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KUWAIT: Ahli  United Bank -  Kuwait-
announced today that is has sponsored
the first national retirement experiences
investment conference, which took place
on May 30th at the JW Marriott Hotel. The
event,  which was patronized by His
Excellency Marzouq Ali  Al  Ghanim,
Speaker of the Kuwait National Assembly,
was organized by the National Project for
Retirements, and attended by a number of
government leaders and representatives
from various authorities operating in
retirement.

The Bank’s sponsorship reflects its keen
interest in honoring professionals who have
retired and who have contributed to Kuwait

over many years. Retired professionals have
a wealth of knowledge and expertise that
must be invested for the collective benefit of
the nation. 

Ahli United Bank’s social responsibility
role and commitment towards retired pro-
fessionals is of paramount importance, and
one which reflects its continued dedication
towards providing the retirees with tailored
services that accommodate their banking
needs. The Bank’s participation in this and
similar events is part of its continued social
program that mirrors its commitment to all
segments of the local society in the provi-
sion of Sharia’a compliant financial services
solutions.
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DUBAI: Adel Abdulwahab AlMajed, Vice Chairman
and CEO of Kuwait-based Boubyan Bank, rang the
market-opening bell today to celebrate the listing
on Nasdaq Dubai of the bank’s first ever Sukuk
issuance, valued at $250 million. The issuance,
which was more than five times oversubscribed,
marks the first Sukuk out of Kuwait since 2007,
first Kuwaiti bank Sukuk and the first Basel III com-
pliant Tier I Sukuk worldwide. It is also the first Tier
I Sukuk out of the region in 2016.

The listing by a prominent GCC financial insti-
tution underlines Dubai’s status as the global
leader for Sukuk listings, with a total nominal val-
ue of $44.06 billion from issuers in the Middle East
and beyond.

The bell-ringing ceremony took place in the
presence of His Excellency Essa Kazim, Governor
of Dubai International Financial Centre (DIFC),
Secretary General of Dubai Islamic Economy
Development Centre (DIEDC), and Chairman of
Dubai Financial Market (DFM); and Hamed Ali,
Chief Executive of Nasdaq Dubai. 

HE Essa Kazim, Governor of DIFC, Secretary
General of DIEDC and Chairman of DFM, said:
“This listing by a major Kuwait entity further

advances cooperation between GCC states in
the capital  markets sector,  as well  as the
growth of Dubai as the global Capital of the
Islamic Economy under the initiative launched
by His Highness Sheikh Mohammed Bin Rashid
Al Maktoum, UAE Vice President and Prime
Minster, and Ruler of Dubai. Dubai looks for-
ward to welcoming further listings from GCC
and other issuers that will facilitate their suc-
cess and enhance mutually beneficial econom-
ic development.” 

AlMajed of Boubyan Bank said: “Boubyan
continues to be one of the fastest growing
banks in Kuwait and the listing of our Sukuk on
the region’s international exchange enhances
our global profile and strengthens our links to a
wide range of Islamic and other investors
around the world.  Nasdaq Dubai provides our
inaugural Islamic bond with high visibility in a
respected listing environment regulated to
international standards.”  

Boubyan Bank’s $250 million Sukuk listed on
Nasdaq Dubai on May 17. It was the 8th Sukuk
listing on the exchange so far in 2016.  

With Sukuk issuance taking a growing share

of the debt markets in the GCC and many other
countries, Dubai’s role as a centre of excellence
for listing Islamic instruments is poised for fur-
ther expansion. 

Total new Sukuk issuance with a maturity of
more than 18 months in the GCC, Malaysia,
Indonesia, Turkey, Singapore and Pakistan
reached $11.1 billion  in the first quarter of 2016,
according to Fitch Ratings. This amounted to 39%
of total bond and Sukuk issuance in those coun-
tries in the quarter, which was the highest pro-
portion for eight years.

Mr. Saleh Al Ateeqi, Chief Executive Officer of
Boubyan Capital Investment Company,  said:
“Boubyan Capital ensured that the first Sukuk
issuance to be managed by the company was the
Boubyan Bank issuance, because this is a very
unique event, being the first issuance of Sukuk in
the world for the enhancement of Tier 1 Capital in
compliance with the requirements of Basel III.
Despite the circumstances surrounding the inter-
national economy, the company managed,
thanks to God, with its young national cadres and
expertise, to market the Sukuk within a record
time and succeeded in managing the issuance.”
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KUWAIT: Warba Bank, the fastest growing
bank  in Kuwait offering a wide spectrum  of
banking and investment services compatible
with the Islamic Shariah on local  and interna-
tional levels, is keen to invent intelligent
banking solutions that would  add value to
customers transaction; keeping that in mind,
Warba Bank announced the launch of its new
masterpiece service: Super Savings Account,
which has been designed according to high
standards of quality and innovation for the
prime aim to meet the progress in the bank-
ing fields as well to diversify its products.

The new account offers a range of privilege;
money deposited in the account are invested.
The minimum opening balance for the account
should be KD 1000 or equivalent in Dollars, this
will enable the customer to obtain a debit card
and a credit card (Visa and MasterCard); he can
as well transfer his salary to it. This Super
Savings Account from Warba Bank allows indi-
viduals under 18 years old to get on their own
after the approval of their parents

Regarding the new account, Warba stated
that its portfolio of accounts  receive a posi-
tive echo in their midst, for example, Al

Sunbula account which gives an added value
to other services and products through the   6
cash prizes it offers on a monthly basis, what
gives the customer greater opportunities to
achieve his dreams considering that he would
be able to double his chances of to enter the
monthly draw by maintaining the balance
above the minimum amount required and
without carrying out the withdrawal or trans-
fer within the period required

The bank is so careful to promote the prin-
ciple of savings among customers what
incites it to constantly develop saving solu-
tions that cater to customers’ expectations
and at the same time educate them about
saving strategy. It’s been noted that Warba
Bank is characterized by quality banking solu-
tions; the bank is keen to provide its cus-
tomers with topnotch solutions that would
increase the value of their banking transac-
tions. These solutions are marked with
extreme flexibility, easiness and are time con-
suming. Warba Bank continues to enrich the
Islamic banking sector in Kuwait by offering
unprecedented products and services which
meet customer diversity requirements.

TOKYO: Japan’s prime minister yesterday said
he would delay a sales tax hike that threatened
to derail the fragile economy, but analysts said it
highlighted the failure of his years-long efforts
to spark growth.

The decision by Shinzo Abe also drew a
warning from credit rating agency Fitch, which
said it would “undermine the credibility” of
Japan’s commitment to paying down one of the
world’s biggest national debts. Abe had repeat-
edly said he would follow through on the levy
hike, planned for 2017, after it was already
delayed once.

But yesterday he said raising the tariff to 10
percent from eight percent would be pushed
back by more than two years to late 2019, when
he is likely no longer in office. That means the
tough job of raising taxes will be pushed onto
his successor.

Abe insisted that delaying the tax hike
would give Tokyo breathing room to take his
faltering Abenomics growth plan “one step fur-
ther”. “We will do our utmost to create an envi-
ronment conducive to raising the tax from
October 2019,” he said. The Japanese leader-
who swept to power in late 2012 on a pledge to
kick-start growth with his Abenomics policy
blitz-is expected to announce a fresh spending
package within several months.

The top-selling Yomiuri newspaper earlier
said the stimulus could reach 10 trillion yen ($90
billion). Japan’s economy remains weak and
there were widespread fears that another sales
tax hike would hammer the world’s number
three economy by taking a bite out of con-
sumer spending. “It’s hard to say that
‘Abenomics’ has been successful if (Abe) has to
postpone a tax hike,” said Masamichi Adachi,
senior economist at JPMorgan in Tokyo.

Japan’s last sales tax rise in April 2014 was
blamed for pushing Japan into a brief recession.
But critics say it is crucial to shrink a debt moun-
tain that is more than twice the size of the econ-
omy, as social welfare costs balloon in the age-
ing nation.

‘Clear risks’ 
Much of Japan’s debt is held domestically at

low interest rates which have allowed the coun-
try to avoid a Greek-style cash crunch. But a loss
of confidence in Tokyo’s ability to pay its debts
could send interest rates soaring and increase
the risk of a bankruptcy. Ratings agencies have
previously cut Japan’s credit standing over its
debt. Fitch yesterday warned of a possible
move, but said it would await more details on

Tokyo’s fiscal plans “before drawing conclusions
for Japan’s ratings”. By contrast, Standard &
Poor’s said its would not change its rating, not-
ing that there were “clear risks” to Japan’s econo-
my if the tax was raised next year, citing weak-
ness overseas and a strong yen.

Last week at a G7 summit, Abe hinted at the
delay as he warned over a global economic “cri-
sis”. Abe compared it to the situation before the
collapse of Lehman Brothers in 2008, which set
off the global financial crisis. That claim was
rejected by some of his rich nation counter-
parts, and many saw it as a bid to justify delay-
ing the tax hike.

Previously, Abe said his government would
only push back the long-planned tax hike in the
event of “a grave situation”-on the scale of the
collapse of Lehman Brothers or a major earth-
quake. Abe’s blueprint for igniting the once-
powerhouse economy consisted of a mix of
massive central bank monetary easing, govern-
ment spending and efforts to slash red tape.

The plan appeared to work at first as it
sharply weakened the yen, a plus for Japan’s
exporters, and which set off a stock market rally.
But that initial optimism has given way to grow-
ing doubts as the economy struggles to gain
traction over three years later. Japan holds
upper house parliamentary elections in July and
Abe’s time in office ends in September 2018
unless his party approves an exceptional meas-
ure to extend his leadership. — AFP 
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TOKYO: Mitsubishi Materials Corp, one of
dozens of Japanese companies that used
Chinese forced laborers during World War
II, reached a settlement covering thou-
sands of victims yesterday that includes
compensation and an apology. The deal
was signed in Beijing with three former
workers representing the company ’s
more than 3,000 Chinese vic t ims of
forced labor, Mitsubishi Materials said in
a statement.

The victims were among about 40,000
Chinese brought to Japan in the early
1940s as forced laborers to make up for a
domestic labor shortage. Many died due to
violence and malnutrition amid harsh treat-
ment by the Japanese.

Under the settlement, Mitsubishi
Materials will pay 100,000 Yuan ($15,000) to
each of the Chinese victims and their fami-
lies. The victims were forced to work at 10
coal mines operated by Mitsubishi Mining
Corp, as Mitsubishi Materials was known at
the time. Mitsubishi Materials said it would
try to locate all of the victims. The compa-
ny’s payments would total 370 million Yuan
($56 million) if all of them come forward.

Big victory 
Most hailed the settlement as a victory

for their cause. “World War II ended 70 years
ago. Our forced labor case today has finally
come to a resolution. We have won this
case. This is a big victory that merits a cele-
bration,” One of the victims, Yan Yucheng,
87, told reporters.

Representatives of other ex-laborers,
however, said they weren’t convinced
Mitsubishi Materials’ apology was sincere,
citing a desire by Japanese firms to ease
widespread anti-Japan sentiment among
Chinese, many of whom feel the country
has yet to show true contrition for its inva-
sion and wartime atrocities.

“The company did it not for reconcilia-
tion, but to try to relieve the pressure on
the Japanese government,” said Kang Jian,
a lawyer representing 60 former workers
who filed a case against Mitsubishi
Materials in a Chinese court. Responding to
the settlement, Chinese Foreign Ministry
spokeswoman Hua Chunying said Beijing
would pay close attention to how Japan

deals with such matters. “China urges Japan
to adopt a responsible attitude and proper-
ly handle the relevant issue of history,” Hua
said at a daily briefing.

‘Sincere apologies’ 
At the signing ceremony, held at a

downtown Beijing hotel,  Mitsubishi
Materials “expressed its sincere apologies
regarding its historical responsibility to the
former laborers and the apologies were
accepted by the three former laborers,” the
company’s statement said. It promised to
“continue to seek a comprehensive and
permanent solution with all of its former
laborers and their families.”

Mitsubishi Materials also said it would
construct memorials at the sites where the
company’s mines were located and organ-
ize memorial ceremonies. The settlement
comes two years after several groups repre-
senting the victims and their families filed a
compensation lawsuit against Mitsubishi
Materials. The sides negotiated a deal,
though one of the groups, representing 37
plaintiffs, rejected the settlement that was
finally reached, according to Japan’s Kyodo
News agency.

Japan’s government has long insisted
that all wartime compensation issues were
settled under the postwar peace treaties,
and that China waived its right to pursue
compensation under the 1972 treaty with
Japan that established diplomatic relations
between Beijing and Tokyo. Lawsuits filed
in Japan by Chinese and Korean victims of
Japanese wartime aggression, including
former forced laborers and sex slaves, had
previously been rejected.

Japan’s Foreign Ministry acknowledged
the country ’s wartime use of Chinese
forced laborers after wartime documents
were found in the early 1990s. The settle-
ment announced yesterday is the first ever
that Mitsubishi Materials has reached with
former forced laborers. At least two other
Japanese construction companies - Kajima
Corp. and Nishimatsu Co. - have taken simi-
lar steps to compensate smaller groups of
victims. Last year, Mitsubishi Materials apol-
ogized for its harsh treatment of former US
prisoners of war, who were also used by the
company as forced laborers. — AP 
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TOKYO: SoftBank said yesterday it will sell at least
$7.9 billion worth of its stake in Chinese e-com-
merce giant Alibaba, as the Japanese firm looks to
pay down a whopping debt load. The mobile carri-
er, led by colorful billionaire Masayoshi Son, first
invested in Alibaba in 2000, which has since bal-
looned into what is now considered to be the
world’s biggest online retailer. 

In recent years, SoftBank launched an acquisition
streak that saw it pick up an assortment of firms,
including its $16 billion purchase of US-based mobile
giant Sprint. But the buying spree has put pressure
on SoftBank’s finances. Its total debt stood at an eye-
watering 11.92 trillion yen ($106 billion) at the end of
March, nearly tripling from just three years earlier,
according to Bloomberg News.

The firm also announced earlier this year it
would buy back more than 14 percent of its stock
at a cost of about 500 billion yen. SoftBank, which
is Alibaba’s biggest shareholder, said yesterday it
had “approved of a series of capital raising transac-
tions, which involve monetizing a portion of the
shares of Alibaba”.

It called the investment “phenomenally success-
ful” and said the two firms would continue to work
together. The sale will reduce SoftBank’s 32.2 percent
holding in Alibaba to about 28 percent, it said,
adding that proceeds would be earmarked for debt
payments. SoftBank’s move, however, was unexpect-
ed because Son-one of Japan’s richest men-had pre-
viously been cool to the idea of selling down the
Alibaba stake, analysts said. “It was surprising to me
that they were selling the Alibaba stake,” regardless
of the large amount of proceeds, said Jun Tanabe, a
Tokyo-based equity analyst at JPMorgan. “But the
move itself is positive.”

Record $25 billion IPO 
Son and Alibaba’s executive chairman Jack Ma

will remain on the board of each other’s firms. “As
SoftBank looks to strengthen its own balance
sheet, Alibaba determined that it was the best use
of our capital to re-invest in our own business
through an efficient buyback of a large number of
shares in our own company” to benefit sharehold-
ers, the Chinese company said. Alibaba is buying
back at least $2.0 billion worth of the shares that
SoftBank is selling, while $500 million would be
sold to an unnamed “major sovereign wealth fund”,
the Japanese company said.

Another $400 million would be sold to the
Alibaba Partnership, an investment structured to let
SoftBank get cash for its Alibaba shares while main-
taining an interest in the stock, it said. SoftBank has
seen its profits boosted thanks to Alibaba’s record
$25 billion market debut in 2014 in New York.

Meanwhile, Alibaba said this month that revenue
surged 39 percent in the first quarter, defying both
China’s economic slowdown and increasing competi-
tion in the world’s biggest e-commerce market.
Alibaba is China’s dominant player in online com-
merce with its Taobao platform estimated to hold
more than 90 percent of the consumer-to-consumer
market, and its Tmall platform is believed to have
over half of business-to-consumer transactions.

There has been speculation that company
founder Ma, China’s second richest person, plans to
buy Italian football club AC Milan, though he has
joked about the reports. Yesterday’s announcement
came after the Chinese online giant disclosed last
week that US securities regulators were probing its
accounting for possible violations of US securities
laws. SoftBank shares jumped more than 2.5 per-
cent in late morning trading in Tokyo yesterday.
Alibaba’s US-listed shares declined 3.1 percent
Tuesday after the announcement of SoftBank’s
planned share sale. — AFP 
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BEIJING: Ma Wenyi, center holds a photo of his father who was forced to work during
World War II at a mine for Mitsubishi Mining Corp., cries as he talks to journalists outside
a hotel where a press conference was held. — AP

TOKYO: Japanese Prime Minister Shinzo
Abe addresses a press conference at his
official residence. — AP 


