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Advisory fees, 
lending power 
BoA beat
NEW YORK: Bank of America Corp beat Wall
Street estimates for quarterly profit as it earned
more in advisory fees and grew its loan book, eas-
ing concerns that lower interest rates would crimp
growth at the second-largest US bank. The lender’s
shares rose 1.6 percent in premarket trading as con-
sumer banking - its biggest business - showed
strength in the face of uncertainties in global finan-
cial markets and reinforced optimism about the
financial health of individuals.

“In a moderately growing economy, we focused
on driving those things that are controllable,” Chief
Executive Brian Moynihan said in a statement.

Since 2015, Wall Street’s marquee banks have
benefited from higher interest rates, as they could
afford to charge more interest on loans, without hav-
ing to significantly raise payouts on deposits.
However, this year, markets have been buffeted by
lower interest rates as macroeconomic conditions
have worsened.

Bank of America is the most vulnerable among the
big US banks to fluctuations in interest rates because
of its large deposit stock and rate-sensitive mortgage
securities. The Federal Reserve has already cut rates
twice this quarter. BoA took a small hit on its spread
and reported a 4 basis-point decrease in its interest
margin to 2.41 percent for the third quarter. But a 5
percent growth in overall loans helped it overcome
the impact of lower rates. —Reuters

KUWAIT: Huawei yesterday announced its business
results for the third quarter of 2019. During the first
three quarters of this year, Huawei generated
CNY610.8 billion in revenue, an increase of 24.4 per-
cent year-on-year. The company’s net profit margin in
this period was 8.7 percent. 

Huawei has maintained its focus on ICT infrastruc-
ture and smart devices, and continued to boost the effi-
ciency and quality of its operations. This contributed to
increased operational and organizational stability and
solidified the company’s performance in the first three
quarters of 2019.

In the carrier business, commercial deployment of 5G
networks around the world has sped up. Huawei has
continued to launch innovative solutions with leading
carriers like 5G Super Uplink, smart & simplified trans-
port networks. The company has also worked with
industry partners to establish an industry alliance and
an industry innovation base for 5G deterministic net-
working to enable the innovation and growth of carriers.

To date, Huawei has signed more than 60 commer-
cial contracts for 5G with leading global carriers and
shipped more than 400,000 5G Massive MIMO active
antenna units (AAUs) to global markets. The production
and supply of Huawei’s optical transmission, data com-
munications, and IT products grew steadily. In the
enterprise business, the company launched the Huawei
Horizon Digital Platform. This converged, open, and
efficient platform was built on Huawei’s extensive tech-
nological experience. With it, Huawei aims to work with
customers and partners to build a foundation for the
digital world, creating a digital transformation industry
worth trillions of US dollars. This platform will also help
various sectors like government, public utilities, finance,

transportation, and electricity to speed up their digital
transformation.

By the end of Q3 2019, more than 700 cities, 228
Fortune Global 500 companies, and 58 Fortune Global
100 companies had selected Huawei as their partner for
digital transformation. 

Huawei’s cloud service development has been accel-
erating. In Q3, Huawei announced its computing strate-
gy and released Atlas 900, the world’s fastest AI train-
ing cluster. Other innovative products the company has
launched include the Huawei Cloud Ascend AI cluster
services, 112 new services powered by Kunpeng and
Ascend processors, and Industrial Intelligent Twins.
These products achieved major breakthroughs in gov-
ernment, Internet service provider (ISP), automotive,
finance, and many other industries. Three million enter-
prise users and developers have used Huawei Cloud to
develop products and solutions.

In the consumer business, Huawei’s smartphone
business has grown steadily. Huawei’s smartphone ship-
ments in the first three quarters of 2019 exceeded 185
million units, representing a year-on-year increase of
26 percent. The company also saw rapid growth in oth-
er new businesses like PCs, tablets, wearables, and
smart audio products. The Vision smart screen, featur-
ing unique innovations in software and hardware, was
also launched in Q3, gaining high acclaim from the
industry and consumers. A more robust ecosystem that
focuses on consumers and delivers a more seamless
intelligent experience across all major user scenarios is
now taking shape.

The Huawei Mobile Services ecosystem has also
developed rapidly, covering more than 170 countries
and regions. It has attracted over 1.07 million regis-

tered developers worldwide. The financial data dis-
closed here are unaudited figures compiled in compli-
ance with the International Financial Reporting

Standard. Converted into United States dollars
(“USD”) using the market rate at the end of September
2019, USD1.00 = CNY7.1292.

Company’s net profit margin 8.7% in Q3 2019

Huawei generates CNY610.8bn in 
revenue for third quarter of 2019 

ZURICH: An illuminated Huawei sign is on display during the 10th Global mobile broadband forum hosted
by Huawei in Zurich on Tuesday.—AFP

NBK announces 
20 winners in its 
‘Double Your Child’s 
Eidiya’ campaign
KUWAIT: National Bank of Kuwait continues to offer
every member of the family campaigns that suit their
needs, and has concluded one of its many campaigns
targeting the Zeina Package customers, “Double Your
Child’s Eidiya” campaign which was launched in June
and announced 20 winners in its draw. 

The draw was held live on FM 88.8 Kuwait Pulse,
under the supervision of a representative from the
Ministry of Commerce and Industry and representa-
tives from NBK. 

NBK launched the “Double Your Child’s Eidiya”
campaign for Eid Al-Fitr and Eid Al-Adha, enabling
Zeina Customers to enter the draw to double their
“Eidiya” when their parents deposit cash in their child’s
account between 4th June 2019 and 12th September
2019.  Winners in the draw won up to KD 300 based on
the Eidiya amount deposited in the period specified by
the campaign.

Commenting on the draw, Bedoor Al-Adsani,

Consumer Banking Group,
National Bank of Kuwait,
said: “We are glad to
announce the winners in
the Zeina Package’s Double
Your Child’s Eidiya cam-
paign. We value our young
customers and strive to
help parents plan for the
future of their children
from a very young age.”
Al-Adsani added: “Zeina
Package aims to educate
children about the basics of
banking and managing
their finances, as well as
developing in them a culture of saving by providing
them with an exclusive banking experience that is con-
venient for their age.”

“We promise our Zeina Customers more surprises
that are specifically tailored to cover the interests of
our young customers such as rewards specifically
launched for them and activities held all year long,”
concluded Al-Adsani.  Zeina Package was designed for
children from newborns up to 13 years of age, offering
them exclusive services and rewards. Zeina Customers
receive an NBK Zeina Debit Card and can choose
between an interest-bearing Savings Account or an
interest-free Trust Account. Young customers can also
enjoy activities and events held for them all year long in

addition to immediate discounts when using their NBK
Zeina Debit Card at retailers.  

Young customers avail to up to 50% discounts on
purchases at select retailers and entertainment centers,
in addition to exclusive offers, free tickets from
KidZania and exclusive campaigns launched for them.
Parents can open a Zeina Account for their children by
visiting their nearest NBK Branch or nbk.com

Boubyan Bank 
launches ‘Click 
Twice’ campaign 
KUWAIT: As a part of its pursuit to meet the needs of
its youth customers, Boubyan Bank has announced the
launch of “Click Twice” campaign for existing and new
youth customers, which aims at providing added value
to Click segment - designed especially for the youth -
with several benefits that match this segment and cope
with their aspirations and daily needs. 

“We, at Boubyan Bank, always focus on keeping up
to date with all disciplines of interest to today’s youth

such as modern technological developments and new
interests shaping the trend among youth nowadays”,
said Boubyan Bank’s Senior Marketing Manager,
Hamad Hajji.  Hajji went on to add: “Click Twice is a
youth campaign addressing existing and new Click
account holders, through which customers qualify to
participate in the campaign by registering their person-
al information and that of someone they choose at the
bank’s website to enter a weekly draw for a chance to
win two awards from Boubyan Bank.”

Commenting on draw-entry conditions, Hajji
explained: “All Click account holders get one chance to
enter the draw along with someone they register, who
need not be a Boubyan customer but has to be a stu-
dent at a Kuwait University or any other educational
facility and aged 15-25.” Furthermore, Hajji added: “A
draw will be held weekly and the names of five winning

Click account holders will
be announced at Boubyan
Bank’s Instagram account
along with those of their
five friends to bring the
total number of weekly
winners to 10, who will be
receiving gifts of up to KD
200 vouchers.”

To conclude, Hajji
stressed that more youth-
oriented products and
services would soon be
launched in the field of dig-
ital banking services where
Boubyan Bank is a leader in
the local market. 

Hamad Hajji

Bedoor Al-Adsani

Argentines 
struggle with 
housing crisis 
BUENOS AIRES: Silvia Gauna is struggling
to make the rent on the one-room Buenos
Aires apartment she shares with her
teenage daughter. High inflation has driven
up rents, with salaries and employment hit
by recession. Gauna herself lost her long-
term job in August. Now the 49-year-old
risks losing her home, one of a growing
number of Argentines straining under rental
payments as an economic crisis and popular
anger tips South America’s No. 2 economy
back toward populism ahead of presidential
elections this month.

Gauna’s plight reflects a broader housing
crisis. In the wealthy capital alone, two-fifths
of people have difficulty making rent as
prices have outstripped salaries, according
to the city’s independent ombudsman office,
double the level in March last year.
Homelessness has risen and many houses
stand empty. “I hope the economic situation
improves because inflation is killing us, it’s
emptying our pockets. Either we eat, or we
pay our bills, or we pay the rent,” Gauna said
in her apartment, where the shared bedroom
doubles as a dining and living room.

Gauna, who works as a hotel receptionist,
lost her long-term position two months ago,
just as President Mauricio Macri was dealt an
unexpected landslide defeat in primary elec-
tions. The rental crisis underscores broader
dynamics in Argentina ahead of elections like-
ly to oust Macri. The center-rightist, a former
Buenos Aires mayor, came to power promis-
ing to spur investment and eradicate poverty,
but now looks set to leave office with millions
more in hardship.

Peronist Alberto Fernandez is heavily
favored to win the Oct. 27 vote. He is running
alongside Cristina Fernandez de Kirchner,
who served as Argentina’s president from
2007 to 2015 and won strong support among
many Argentines with public subsidies to
reduce living costs, especially among the
poor. Gervasio MuÒoz, president of a local
tenants’ organization, said Macri’s market-ori-
ented reforms and the country’s economic cri-
sis had combined to put a squeeze on housing
costs and renters.

“With rent increases across the board,
people can’t cope because of delayed salaries
and tough market rules,” he said. “It’s been a
long time, since I think (the economic crisis of)
2001-2002, that we’ve seen a situation where
so many families in Argentina don’t know
where they will live because they can no
longer pay rent.”

How do I get out?
Ahead of the vote, Macri has rolled out

popular measures to bolster jobs and cut tax-
es, though many blame his administration’s
deregulation of the housing market for high
rents and for failing to get inflation under con-
trol. Macri has promised his government will
look to “take care” of renters worried about
an uncertain future. But he has won few favors
among hard-hit voters by cutting back on
subsidies for public utilities as part of a drive
to lower government debts.

Argentina’s Congress, meanwhile, is now

looking at draft proposals to alleviate the
housing crisis. Three proposed housing-relat-
ed bills went in front of lawmakers on Tuesday.

Fernando Munoz, an official at the Buenos
Aires ombudsman, pointed to the number of
people trying to break rental agreements,
even as they worry about incurring fines, as a
testament to how tough the housing situation
has become. “Many people come and tell us I
want to end the contract, I can’t keep paying.
How do I get out?” he said. —Reuters

BUENOS AIRES: Argentina’s Finance Minister Hernan Lacunza gestures during a press conference in
Buenos Aires, on Tuesday. —AFP

Zimbabwe bread 
price jumps 60%, 
shortages persist
HARARE: The price of bread, Zimbabwe’s second most-
consumed staple, jumped 60 percent overnight due to
escalating costs of production, the national bakers’
association said yesterday, adding more woes to con-
sumers grappl ing with tr iple-digit  inf lat ion.
Zimbabweans are experiencing severe economic hard-
ship that has evoked memories of the hyperinflation hor-
rors during late President Robert Mugabe’s rule, when
citizens lost pensions and savings and businesses were
forced to shut down.

President Emmerson Mnangagwa, who took over from
Mugabe after an army coup in 2017, has called for
patience as his government struggles to convince
Zimbabweans that its policies will revive an economy
stricken by shortages of electricity, fuel and medicines
and a drought that hit farm output.

National Bakers Association of Zimbabwe president
Denis Wala said the price of fuel and electricity, as well as
rolling power cuts that forced producers to use diesel gen-
erators, had pushed up the cost of producing bread.
“Bakers cannot continue to absorb all these costs; that is
why we have had to increase the price,” Wala told Reuters.

Bread now costs 15 Zimbabwe dollars ($0.97) a loaf, up
from 9.45 Zimbabwe dollars on Tuesday. But shortages still
persisted yesterday, with many shops saying they had not
received supplies.

Zimbabwe imports most of its annual requirement of
400,000 tons of wheat, but acute shortages of dollars have
constrained imports. Although farmers have started har-
vesting wheat, production is expected to fall below the
160,600 metric tons last year, farmers groups say.

Zimbabwe has suspended the publication of official
annual inflation data since Aug. 1, following the introduction
of a new currency. In its last official figures, inflation hit more
than 175 percent in June, its highest level since hyperinflation
under Mugabe wiped out the economy in 2009. —Reuters


