
SEOUL: South Korea’s richest and
most powerful industrialist, Lee Kun-
hee, turned Samsung Electronics into
one of the world’s biggest tech compa-
nies but lived a reclusive existence.

Still, occasional pronouncements on
business by the tycoon, who died at 78
yesterday, reverberated through the
country. When he inherited the chair-
manship of the Samsung group in 1987
— founded by his father as a fish and
fruit exporter-it was already the coun-
try’s largest conglomerate, with opera-
tions ranging from consumer electron-
ics to construction. But Lee trans-
formed it into a global power-by the
time he was left bedridden by a heart
attack in 2014, it was the world’s
biggest maker of smartphones and
memory chips.

He seldom ventured out from the
high walls of his private compound in
central Seoul to visit the company
headquarters, earning him the nick-
name “hermit king”.

Samsung is by far the biggest of the

chaebols, the family-controlled con-
glomerates that dominate South
Korea’s economy. They drove the
nation’s transformation from a war-rav-
aged ruin to the world’s 12th-largest
economy, but nowadays are accused of
murky political ties and stifling compe-
tition-with Lee himself twice convicted
of criminal offences, in one case brib-
ing a president.

Lee’s far-sighted leadership style
was widely credited with turning
Samsung Electronics, now the group’s
flagship subsidiary, into one of the
world’s leading developers and pro-
ducers of semiconductors, mobile
phones and LCDs. “Chairman Lee was
a true visionary who transformed
Samsung into the world-leading inno-
vator and industrial powerhouse,”
Samsung said in a statement announc-
ing his death.  “His legacy will be ever-
lasting.”

‘Let’s change everything’ 
Early in Lee’s chairmanship,

Samsung was seen as a shoddy pro-
ducer of cheap, low-quality products.

“Let’s change everything except our
wives and kids,” he said in 1993. The
company gathered up and burnt all
150,000 mobile phones it had in stock,
paving the way for the rebirth of the
highly successful “Anycall” handset.
Soon afterwards, he ordered Chinese-
made products to be displayed at
Samsung headquarters, saying it was
important to show how China was
quickly catching up.

Lee rarely spoke to the media, but

was closely watched whenever he
broke his long silences, often with
doom-laden New Year corporate
addresses. In meetings with subordi-
nates and occasional interviews, Lee
always stressed the importance of
bright minds in business.

“No matter what happens, there will
be nothing to be afraid of if we have
the best talent,” he once said. “In the
era of unlimited competition, winning
or losing will depend upon a small
number of geniuses... One genius will
feed 100,000 people.” —AFP 

Lee Kun-hee: ‘Hermit king’
of Samsung empire

Gulf Bank launches 
‘Red’ account with 
more features for youth
KUWAIT: Gulf Bank has launched their Red
account for young customers with new features that
suit their needs and complement their lifestyles. The
account offers its users a free prepaid card upon
opening the account or upon request, and automat-
ically enters account holders into an annual draw for
the chance to take home a cash prize equivalent to
12 times the student allowance. Gulf Bank is also the
only bank in Kuwait that offers Red account holders
a 10 percent cash refund on their monthly debit
card spends, a cashback program feature unique to
Gulf Bank. 

Mohammed Al-Qattan, General Manager of

Consumer Banking at Gulf
Bank, said: “At Gulf Bank, we
make it a point to design
products that meet the spe-
cific needs of our customers
and provide them with the
banking services they
require. Red is one of Gulf
Bank’s most important
accounts catering to our
younger customers at the
high school and university
levels, with additional features that were introduced
with the specific goal of enhancing their lifestyles.
The account currently offers its users a free prepaid
card, and is the only account in Kuwait that pro-
vides a cashback service on debit cards for youth,
in addition to the opportunity to win a cash prize
worth 12 times the student allowance. We encourage
high school and college level students to learn more
about the Red account and its numerous benefits,

and we wish them all the best.”
Gulf Bank’s annual draw for its Red account,

which will award one lucky winner a cash prize
worth 12 times their student allowance, will take
place in April 2021. It is worth noting that the Red
Account is a savings account for high school, col-
lege and university students who are between the
ages of 15-25 years old. The account offers seasonal
discounts at selected stores every month, and year-
round discounts on various local shops and restau-
rants. The account also provides a distinctive Red
branded MasterCard ATM debit card, along with
free and immediate digital banking registration,
activating the customer’s online, mobile and SMS
banking services. Account holders can access their
money immediately from any local bank account via
SelfPay, iTunes and Google Play, and settle their
phone bills using Gulf Bank’s mobile banking appli-
cation. For any of their banking needs, Red Account
users can also access Gulf Bank’s ATM and ITM
network spanning many branches.

News in brief

Germany agrees to pay deal 

FRANKFURT: Germany struck a deal over
pay with public-sector unions that will cover
about 2.3 million workers employed by munici-
palities and the federal administration. The
Verdi union and public employers said they
had agreed an inverse sliding scale of pay
gains, from plus 4.5 percent for the lowest
income bracket to plus 3.2 percent for the
highest bracket. The agreement will run until
the end of 2022. — Reuters

Argentina mulls slow devaluation

BUENOS AIRES: Argentina’s economy min-
ister Martin Guzman vowed to maintain a slow
rate of currency devaluation despite rising
pressure on the peso and tumbling foreign
reserves. Argentina had a “serious problem”
with its fiscal deficit because of the coron-
avirus pandemic, but the real economy is
showing “signs of recuperation” and the
devaluation did not reflect the true condition
of the country’s macroeconomy, Guzman said
in an interview with Radio con Vos. He
acknowledged that currency devaluation
expectations hurt the economy, but said
exchange stabilization could not be achieved
“from one day to the other.” —Reuters

Germany wants strong actors for 5G 

BERLIN: The EU supports the idea of free
competition but must be vigilant when its secu-
rity interests are affected, Germany’s economy
minister said when asked whether sidelining
China’s Huawei on the 5G mobile network
expansion could lead to a competitive disad-
vantage. He is not against Huawei, said Peter
Altmaier after a video conference of European
Union competition ministers on Friday.
However, strong European actors were needed
in this segment, he added. — Reuters

Manila to allow foreign investors

MANILA: The Philippines’ coronavirus task
force has approved the entry of foreign investors
to the Southeast Asian nation starting from Nov.
1, the presidential spokesman said on Friday.
Foreigners with investment visas from Philippine
agencies would now be allowed entry, after the
country imposed travel curbs in February to
stem the spread of the novel coronavirus, presi-
dential spokesman Harry Roque said in a tele-
vised address. The easing of travel restrictions is
among a slew of relaxed rules announced on
Friday to help the country’s battered economy
recover from recession. —Reuters

IranAir relaunches European flights 

DUBAI: Flag-carrier IranAir is resuming its
European flights which had been suspended in
March because of the coronavirus pandemic, an
airline spokesman told the state news agency
IRNA. Scheduled flights to England, France,
Austria, Germany, and Italy are among flights
being resumed, Hossein Jahani told IRNA.

“IranAir now has about seven scheduled
European routes,” he said. Iran’s health ministry
on Friday reported a record 6,134 new coron-
avirus cases for the previous 24 hours, bringing
the national tally to 556,891 in the Middle East’s
hardest-hit country. — Reuters

KUWAIT: Ashok Leyland recently rolled out its
2000th Oyster into GCC market from its Ras Al-
Khaimah factory in the UAE. The 3rd largest global
bus manufacturer launched three variants of 32-
seater Oyster in Staff, School and Luxury category
in 2017. Since then, the Oyster bus has attracted
customers with its positioning of 32 seats with
uncompromising Reliability and unmatched
Durability.  

The product has successfully penetrated con-
struction segment, leasing companies and in school
to win the hearts of customers with its higher earn-
ing per seat and lowest cost of operation. The pas-
sengers are also equally delighted with its
ergonomic seats with heavy Duty air conditioning
much need in this high ambient environment.

Bahrah Trading Company (BTC), a subsidiary of
Al-Sayer Holding, sole authorized distributor in
Kuwait celebrated the milestone with customers
who were part of the Journey and felicitated the
2000th Oyster Buyer in Kuwait. 

BTC is proud to have Oyster buses operating
with powerful business houses in Kuwait. Now,
Oyster bus has become ubiquitous in Kuwait’s city,
add beauty to the landscape and strength to the
operators’ balance sheet. 

Nitin Seth, Chief Operating Office, Ashok
Leyland, on 2000th Oyster roll out remarked “This
milestone is a true reflection of delivering
Customer value and driving customer focus in
every aspect of our business. At Ashok Leyland,
we constantly innovate and deliver products that
will positively impact total cost of ownership to
customer.  The 2000th Oyster in GCC, has boost-

ed our confidence to launch new products in the
24-26seater space.  You will hear from us shortly
about this.  I am sure, the customers will find our
new products delivering superior value and bene-
fits to their operations We are excited about this
journey in Kuwait.” “This milestone is a true
reflection of delivering Customer value and cus-
tomer focus in every aspect of Bahrah’s business.
The 32-seater bus powered by time tested ‘H’
Series engine with Rugged 6 speed gear box and a

power AC is the perfect value proposition to the
customer supported with strong after-sales net-
work from Bahrah.  We are upbeat about Ashok
Leyland’s next range of products in Light commer-
cial vehicle space and Al Sayer brand stands for
customer profitability” said Elie Andraos, General
Manager BTC. 

Bahrah Trading Company is a subsidiary of Al-
Sayer Holding, which was acquired by the group in
1976 - at a time when it was a supplier of heavy

equipment to the oil industry. Today, it has evolved
into a market leader, serving a wide spectrum of
clients in the construction, oil and industrial sectors
within Kuwait. 

Ashok Leyland is a leader in India’s commercial
vehicle industry. Ashok Leyland, flagship of the
Hinduja group is (the 2nd largest manufacturer of
commercial vehicles in India, the 3rd largest manu-
facturer of buses in the world, and the 10th largest
manufacturers of trucks) guiding the country’s
commercial vehicle profile by introducing tech-
nologies and product ideas that have gone on to
become industry norms. 
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Bahrah, Ashok Leyland celebrate 
2,000 Oysters on-road in GCC

Ashok Leyland rolls out 2,000th Oyster bus from its RAK factory

Mohammad Al-Qattan 

In this file photo taken on July 16, 2008 former Samsung group chairman Lee Kun-Hee
(center) is surrounded by reporters as he leaves a court in Seoul. Lee died on October 25
at the age of 78, the company said. — AFP

More US firms offer
earnings guidance 
NEW YORK: With earnings season in full swing,
more companies are again offering earnings guid-
ance, signaling to investors that some corporations
are adapting to uncertainty about a global pandemic
that may extend deep into next year. Overall, 73
companies in the S&P 500 index have offered guid-
ance this quarter so far, up from last quarter’s 65
pre-announcements but well below the 170 compa-
nies that typically offer guidance, according to
Refinitiv data. The companies offering guidance are
giving the most bullish expectations in Refinitiv data
going back to 1997.

“If a company is able to offer guidance it shows
that they’re able to have a better idea of what’s com-
ing down the road,” said Charlie Ripley, senior
investment strategist at Allianz Investment
Management. The market has been buffeted by
cross-currents related to the looming Nov 3 US
presidential election, drawn out fiscal stimulus talks
in Washington and a resurgent pandemic. Still,
investors appear more hopeful in recent months.

Fifty percent of high net worth U.S. investors sur-
veyed by UBS Global Wealth Management voiced
optimism on the economy, up from 41 percent three
months prior, with 55 percent optimistic on stocks,
up from 44 percent. The S&P 500 index is up nearly
7 percent year to date, including a 2.2 percent gain
since the start of October.

So far this quarter, shares of AT&T Inc, Verizon
Communications Inc and Quest Diagnostics Inc have
rallied after each company gave investors updated
guidance on how they expect to fare over the next
fiscal year. “It’s not surprising we’ve had so many
beats this quarter because we entered the season
with very little guidance,” causing analysts to slash
their estimates, said Katie Nixon, chief investment
officer at Northern Trust Wealth Management.

“Now we’re seeing how companies expect to be
able to navigate through the challenges of the year
ahead,” she said. Investors next week will wade
through the busiest period of earnings season so far,
with companies ranging from Beyond Meat Inc and
Microsoft Corp to Pinterest Inc scheduled to report
results.

Microsoft, in particular, should outperform its
conservative guidance thanks to strong PC ship-
ments and growth of its Azure cloud computing
platform, said J. Derrick Wood, an analyst at Cowen.

“The set-up feels more compelling as the bar was

reset last quarter and as macro conditions are
improving,” he said. Nearly 86 percent of companies
that have reported earnings so far have beat analyst
expectations, a rate 20 percentage points higher
than the average beat rate since 1994, according to
Refinitiv data. Still, investors like Nixon say they are
looking past beat rates and focusing on companies
that can improve or maintain measures such as refi-
nancing debt, raising cash, and controlling costs
regardless of the pandemic’s trajectory or a break-
through in stimulus talks.

The White House and congressional Democrats
remain in negotiations for another coronavirus relief
bill, though Senate Majority Leader Mitch
McConnell has signaled he may not bring the bill to
the floor until after the election. — Reuters


