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KUWAIT: Following a year of relentless digital 
innovation, Burgan Bank has closed 2022 with four 
awards from Global Finance magazine, after see-
ing its advanced digital banking app land the 
highest rating on the iOS App Store and Android 
Google Play Store in Kuwait, with an average rat-
ing of 4.65.  

The four awards include ‘Best Information 
Security and Fraud Management’ for developing 
one of the region’s best security and fraud manage-
ment systems and policy frameworks. Burgan Bank 
also received the award for ‘Best Open Banking 
APIs’ in recognition of its development of secure 
and efficient banking application programming 
interfaces (APIs). APIs are fundamental in allowing 
fintechs and other financial third parties to collabo-
rate and work with Burgan Bank to enhance and 
provide feature-rich services.  

Burgan Bank was also named ‘Best Mobile 
Banking Adaptive Site,’ citing the application’s 
seamless and frictionless user experience across a 
large range of devices and resolutions for banking 
on the go. Global Finance also highlighted Burgan 
Bank’s support for small and medium-sized enter-
prises (SMEs) across the region in 2022 with the 
‘Best SME Banking’ award. 

Securing its place as the highest-rated financial 
and banking app on the iOS App Store and 
Android Google Play Store in Kuwait, customers 
saw the Burgan Bank app evolve throughout 2022 
with the addition of multiple new features, services 
and capabilities. The year began with the launch of 
a new digitally-advanced ‘Fast International 
Transfer’ service in collaboration with MasterCard. 
Connecting customers to more than 25 countries 

and multiple cur-
rencies, the serv-
ice gives access 
to competitively 
priced, seamless 
transfers in real 
time.  

 
eKYC 

As the year pro-
gressed, Burgan 
Bank launched its 
next digital service, 
the “Electronic 
Know Your 
Customer” (eKYC) 

form, which allows customers to seamlessly update their 
personal information through Burgan Bank’s digital 
platform at their comfort without the need to visit the 
branches physically. 

 
Apply now 

Following the launch of eKYC, the Bank 
launched ‘Apply Now’ - a new feature that makes it 
possible for both Burgan and non-Burgan Bank 
customers to apply for financing, credit cards, and 
new accounts using the Apply Now feature on the 
Burgan Bank mobile application. Rolled out across 
all digital channels, customers no longer need to 
visit branches to submit applications - with pro-
cessing and approval times faster than ever before.  

Commenting on a year of noteworthy milestones, 
Raed Abdullah Al-Haqhaq, Deputy Group Chief 
Executive Officer & CEO - Kuwait at Burgan Bank, 
said: “This year saw the Bank make multiple addi-

tions to its suite of digital 
services and products, 
each designed to address 
the changing needs of our 
customers with the high-
est and most advanced 
level of service.” 

 
Financial literacy 

Underpinning much of 
Burgan Bank’s digital 
transformation in 2022 
has focused on acceler-
ating financial literacy 
across the population as 
part of its contribution to financial inclusion and 
responsible financial management. Burgan Bank’s 
Personal Finance Manager tool (PFM)was an 
important milestone in the Burgan Bank’s financial 
literacy journey. Which is now named Spending.  

Created to advance financial literacy and made 
available on the Burgan App, Spending  promotes 
smarter financial habits by facilitating the manage-
ment of users’ personal finances and the tracking, 
organization and analysis of their expenditures 
anytime and anywhere. 

Reflecting on the impact that Burgan Bank’s dig-
ital innovations have made throughout the year, 
Deniz Devrim Cengiz, Group Chief Digital Banking 
Officer at Burgan Bank, said: “The impact of 
Burgan Bank’s digital transformation on communi-
ties, businesses and individuals is suitably reflected 
in the many awards that the Bank has received - 
and in the historic average rating of 4.65 on iOS 
App Store and Android Play Store in Kuwait. 

Thanks to Apply Now, eKYC and our international 
remittance partnership with Mastercard, Burgan 
Bank has continued to boost participation in the 
digital economy and advanced financial inclusion 
right across the region.” 

Commenting on the widespread popularity of 
the Bank’s new digital banking experiences, Naser 
Mohammed Al-Qaisi, Chief Retail Banking Officer 
at Burgan Bank, said: “2022 was truly a turning 
point for Burgan Bank in its digital evolution and its 
work in bringing the banking experience closer to 
the customer. The launch of so many exciting digi-
tal services in 2022 reflects the integration and 
dynamism of the Bank’s strategy across all channels 
and platforms.” 

It serves to note that Burgan Bank’s strategy 
remains heavily centered around digitalization and 
service innovation, with a concentrated push to 
deliver an ever more seamless and convenient 
experience across every channel and touchpoint.

Burgan Bank closes milestone 2022  
with four Global Finance Awards 

Bank’s mobile app becomes the highest-rated banking app in Kuwait

 

Global stocks end  
week higher ahead  
of CB meetings 

 
NEW YORK: Wall Street stocks finished off a 
positive week on an upbeat note Friday after data 
showed further ebbing of US inflation, while 
European equities wobbled before ending the 
session with meager gains. A benchmark of US 
inflation closely-watched by the Federal Reserve 
showed further moderation in December, accord-
ing to official data. 

The personal consumption expenditures price 
index rose 5.0 percent last month from a year 
ago, a smaller increase than in November but still 
above the Fed’s target rate. Fed policymakers 
have hinted that the central bank could enact a 
quarter-point interest rate hike next week, small-
er than a series of recent increases and enough of 
a shift to raise investor hopes of a policy pivot. 

“There’s certainly a potential for a softish 
landing, or at least it hasn’t been ruled out,” 
said Art Hogan, an analyst at B. Riley Financial. 
The broad-based S&P 500 f inished at 
4,070.56, up 0.3 percent for the day and 2.5 
percent for the week. 

 
‘Goldilocks scenario’  

Central banks spent last year ramping up bor-
rowing costs to battle soaring prices and any sign 
of strength in the economy was taken as a bad 
sign that officials would continue to tighten poli-
cy sharply, threatening companies’ profits. The 
European Central Bank is also holding a mone-
tary policy meeting next week, with analysts 
expecting a 50-basis-point rate increase. 

Concern towards the end of the year focused 
on a possible global recession caused by the 
restrictive policies, with several observers warn-
ing that top economies were likely to suffer a so-
called hard landing. Thursday’s US growth figures 
showed a slowdown in 2022 from the previous 
year but a better-than-expected performance in 
the final months. That was described as a 
“Goldilocks scenario” where the figures are nei-
ther too good nor too bad. 

Yet, there remain lingering jitters of a possible 
downturn. “There being a time lag between inter-
est rate hikes and the effect on the economy, it 
remains difficult to predict how much of the 
Federal Reserve’s actions so far are having the 
desired dampening effect,” noted Interactive 
Investor analyst Richard Hunter. “More pes-
simistic investors are suggesting that the latest 
quarter of growth could be the last before previ-
ous hikes take full effect, potentially pushing the 
economy towards recession this spring,” he said. 

Investors are also keeping a nervous eye on 
earnings season, which has been mixed thus far. 

On Friday, American Express jumped 10.5 per-
cent after its forecast topped analyst expecta-
tions as it pointed to the highest-ever quarterly 
card member spending. But Intel dropped 6.4 
percent after it reported lower profits and pro-
jected a loss in the first quarter of 2023 as it con-
tends with weakening demand and oversupply of 
chips in key markets.  —AFP

Adani: The tycoon  
weathering stock  
market panic 

 
MUMBAI: Indian industrialist Gautam Adani is 
Asia’s richest man, with a business empire spanning 
coal, airports, cement and media now rocked by cor-
porate fraud allegations and a stock market crash. 

But the billionaire-who this week lost $25 billion 
to his net worth and tumbled from third to seventh 
place on Forbes’ global rich list-is one of the busi-
ness world’s great survivors. On New Year’s Day in 
1998, Adani and an associate were reportedly kid-
napped by gunmen demanding $1.5 million in ran-
som, before being later released at an unknown 
location. 

A decade later, he was dining at Mumbai’s Taj 
Mahal Palace hotel when it was besieged by mili-
tants, who killed 160 people in one of India’s worst 
terror attacks. Trapped with hundreds of others, 
Adani reportedly hid in the basement all night before 
he was rescued by security personnel early the next 
morning. “I saw death at a distance of just 15 feet,” 
he said of the experience after his private aircraft 
landed in his hometown Ahmedabad later that day. 

Adani, now 60, differs from his peers among 
India’s mega-rich, many of whom are known for 
throwing lavish birthday and wedding celebrations 
that are later splashed across newspaper gossip 
pages. 

A self-described introvert, he keeps a low profile 
and rarely speaks to the media, often sending lieu-
tenants to front corporate events. “I’m not a social 
person that wants to go to parties,” he told the 
Financial Times in a 2013 interview. Adani was born 
in Ahmedabad to a middle-class family but dropped 
out of school at 16 and moved to financial capital 
Mumbai to find work in the lucrative gems trade. 

After a short stint in his brother’s plastics business, 
he launched the flagship family conglomerate that 
bears his name in 1988 by branching out into the 
export trade. 

His big break came seven years later with a con-
tract to build and operate a commercial shipping 
port in his home state of Gujarat. It grew to become 
India’s largest at a time when most ports were gov-
ernment-owned-the legacy of a sclerotic economic 
planning system that impeded growth for decades 
and was in the process of being dismantled. 

Adani in 2009 expanded into coal, a lucrative 
sector for a country still almost totally dependent on 
fossil fuels to meet its energy needs. However, the 
decision brought international attention as he rose 
rapidly up India’s rich list. 

His purchase the following year of an untapped 
coal basin sparked years of “Stop Adani” protests in 
Australia after dismay at the project’s monumental 
environmental impact. 

Similar controversies plagued his coal projects in 
central India, where forests home to tribal communi-
ties were cut down for mining operations. Adani’s 
$900 million coastal port project in southern Kerala 
state was the site of violent clashes between police 
and a local fishing community demanding a halt to 
construction. 

 
‘Extraordinary growth’  

Adani is seen as an acolyte of Hindu nationalist 
Prime Minister Narendra Modi, a fellow Gujarat 
native, and has aligned his own business interests with 
those of “nation building”. He has invested in the gov-
ernment’s strategic priorities, in recent years inaugu-
rating a green energy business with ambitious targets. 

Last year he launched and completed a hostile 
takeover of broadcaster NDTV, a television news 
service considered one of the few media outlets 
willing to outwardly criticize India’s leader. Adani 
batted away press freedom fears, but told the 
Financial Times that journalists should have the 
“courage” to say “when the government is doing the 

right thing every day”. 
The billionaire has also 
channelled Modi’s stri-
dent rhetoric when talk-
ing about the historical 
in just ices suffered by 
India during the era of 
British rule. 

“A country, crushed 
and drained by its colo-
nial rulers, today stands 
on the cusp of extraordi-
nary growth,” he told a 
business forum in 
November. 

 
‘Deeply overleveraged’  

But Adani Group’s rapid expansion into capital-
intensive businesses has raised alarms, with Fitch 
subsidiary and market researcher CreditSights 
warning last year it was “deeply overleveraged”. 

This week a bombshell report from US invest-
ment firm Hindenburg Research claimed the con-
glomerate had engaged in a “brazen stock manipula-
tion and accounting fraud scheme over the course of 
decades”. Hindenburg said a pattern of “government 
leniency towards the group” stretching back 
decades had left investors, journalists, citizens and 
politicians unwilling to challenge its conduct “for 
fear of reprisal”. 

Adani Group has lost upwards of $45 billion in 
market cap since the report’s release, and its legal 
chief announced Thursday that it was exploring 
punitive action against Hindenburg in US and 
Indian courts. 

The issues now facing Adani’s empire “strike at 
the heart” of India’s corporate sector and the domi-
nance of family-controlled firms, Global CIO Office 
chief executive Gary Dugan told Bloomberg on 
Friday. “By their very nature they are opaque, and 
global investors have to take on trust the issues of 
corporate governance,” he said.  —AFP

South Africa gets  
$303 million for  
green transition 

 
BRUSSELS: The European Union 
announced Friday it would invest 
more than 280 million euros ($303 
million) in grants in South Africa to 
help the country green its coal-
dependent economy. 

The money will “support policy 
reforms on green recovery, unlock 
green investments and build a knowl-
edge-based transition,” the bloc said 
in a statement. “Together with South 
Africa, we are committed to a decar-
bonisation pathway,” the EU’s top 
diplomat, Josep Borrell, who is in 
Pretoria for talks, said in the state-
ment. Africa has become a renewed 
diplomatic battleground since the 
Ukraine war began, with South Africa 
and other countries on the continent 
aggressively courted by Russia and 
China and the West. 

The EU said the money came as 
part of the bloc’s recently unveiled 
Global Gateway initiative, which is 
in part aimed at countering China’s 
growing influence. South Africa has 
championed compla ints  f rom 
developing nations that too much 
of  the  c l imate  change a id  they 
receive from rich countries comes 
in  the  form of  loans  ins tead of 
grants. Part of the EU funds will go 
towards the greening of municipal 
services and help repurpose coal 
power plants. 

South Africa, one of the world’s 
top 12 largest polluters, generates 
about 80 percent of its electricity 
through coal. The grants add to $8.5 
bil l ion that the continent’s most 
industrialized economy was pledged 
in 2021 by the EU the Britain, France, 
Germany and the United States. US 
Treasury chief Janet Yellen, who was 
also in South Africa on Friday, said 
Washington is contributing more than 
$1-billion under the scheme dubbed 
the Just Energy Transition 
Partnership. 

The US “is firmly committed to this 

engagement,” she said, as she visited 
the eastern Mpumalanga province, 
South Africa’s coal mining hub. 
Recent studies suggest more jobs will 
be created than lost in South Africa 
by going green, but analysts say the 
swap will not be painless. 

“We must demonstrate quickly 
that these coal communities... will not 
be left behind in the context of an 
energy shift that benefits other 
regions,” Yellen said after touring a 
US-funded renewable energy job 
training facility for women. —AFP

PRETORIA, South Africa: United States Secretary of Treasury Janet Yellen (left) attends 
a bilateral meeting with South Africa’s Finance Minister Enoch Godongwana (R) at the 
National Treasury in Pretoria, South Africa on January 26, 2023. —AFP
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South Africa’s  
power cuts not  
sparing the dead 

 
CAPE TOWN: The power crisis that has 
struck South Africa can leave citizens and 
businesses deprived of electricity for 
hours at a time-but few victims are more 

vulnerable than undertakers. 
Mortuary directors are urging the 

bereaved to carry out fast-track funerals 
to avoid decay and ease pressure on 
morgue refrigerators. “The industry is 
seeing a large number of putrefied bod-
ies,” the South African Funeral 
Practit ioners Association (SAFPA) 
declared bluntly this week. 

Burial within four days “is cost-effec-
tive and prevents families from seeing 
their departed ones in a poor state of 

decomposit ion,” i t  said. That could 
require uncomfortable change in a coun-
try where most funerals take place one or 
two weeks after the death-and mourners 
f i le past an open coff in, with the 
deceased on view, on the day of the 
funeral. 

Undertakers ease dependence on the 
state power monopoly Eskom by using 
diesel generators to keep their morgues 
cold. But they are being hit with soaring 
energy bills. “Smaller parlors are battling 

to make ends meet because now the 
majority of their funds are going towards 
dealing with” the outages, said Dududu 
Magano, spokesman for the National 
Funeral Directors’ Association. 

Scheduled blackouts, known as load 
shedding, have burdened Africa’s most 
industrialized economy for over a decade, 
as Eskom’s creaking coal-fired plants 
struggle to meet demand. But the outages 
have reached new extremes over the past 
year, with power sometimes switched off 

up to four times a day, for periods of up 
to four and a half hours. 

Grace Matila, a Johannesburg under-
taker of 10 years, blamed the outages for 
recently causing her refrigerator’s com-
pressor to fail. “The constant on-and-off 
caused it to stop working, but luckily I 
had a back-up compressor. Can you 
imagine what would have happened if I 
didn’t?” she told AFP, saying she would 
have to pass on the higher electricity 
costs to clients. —AFP 


