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KUWAIT: The United Arab Emirate’s economic activity
is estimated to have declined by 6.6 percent in 2020,
reflecting a drop in both non-oil GDP (roughly 70 per-
cent of total GDP) by -5.1 percent on COVID-19 fallout
and the oil sector by -8.5 percent due to OPEC+ pro-
duction cuts. Total GDP contracted in 1H20 by 3.9 per-
cent y/y as non-oil GDP fell by 6.0 percent, at a time
where movement restrictions and health-related closures
were more prevalent, hurting the hospitality, transporta-
tion, and wholesale and retail trade sectors (about 30
percent of GDP).  The UAE has done extremely well on
vaccinations, standing among the best worldwide per-
formers while avoiding strict closures and curfews.
Vaccination deployment, with more than half of the pop-
ulation (52 percent) covered by mid-March, boosts re-
opening and reduces pressures on key sectors. As such,
the recovery in 2021 could come from a rebound in the
tourism and hospitality sector, although the extent of this
recovery hinges on global recovery. 

Non-oil GDP is expected to grow 3.3 percent in 2021
and 3.5 percent over the medium term, on average, ben-
efiting from Expo 2020 and the recovery in global
demand. Oil GDP could decline 2.9 percent in 2021 as oil
production is expected to reach 2.7 mb/d due to the
OPEC+ agreement. In the medium term, oil GDP could
grow by 5 percent as output cuts are eased and refining
capacity are expanded (Ruwais and Jebel Ali refinery
upgrades and BPGIC’s Phase 3), adding about 1.2 mb/d
to refining capacity.

Recovery and loose monetary policy 
Monetary policy is expected to remain accom-

modative over 2021-23 in tandem with Fed policy, giv-

en the Dirham peg to the US dollar. This should also
help a return to positive growth for private sector
credit of 3.5 percent in 2021, after a decline of 2.2 per-
cent in 2020. Total domestic credit is expected to
grow by around 4.0 percent over the medium term,
supported by credit demand from government-related
firms, the stabilization in the real estate market, and the
broader recovery in the non-oil sector. 

With modest increase in demand in 2021 and possi-
ble further decline in expat population and with it a fall
in rents (34 percent weight in CPI basket), consumer
price inflation could remain slightly negative (-0.5 per-
cent), compared with -2.1 percent in 2020. The fall in
housing rents could start bottoming out this year, then
gradually pick-up in 2022-23 as real estate oversupply
issues ease. Inflation is projected to hover around 1

percent over the medium term.  

Fiscal and external balances 
Large government stimulus packages with lower oil

prices pushed the fiscal deficit to an estimated 7.1
percent of GDP in 2020. The fiscal and monetary sup-
port worth a combined 18 percent of GDP have
helped in alleviating some of the pressures on the
economy. Some of these measures aimed at reducing
business costs through lowering/waiving fees, as well
as supporting SMEs. The deficit, still reasonable by
regional standards, should narrow to 3.3 percent of
GDP in 2021 as spending is expected to fall across
emirates by at least 5 percent on lower budgeted out-
lays by both federal and local governments. Based on
a recovery in oil prices to $60/bbl, the deficit could

record a small surplus of 1 percent of GDP by 2022.
Benefiting from low interest rates globally and a
strong credit standing, UAE issued more debt in 2020
than before to finance the fiscal deficit. Abu Dhabi had
the lion’s share at $15.1 billion benefiting from its
extremely strong credit profile, while the Emirates of
Dubai and Sharjah also issued around $2.0 billion.
Yields for these bonds ranged from 0.75 percent to
4.0 percent with maturities from 3-50 years. Yet, the
public debt to GDP (excl. GREs) remains relatively
low at estimated 38 percent, and is susceptible to
decline in 2022-23 as the government benefits from
expected oil prices and higher growth with the fiscal
position returning to surplus in 2022-23. These same
factors and expected pick up in external demand
could lead to a recovery in tourism and should return
the external current account to balance in 2021 and
surplus in the following two years, after registering a
deficit of -2.8 percent of GDP in 2020. 

Positive outlook though uncertain
The UAE’s status as an international hub for trade,

travel and tourism mean that it would stand to benefit
from a rapid global economic recovery. A successful
Expo 2020 along with continued policy agility that
responds to developments in a timely manner could
have a lasting positive impact on the economy and
increase its resilience. On the downside, a possible
reversal of US monetary policy sooner than expected
due to inflation concerns in addition to slow global
growth along with  renewed weakness in oil prices and
lingering government-related entity contingent liabili-
ties could hinder growth prospects.

Rapid vaccine rollout in UAE to 
underpin its economic recovery
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KUWAIT: National Bank of Kuwait (NBK) is keen to
provide exceptional rewards to its customers all year
round. In this context, the bank announces providing
an exclusively unique shopping experience for NBK
customers during the holy month of Ramadan, in
cooperation with the Union of Consumer Cooperative
Societies (UCCS), when shopping at the coop soci-
eties all over Kuwait.

In the campaign scheduled from 1st of April to 15th
of May, customers will get a 15 percent cashback on
their purchases from coop societies when using digital
payment solutions (Samsung Pay, Garmin Pay & Fitbit
Pay), and 5 percent cashback when using eligible NBK
credit/prepaid cards.

On this occasion, Hisham Al-Nusif, Deputy General
Manager of Consumer Banking Group at National
Bank of Kuwait, said: “We congratulate our customers
with the approaching holy month of Ramadan. At
NBK, we always care to share moments with our cus-
tomers all year round by providing exclusive rewards

that suit their needs.” Al-Nusif praised the coopera-
tion with UCCS, affirming that NBK strives to harness
all its capabilities and its strong relationships with
leading institutions to provide exceptional services
and offers to the bank’s customers.

“We are rewarding our customers for their use of
eligible digital payment solutions and credit/prepaid
cards, as part of our efforts to keep them safe and
promote the use of NBK’s cutting-edge digital pay-
ment solutions,” he added. Al-Nusif emphasized that
NBK is committed to organize outstanding campaigns
for the bank’s customers from eligible NBK
Credit/Prepaid Cardholders all over the year, which
contribute to offer them a unique lifestyle matching
their expectations and meeting their needs.

On his part, Fahad Al-Keshty, the UCCS Chairman
said: “We congratulate the people of Kuwait as we are
approaching the holy month of Ramadan, and express
our pleasure with cooperation with a leading institu-
tion of NBK’s stature, and contributing to provide the
bank’s customers with a special shopping experience.”

Al-Keshty emphasized that coop societies are
always ready to meet all consumers’ needs during
Ramadan and to provide special offers commensurate
with this occasion. Customers wishing to participate in
this campaign can register through NBK official web-
site, and spend a minimum of KD 400 on total pur-
chases made during the campaign period, and each
customer will receive a cashback up to KD 100, KD
50 for each payment method, respectively. NBK
Credit Cards are the best and convenient method to
make payments and give customers access to many
benefits, especially when using their credit card in
shopping, including NBK Rewards Program, NBK
Miles Program, NBK Secure Shopping, extended war-
ranty, just to name a few. 

NBK offers 15% cashback on 
purchases from all coop societies

MC20 wins ‘Best of 
the Best’ at Red Dot 
Awards - Product 
Design 2021
MODENA: The new Maserati MC20 receives the
prize for “Best of the Best” at the Red Dot Awards
2021 in the Product Design category. The Red Dot
Awards is an international design competition run by
Design Zentrum Nordrhein Westfalen in Germany,
which has been assessing and selecting the most aes-
thetically exciting, functional, intelligent, innovative
products from all over the world since 1955. 

Every year, this prestigious competition rewards
excellence in the field of product and brand design and
communication at the global level, with criteria con-
stantly updated to the socio-cultural context. A jury of
50 international experts chooses products in almost
fifty different categories, from fashion to accessories
and from furnishings to vehicles.

Maserati CEO Davide Grasso stated: “Our mission
was to develop a car that would be remembered in the
future as the model that launched the Maserati New
Era. And I think we’ve achieved our goal with MC20.
Maserati is innovative by nature, powered by passion
and unique by design: the new super sports car
embodies all these values and is a watershed, the
founding model of this new phase in the Brand’s histo-
ry.” Klaus Busse, Head of Maserati Design, added: “We
are honored to receive this coveted accolade, which
recognizes the work of an entire team who have
worked hard on this unique project, creating a car that
opens a new chapter in Maserati’s history.”

MC20, designed by the Centro Stile Maserati in
Turin, is a mix of elegance and sporting prowess, a
genuine masterpiece of style, which inaugurates a new
Era for the Trident Brand.  The focus on performance
led to the conception of a car with a distinct personali-
ty, with refined aerodynamics and unmistakable lines
that render it unique. The new super sports car repre-
sents the pure form of speed, with Maserati style: a
work of sculptural engineering, showing the way to the
Brand’s aesthetic future. 

MC20 is innovative by nature, and every design
detail is functional: the butterfly doors are not only
stunningly beautiful, but they also improve the car’s
ergonomics and enable optimal access to and from the
cabin. Developed by the Maserati Innovation Lab and
built at the historic Modena plant, Maserati MC20 is
genuinely an all-Italian car.

A car whose superb looks conceal an uncompro-
misingly sporty soul, with the new 630 hp V6 Nettuno
engine that delivers 0 to 100 km/h acceleration in
under 2.9 seconds and a top speed over 325 km an
hour. The patented engine was conceived, developed,
designed and built entirely by Maserati, and uses a
pre-chamber combustion technology derived from
Formula 1 engines. 

Hisham Al-Nusif Fahad Al-Keshty

KUWAIT: Gulf Bank will be conducting its first quar-
terly Al-Danah account draw of the year on Thursday
(April 15, 2021) to announce the lucky winner of the
KD 100,000 prize. The quarterly draw will be held in
the presence of representatives from both the Ministry
of Commerce and from
Ernst & Young.  Gulf Bank’s
General Manager of
Consumer Banking,
Mohammed Al-Qattan,
commented: “We are
thrilled to reveal the winner
of Gulf Bank’s Al-Danah
quarterly draw, the lucky
customer who will receive
the KD 100,000 prize.
Although this is our first
quarterly draw of the year,
customers have a chance to
win with an Al-Danah account year-round, with draws
on a monthly, quarterly and annual basis! I would like
to remind and encourage all Gulf Bank customers to
save using an Al-Danah account, which they can open
and deposit into online through the Gulf Bank app, or
by visiting one of our branches.”

The Al-Danah account is one of the most rewarding
savings accounts in Kuwait, with its periodic draws
that award valuable prizes and its many advantages for
account holders. Gulf Bank’s Al-Danah account offers

monthly opportunities to win KD 1,000 to ten lucky
winners, in addition to two quarterly draws with KD
100,000 prizes each, a semiannual draw prize of KD
1,000,000 and a grand draw prize of KD 1,500,000.

Numerous benefits
The Al-Danah account is the only account that

rewards customers for their loyalty by providing loyal-
ty chances. Loyalty chances are the total chances
gained in the previous year, which are then transferred
to the current year to reward customers for their loyal-
ty to the Bank. Accordingly, all chances gained by
existing Al-Danah customers in 2020 have been trans-
ferred to the 2021 draws, and this will be repeated in
2022 onwards. Terms and conditions apply. It is also
worth noting that all account draws are attended by a
representative from the Ministry of Commerce and
Industry, with the quarterly and annual draws also
reviewed by Ernst & Young.

Annual grand prize
To increase their chances of winning, account hold-

ers must either maintain the minimum deposit amount
of KD 200, or increase their Al-Danah savings - the
higher the balances in an account, the more chances
accumulated over time. Gulf Bank’s Al-Danah account
holders also have the opportunity to enter and win
cash prizes all year long through monthly, quarterly
and annual draws.

Ooredoo Kuwait 
reveals winner of 
‘ANA Plans’ draw
KUWAIT: Ooredoo Telecom, the first to introduce
innovative digital services in Kuwait, with the support
of Ministry of Commerce and Industry, has announced
the winner of the valuable prize of the “ANA Plans”
draw, while taking into consideration all the health
guidelines requirements for social distancing and pre-
vention set by the official authorities.

The winner, Amjad Bannoura won an all-expenses
paid trip to Maldives for two persons including; flight
tickets and accommodation for three nights in a luxury
hotel. The ANA Plans Contest started 20 December
2020 until 18 February 2021, as a customer-centered
initiative that offers Ooredoo customers the opportu-
nity to win valuable prizes. Ooredoo is the first opera-
tor in the State of Kuwait to launch a personalized
mobile plan, which provides an all-digital, individually
customized mobile product that gives customers com-

plete control of their mobile plans and digital worlds,
and makes it easier to buy, manage, share and pay for
Ooredoo digital services directly from their mobile
phones. ANA gives customers the freedom to pick and
choose what they want in their plans. Customers can
either choose from the ANA bundles, or they can cus-
tomize and build their own plan - choose minutes,
internet and other features that best suit your needs.
Customers can do it all through the My Ooredoo App
with a few taps, and Ooredoo will deliver their ANA
SIM to their doorstep for free.

Naser Al-Abdullah, Manager, Advertising and
Marketing Communications, Ooredoo Kuwait, said: “As
part of our constant endeavor to strengthen the rela-
tionship between us and our customers, we make sure
to efficiently and relentlessly communicate with our
customers, gauge their expectations and then mirror
and respond appropriately. Thus, we are committed to
providing our customers with ongoing contests, offers,
and rewards that fulfill their desires and goes in line
with their lifestyle.”

“At Ooredoo Kuwait, we aspire to create a passion-
ate community of customers who are eager for more
and cannot wait to see our upcoming products, servic-
es, and rewards” Al-Abdullah added. 

Gulf Bank to announce Al-Danah’s first 
quarterly draw winner of KD 100,000

Mohammed Al-Qattan


