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Wall St investors 
await BlackRock 
earnings after rally
NEW YORK: Investors will watch next week’s earn-
ings from BlackRock, the world’s largest asset man-
ager, for a snapshot of how the industry performed
during the second quarter’s dramatic rebound in
global financial markets. Most expect numbers from
industry bellwether BlackRock and other asset man-
agers to reflect the sharp stock market rebound. The
S&P 500 rose 20 percent in the second quarter after
falling as much in the first three months of 2020 as
the coronavirus pandemic slammed the economy.

Since the performance of asset managers tends to
be tied to how markets fare, investors see a range of
risks ahead, including further acceleration of US
coronavirus cases and potential market volatility
around the Nov 3 presidential election. Still, “just on
a market level, the asset managers are in much better
shape coming out of the second quarter than they
were coming out of the first quarter,” said Macrae
Sykes, global financial services sector analyst at
Gabelli Funds. BlackRock is scheduled to report on
July 17, with T. Rowe Price, WisdomTree Investments
and Invesco among asset managers reporting in the
following weeks.

Analysts expect a strong recovery in the sector’s
assets under management (AUM) in the second
quarter, driven by rising financial markets and
improving risk appetite. Higher levels of AUM mean
more fees and stronger margins and earnings, ana-
lysts said. BlackRock’s assets fell to $6.47 trillion at
the end of the first-quarter, from $7.43 trillion at the
end of 2019.

Improving fund flows are also likely to help sec-
ond-quarter earnings for the group, analysts said.
Fixed income flows reversed back into positive terri-
tory in April and stayed that way throughout the
quarter while equity flows improved from March
lows, according to Jefferies. Analysts at Morgan
Stanley recently raised their estimate for second-
quarter earnings-per-share for traditional asset man-
agers by 19 percent. Most analysts expect BlackRock
to show robust flows into its $2 trillion exchange-
traded funds business, with strength in the fixed
income and alternatives ETFs offsetting outflows
from equities.

Investors will also look for details on BlackRock’s
role in the Federal Reserve’s debt-buying efforts as
the central bank sought to stabilize a corporate bond
market roiled by economic fallout of the pandemic.
The firm’s own ETFs accounted for a large share of
corporate bond ETFs it bought on behalf of the Fed as
part of the central bank’s relief program. BlackRock
waived asset management fees on ETFs purchased on
behalf of the Fed. BlackRock’s shares are up about 9
percent year-to-date, outperforming a 3 percent
decline in the S&P 500. The broader sector has not
fared as well, with the Refinitiv US Investment
Management & Fund Operators Price Return Index is
down about 13 percent for the year. Some investors
worry asset managers could take a hit if a resurgent
pandemic forces parts of the United States to halt or
reverse the reopening of their economies.

Analysts at Goldman Sachs last week said the US
economy would shrink by 4.6 percent in 2020, from
an earlier forecast of a 4.2 percent contraction. “We
remain cautious with equity markets nearing post
Covid-outbreak highs amid risk of a market correc-
tion should a second coronavirus wave impede the
pace of the global economic recovery,” analysts at
Deutsche Bank said in a note to clients about the
sector. The US presidential election could also
heighten market volatility. A victory by Democratic
challenger Joe Biden could threaten Republican poli-
cies championed by President Donald Trump and
generally favored by Wall Street, including lower cor-
porate tax rates and fewer regulations, analysts said.
A separate indication of the financial industry’s health
may come next week from several big Wall Street
banks set to report earnings, including Goldman
Sachs Group Inc and Morgan Stanley. —Reuters

KUWAIT: National Bank of Kuwait continues to
reward its customers all over the year through a
variety of campaigns, draws and prizes that are
tailored to meet their needs and expectations. In
this regard, the bank launched its annual Summer
Campaign for 2020 that allows eligible NBK Visa
Credit cardholders to receive a guaranteed 10
percent cashback on purchases made locally or
internationally at a variety of participating mer-
chants. The campaign will last for three months
until 5 October 2020, and cashback amount will
be credited to eligible NBK Visa Credit Card
accounts no later than November 2020, for cus-
tomers who registered for the campaign through
the bank’s website and met the conditions.

The list of participating merchants include:
Talabat, Xcite, Eureka, Zain, Ooredoo, stc, Namshi,
Farfetch, Pottery Barn, Carrefour and The Sultan
Center. Eligible NBK Visa Credit Cards are: NBK
Visa Signature Credit Card, NBK Visa Platinum
Credit Card, NBK Visa Infinite Credit Card, NBK-

Kuwait Airways (Oasis Club) Visa Signature Credit
Card, NBK-Kuwait Airways (Oasis Club) Visa
Infinite Credit Card and NBK Visa Infinite
Privilege Credit Card.

In addition, NBK-
Kuwait Airways (Oasis
Club) Visa Credit card-
holders will also earn 3
Oasis Club Miles for
every Kuwaiti Dinar spent
locally, and 4 Oasis Club
Miles for every Kuwaiti
Dinar spent international-
ly.  Cardholders can accu-
mulate miles now and
redeem them later for
tickets and more. 

On this occasion, Hisham Al-Nusif, Deputy
General Manager of Consumer Banking Group,
National Bank of Kuwait, said: “Our seasonal cash-
back campaign this summer is totally exceptional;

not only in terms of the rewards and participating
merchants, but in view of the emergency health
conditions of coronavirus pandemic, which con-
firms our keenness to reward our customers all

year round, and that no
circumstances will dis-
suade us from enriching
their banking experience
that integrates with the
top-notch banking serv-
ices and products we
provide to them.”

“NBK is always closer
to its customers, so all
campaigns and rewards
are tailored to their needs
and expectations. In

addition, our campaigns are based on detailed
monitoring of their preferences, which we identify
through various communication channels available
around the clock, as well as a huge database and

sophisticated analytical
tools,” he continued.

Al-Nusif stressed on
NBK’s keenness to
enrich the banking
experience of NBK Visa
Credit cardholders by
offering them a distinc-
tive l i festyle, and the
opportunity to partici-
pate in unique and out-
standing campaigns all
over the year, which
have always been well-
received with remarkable interaction from them.
NBK Visa Credit Cards are the best way to pay
by giving customers more convenience as well as
access to many benefits, especially when using
their credit cards for shopping, including NBK
Rewards Program, NBK Miles Program, purchase
protection and extended warranty.

Campaign as part of rewarding its customers all year round

NBK launches its ‘Summer Cashback 
Campaign’ in collaboration with Visa

KIB commences 
stage two of return 
to normal life 
KUWAIT: In line with the Council of Minister’s
decision to commence the second phase of return
to normal life in the country - which also includes
return to work for the financial and banking sectors
- Kuwait International Bank (KIB) announced that
it will be resuming normal operations with added
preventive measures put in place to safeguard the
health and well-being of its employees and cus-
tomers. The Bank has now reopened 50 percent of
its branches with 30 percent staff occupancy, in
addition to continuing to provide banking services
through digital channels. 

Commenting on the occasion, Othman Tawfeqe,
General Manager of the Retail Banking Department
at KIB said: “KIB has always been keen to support
the efforts of the Kuwaiti government in preventing
the spread of the Coronavirus. In addition to adher-
ing to all the officially mandated preventive measures
to safeguard the health and well-being of both our
employees and customers, we continue to offer
remote banking services through our innovative
online services. Customers can carry out their trans-
actions around-the-clock with ease from the comfort
of their homes, through our digital channels.” 

Customers will also be able to visit the Bank’s
operating branches from Sunday to Thursday, from
8:30 am to 1 pm, using the appointment booking
facility on the KIB mobile application - a service
provided using the Q-Matic system. Operational
branches for corporate and personal banking serv-
ices include the head office, Fintas, West Jahra and
Ahmadi. Additionally, only personal banking service
will be available at KIB branches in Al-Zahraa,
Saad Al-Abdullah, Salmiya (Laila Gallery and
Amman Street), Hawalli (eMall), Al-Daiya, Jaber Al-
Ahmed, Fahaheel (opposite Al-Kout mall) and the
Avenues Mall, with working hours in the latter
being from 10 am to 2 pm.

It serves to note that KIB is planning to launch a
number of new projects, in addition to enhancing its
existing electronic services to meet the needs of all
of its current and potential customers, with customer
satisfaction continuing to be the Bank’s top priority. 

Commenting on the efforts currently underway,
Musab Al-Shalan, Deputy General Manager of the
Retail Banking Department at the Bank said, “KIB
has been effectively utilizing its internal Social
Media channels to stay in constant touch with its
employees, keeping them updated with the latest
business and local developments. The remote
working system currently used by KIB allows a
majority of the Bank’s employees to continue pro-
viding service in the comfort and safety of their
homes, while adhering to the strategic framework
for cybersecurity recently launched by the Central
Bank of Kuwait.”

In conclusion, Al-Shalan reiterated that KIB is
keen to adhere to all preventive measures that
curb the spread of the coronavirus between the
Bank’s employees and customers inside the
branches, by providing special medical staff to
measure the temperature of customers and to
ensure that they are wearing masks and gloves
before entering the branches. The Bank’s branches
will only allow a limited number of customers to
enter at a time, while providing shaded waiting
areas as well as the option for customers to wait
in their cars with the bank employees calling upon
them once their turn has arrived. Additionally,
KIB’s head office and all of its branches and ATM
machines are being sanitized regularly, hand sani-
tizers being provided at all branches and in all
ATMs for optimal safety. 

Ooredoo Kuwait 
launches ‘back to 
business’ offers
KUWAIT: Ooredoo Telecom, the first to introduce
innovative digital services in Kuwait, is launching an
exciting offers targeting companies in the country
with the aim of helping them run their business
smoothly and to stay connected; especially as the
country is preparing for Phase 3 of the ‘gradual
return to normal life’. 

Ooredoo Business is offering SME a welcome
package of three-month free services to provide
them with a full support through the pandemic the
country is facing. In addition, the customer will get
an extra value on their virtual wallet which can be
used to pay their bills or purchase new handsets.
The new offer will allow customers to enjoy more
benefits by doubling their local data and local min-
utes on mobile voice plans ensuring the smoothness
in running their business.

Ooredoo Business is also launching new splendid
offers to Employees in the government sector and
all associations catering for all type of mobile
devices such as Apple, Samsung, and Huawei with
affordable prices making sure that all the business
sector is staying connected with the latest devices
in the market.

Amidst the disruption and challenges caused by
COVID-19, Ooredoo Kuwait offered an array of
resourceful and efficient solutions to companies in
the country. These solutions included free trials on
virtual meetings, business continuity solutions, and
smart solutions to help enterprises and business
customers to stay resilient during this challenging
period and to ensure their safety as well as their
business continuity.

Commenting on this, Chief Business Officer at
Ooredoo Kuwait Abdulaziz Al-Babtain stressed the
company’s pioneering role in digital transformation
in Kuwait and how digitalization is the heart of the
company’s response to COVID-19; which spurred
Ooredoo to offer companies in the country with dif-
ferent types of smart solutions. Al-Babtain said,
“During this unprecedented and economically chal-
lenging period, supporting and providing the latest

business solutions
remains our priority all
the time, we at Ooredoo
Kuwait has taken major
steps to ensure that its
network, business servic-
es and teams are well
equipped to cover all the
customer needs. The
Ooredoo Business Team
is working non-stop to
make sure that cus-
tomers, including govern-
ment institutions, large
enterprises, SMEs and the entire businesses sector,
stay connected. We are committed to remaining
resilient, reliable and flexible to adapt to the chang-
ing demands of our customers and the economic
environment.”

Al-Babtain concluded, “Ooredoo Kuwait will
continue offering all the connectivity tools and
services that our customers need to remain con-
nected. We will ensure their business continuity
while using our fastest fixed broadband and
strongest mobile network in Kuwait.” 

Exceptional
rewards for

NBK customers

US town grows 
money from trees 
during downturn 
NEW YORK: Tenino had become a ghost town, and
small businesses were struggling to survive amid the
coronavirus pandemic, so local officials revived an
unconventional idea from the last century: printing the
town’s own currency on thin planks of wood.

“There was no trading, no selling and the city streets
were dead. They looked the same at 3 pm as they did at
3 am,” said Wayne Fournier, mayor of the town of 1,800
people in Washington state, in the northwestern United
States. “We were getting a lot of calls from businesses
saying they were not sure if they would be able to hang
on,” he said.

The town’s museum had a printing press, so it was
put to use to make $10,000 worth of bills on wooden
rectangles, each nominally worth $25. They feature a
portrait of President George Washington and bear a
Latin inscription that translates as “We’ve got it under
control.” The money is being given as a grant to locals
who demonstrate they have been economically harmed
by the pandemic. Each resident is allowed up to $300
per month.

Known as “Tenino dollars,” “COVID dollars” or,
sometimes, “Wayne dollars” after the mayor himself, the
bills are traded at almost all shops in the town at a fixed
rate equivalent to $1. The currency is good only inside
the town limits. 

Desperate times 
The idea is not new: town officials last tried it during

an even worse period of economic devastation, the

Great Depression in the 1930s. A national scarcity of
dollars at the time prompted officials in Tenino to print
money on spruce bark.

“The concept became 1930s viral,” Fournier said,
with other communities, businesses and chambers of
commerce eager to emulate the town’s example. Media
attention piqued the curiosity of investors, and over the
years the wooden currency became a collector’s item
sold on eBay and Amazon.

The contemporary version of wooden currency, like
the previous edition, aims to help the town through an
economic crisis that forced businesses to close nation-
wide. “It’s more of an advertisement for the town itself,”
said Chris Hamilton, the manager of the town’s main
grocery store. “It brings a lot of people into town that
may not even know about Tenino and want to check
this place out that makes its own money.

“They might stop off here, buy an ice cream or go
down the street and buy a hamburger.”

Similar complementary currencies exist elsewhere in
the US and Europe, aimed not at replacing the national
money but supporting the local economy-a key distinc-
tion since American authorities take a dim view of any-
one trying to create a bill to compete with the almighty
dollar.  The US Treasury declined to comment on its
position regarding local currencies. Switzerland’s WIR
system, created in 1934, is considered the oldest local
currency in the world, used by thousands of small busi-
nesses every day.

Response to globalization 
Facing an unemployment rate of 11.1 percent in June-

one of the highest rates since the Great Depression-
American advocates of complementary currencies say
now is the time to consider them as a means to help
residents. “The crisis in municipal funding is pushing
creativity. Administrators are exploring this concept of
issuing their own currency instead of bonds to finance

their COVID response,” said Susan Witt, director of the
Schumacher Center for a New Economics.

The research center developed BerkShares, a cur-
rency in circulation since 2006 in the Berkshires
region of western Massachusetts, which is distributed
by local banks. Witt is advising several US municipal-
ities interested in similar initiatives. Advocates of local
currencies also see them as a bulwark against unbri-
dled globalization.

“People are starting to realize that we went too
global, too fast and we lost our local skills,” said Chris
Hewitt, founder of Hudson Valley Current, a currency
in upstate New York which operates as a mutual
credit system. Supporters hope to create a nation-
wide movement.

Othman Tawfeqe Musab Al-Shalan
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Mayor Wayne Fournier is pictured at the Tenino Depot
Museum where an 1890s-era press is being used to
print wooden money, in Tenino, Washington on July 10,
2020. Tenino had become a ghost town, and small
businesses were struggling to survive amid the coron-
avirus pandemic, so local officials revived an uncon-
ventional idea from the last century: print its own cur-
rency on planks of wood.


