male-dominated society.

The 28-year-old shares a tiny studio apart-
ment in an Istanbul suburb with her mother. Her
sister Rahsan joined them with her seven-year-
old son, Ruzgar after she got divorced. In the
evening, the three women unfold mattresses on
the floor and sleep huddled together to save
money on heating bills.

“I feel like I’m only working to pay the rent and
the bills,” said Alayumat. “After that, I have nothing
left.” A worker in a textile workshop, she is paid the
minimum wage of 4,253 lira (272 euros, $300).

With official inflation reaching a new peak of
54.4 percent in February, the rising cost of living has
badly hit the most vulnerable sections of Turkish
society. The two sisters left primary school to work-
a practice once common among poor families. Girls
were often the first victims, their education not
being considered a priority in conservative families.

‘I wish I could dream’ 
The economic downturn has triggered school

dropouts which had declined due to programs
aimed at eradicating child labor, Hacer Foggo,
founder of the Deep Poverty Network NGO,
told AFP.

Yearning for a better life, Alayumat has resumed
her studies remotely and hopes to finish high school
this year. “I wish I could dream. Enjoy simple things,

like going on vacation, having social activities.
Everything that I can’t do today because I don’t
have money,” she said.

But the current state of the economy leaves little
room for dreams and makes women’s lives even
more difficult. Less educated than men, only 39 per-
cent of women work outside their home, according
to official data. Turkey ranks 133 out of 156 coun-
tries in the World Economic Forum’s latest gender
equality index. Finding an apartment for this family
of three women was not easy.

“The landlords did not believe that two working
women are capable of paying the rent. But women
can also earn a living!” Alayumat said.

“With the economic crisis, women have taken on
enormous responsibilities in managing the house-
hold,” said Zelal Yalcin, social policy coordinator at
the Istanbul Development Agency, a municipal body.
“They are often the ones who are in charge of the
shopping, even if it means going around all the
supermarkets in the neighborhood to find the
cheapest products”.

‘I deprive myself’ 
Many women are struggling to make ends meet

while sacrificing their own needs, said Yalcin. “Many
housewives turn off the heating and electricity once
the children go to school and their husbands are
out. They stay out in the cold all day, wearing sever-
al layers of clothing,” she said.

Rahsan Alayumat, Sumeyye’s 35-year-old sister
who sells masks to textile workshops where she
once worked, echoed Yalcin. “I manage by depriv-

ing myself. I tell myself that my son should eat
properly. I don’t mind if I can’t.” But these efforts
are not always enough.

“I couldn’t afford a drawing book that my son
needed. I have to work 13-14 hours a day to make
ends meet,” Rahsan Alayumat said.

According to the Istanbul Development Agency,
62 percent of families living in Turkey’s largest city

spend most of their money on basic necessities.
During previous crises, solidarity within the family
and between neighbors made it possible to support
women, Yalcin said. “But this time, this solidarity has
also taken a hit. Poverty is such that the visits, once
so frequent between neighbors, are vanishing.
Because they are ashamed of not being able to offer
usual treats besides tea.” —AFP 

ISTANBUL: Millions of Turkish women are battling poverty in addition to inequality and marginalization in a male-
dominated society.

Inflation hits women hardest 
in male-dominated Turkey

Rising cost of living hit most vulnerable sections of Turkish society

NBK wins ‘Best Retail 
Bank in Kuwait’ at 
Service Hero awards
KUWAIT: National Bank of Kuwait (NBK) has
received the award of Best Retail Bank in Customer
Services in Kuwait for 2021, according to Service
Hero Customer Satisfaction Index, for the 11th time.

NBK was named the winner of the award during
the virtual ceremony held by Service Hero to
announce the index’s results. The award was pre-
sented in a ceremony attended by Salah Al-Fulaij,
CEO of National Bank of Kuwait - Kuwait
Mohammed Al-Othman GM - Consumer Banking
Group, as well as a number of the executives of
Consumer Banking Group.

Service Hero is a highly reputable customer sat-
isfaction index that collects the voice of customers
on service standards and creates a list of service
providers ranked by category. The index partners
with the American Customer Satisfaction Index, is a
member of ESOMAR and is backed by an inde-
pendent Advisory Council to ensure all results are
impartial, objective and accurately reflect the voice
of the customer. The Advisory Council includes aca-
demics and business professionals representing
leading companies and institutions in Kuwait and
the UAE, including: American University of Kuwait
(AUK), Australian College of Kuwait (ACK), Gulf
University for Science and Technology (GUST),
Abu Dhabi University and Zayed University.

The award of “Best Retail Bank in Customer
Services in Kuwait” is fully based on customers’
assessment of banks in Kuwait. Service dimensions
evaluated include reliability, speed, product quality,
value, location, staff quality, call center and website.
The Index also rates overall satisfaction, loyalty and
comparison to an ideal.

On this occasion, Mohammed Al-Othman, GM-
Consumer Banking Group at National Bank of
Kuwait said: “We aim to reach the highest level of
customer satisfaction by ensuring we provide
unique and advanced banking products and serv-
ices that meet the needs and expectations of our
customers.”

Al-Othman noted that before launching and

products or services, NBK conducts multiple stud-
ies and surveys using scientific methodology and
data analysis to ensure that they satisfy the needs of
its customers while implementing the most
advanced standards available globally.

“Our strategy for digital transformation, specifi-
cally our excellence in digital services and solutions,
has significantly contributed to increasing customer
satisfaction with our service and enriching their
banking experience,” he added.

Al-Othman pointed out that during 2021, NBK
introduced many new advanced banking services

and enhancements to its digital channels, especially
NBK Mobile Banking, in addition to providing an
exceptional rewards program featuring exclusive
draws and valuable prizes.

During the year 2021, NBK launched a variety of
high-quality banking products and services that
gained the trust of customers, focusing on advanced
payment solutions and digital services through the
updates of NBK Mobile Banking App and NBK
Online Banking, as customers showed an increasing
reliance on these channels for their banking trans-
actions over the past period. 

ABK announces 
winner of Alfouz
prize of KD 10,000
KUWAIT: Al-Ahli Bank of Kuwait (ABK)
announced Sheikh Ahmad Mubarak Faisal Al-
Sabah as the winner of KD 10,000 in the
Alfouz weekly draw. The draw was held under
the supervision of the Ministry of Commerce
and Industry on Monday.

The Alfouz draw account offers ABK cus-
tomers the chance to win life-changing
rewards. With Alfouz, ABK customers will get a
chance to win KD 10,000 in Kuwait’s highest
single weekly draw and the ultimate grand
prize of KD 5,000 monthly additional income
for 10 years. Both new and existing ABK cus-
tomers can benefit from this opportunity, with
a minimum account balance of KD100 only.

ABK encourages everyone to open Alfouz
draw account and/or increase their balances to
have more chances in winning in the upcoming
draw which will happen on Monday, March
14th. The higher the deposits are, the higher
the chances to win. 

UAE’s corporate tax 
to positively impact 
real estate: Markaz
KUWAIT: The UAE’s newly announced federal
corporate tax will be beneficial for the domestic
real estate sector in the long run even though it
could portend a marginal negative impact in the
short term, according to a report issued today by
Kuwait Financial Centre “Markaz”. Titled “Impact
of UAE Corporate Tax on Real Estate”, the report
takes a deeper look at the various aspect of the
new tax regime and analyses anticipated effects on
the residential, office, retail and industrial segments
of the property market and the country’s economy.

On 31 January 2022, the UAE announced plans
to introduce corporate tax at a rate of 9 per cent
for taxable net income greater than AED 375,000
of companies. The regime will be effective for
financial years starting on or after 1 June 2023. The
proposed tax rate is competitive and is comparable
to global low tax hubs. A different tax rate would
be applicable for multinationals that meet the crite-
ria of the global minimum effective tax rate under
the Organization for Economic Co-operation and
Development’s (OECD) Base Erosion and Profit
Shifting initiative.

Examining the impact of the proposed corporate
tax on the UAE’s real estate sector, the report high-
lights that although businesses including those
operating in the real estate sector would be direct-

ly impacted as it entails payment of a share of
income to the federal government, real estate
investments of individuals will not be subject to tax.
It would also not apply to investment returns
earned by foreigners and income from real estate
for individuals. However, because of lower post-tax
profit, businesses could choose to mitigate the
impact through several measures, or the impact
could be absorbed across the value chain, with a
portion of it passed on to end-users.  

Delving deeper into the possible outcomes in
the property sector, Markaz projects that demand
in the residential segment is likely to remain stable,
as investments by individuals are not subject to
corporate tax. However, given the recent pick-up in
demand in residential space, developers could
choose to increase prices to partly mitigate the
impact of corporate tax on their business.

In the office segment, the introduction of tax
might influence demand as a result of business
decisions on office spaces and rentals, among oth-
ers, in the short term. In the longer run, however,
the impact is anticipated to be the least as the low
tax rate might not significantly alter the UAE’s
competitiveness as a business destination. In addi-
tion, factors such as the recent weekend switch
would also aid in the demand for office spaces. On
the other hand, the retail segment is projected to
have a pronounced impact as corporate tax could
affect rent payments and demand for retail real
estate because it affects the liquidity and prof-
itability of businesses. Though retail occupiers are
slowly emerging from the impact of COVID-19, the
market has reportedly seen requests for rent-free
periods and revenue share options citing the

uncertain economic climate. Against this backdrop,
owners of malls might find it hard to raise the rents.
Similarly, the move might lower capital investments
in the industrial segment as a result of which
demand might be affected. 

The report also predicts an increase in project
costs owing to second-order effects whereby
material prices, construction and labor costs could
rise. With interest rates set to rise in 2022, funding
could get tighter for new real estate projects.
These, along with lower profitability and liquidity,
could translate to a slower rate of project expan-
sion. Property prices might witness a rise if devel-
opers choose to increase unit prices to mitigate the
impact of corporate tax.

Meanwhile, the implementation of corporate tax,
the report notes, could result in greater transparen-
cy of business operations. This would mean a sig-
nificant positive move for banks as they could bet-
ter assess the credit and eventually, it could lower
the cost of capital for various business operations.

While the introduction of the tax would certainly
boost state finances, with the revenue set to be
generated estimated at 14-15% of the government’s
total non-oil revenue, it could affect the profitabili-
ty of businesses and in turn lower investment plans.
However, considering that the UAE’s proposed tax
rate is comparable to other low tax hubs in the
GCC region, the move might not have a significant
effect on its attractiveness as an investment desti-
nation. Also, stronger government finances could
increase capital spending by the government, espe-
cially in infrastructure, which could aid in increas-
ing domestic and foreign investments, boosting
demand for real estate. 

Why nickel is 
smashing records 
after Ukraine war
LONDON: Nickel, which is used to make stainless
steel and batteries for electric vehicles, took an
unprecedented twist Tuesday, as London suspend-
ed trade after prices skyrocketed due to the
Ukraine crisis. Moscow’s invasion of neighboring
Ukraine sent the market surging beyond $100,000
per ton as Russian supply concerns sparked sharp
volatility.

Russia’s role 
The Ukraine conflict rocked already-tight global

supplies because Russia is a key producing nation.
The market then went into orbit with traders fearful
of possible Western sanctions on its mining sector.

“Russia is the third largest supplier of nickel
accounting for nearly 13 percent of the total global
nickel mining capacity in 2021,” said Rystad ana-
lysts Marina Bozkurt and Susan Zou.

Russia accounts for 11.3 percent of the global
nickel output. This week’s nickel gains easily out-
paced those of Russia’s other key commodities,
which include aluminum, gas and crude oil.

The market backdrop 
Prior to the Ukraine war, nickel won strong sup-

port over the last two years as the coronavirus pan-
demic heavily disrupted the supply of commodities.
Demand is now strengthening as the world econo-
my recovers from the fallout. The metal is used in
electric batteries to help in the transition away from
fossil fuels and toward cleaner green energy.

Prices of nickel had already soared by 30 per-
cent in 2019, by 20 percent in 2020 and by another
25 percent in 2021. 

The price spiral 
Prices were catapulted higher Tuesday by a so-

called short squeeze, commentators say. This occurs
when investors bet on falling prices but are then
forced to close out their positions and purchase at a
far higher price, sparking an exceptionally volatile
spike. “Some market participants who had been
betting on falling prices were clearly surprised and
wrong-footed by the price upswing and momentum
since Russia’s invasion of Ukraine,” said
Commerzbank analyst Daniel Briesemann.  —AFP


