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KUWAIT: Gulf Bank KSCP announced yester-
day its financial results for the first quarter of
2017. The Bank recorded a net profit of KD
9.4 million, an increase of 7 percent over the
same period in 2016. Operating profit
reached KD 29.9 million, 5 percent higher
than Q1 of the previous year and 20 percent
higher than the previous quarter. This was
the Bank’s highest first quarter operating
profit since 2010. Total general provisions on
the balance sheet stood at KD 219 million,
representing nearly 40 percent of sharehold-
ers equity, a resilient cushion on top of a very
healthy capital adequacy ratio of 18.4 per-
cent, while total assets reached KD 5.6 billion.  

Omar Kutayba Alghanim, Gulf Bank’s
Chairman said,” I am pleased to announce
that the Bank started the year positively
with an increase of 7 percent in our first
quarter net profit compared to the same
period of last year. The capital adequacy of
the Bank remains strong at 18.4 percent,
well above the regulatory requirement.
These good results highlight the bank’s
progress quarter after quarter, and confirm
that we are on the right track in delivering
sustainable results. “  

During the first quarter of the 2017, Gulf
Bank held its Annual General Meeting for the
fiscal year 2016. During the meeting, the

shareholders approved a cash dividend of 7
fils per share, an increase of 75 percent com-
pared with 4 fils per share in the prior year.
Gulf Bank continued to be strongly recognized
internationally and locally. In the first quarter
of 2017, the Bank set a Guinness World Record
for the ‘largest prize linked to a bank account
payout in the world’ with its Al Danah account
prize of KD 1 Million. In addition, World
Finance Magazine awarded Gulf Bank with
‘Best Mobile Banking Application - Kuwait’ and
‘Best Digital Bank - Kuwait’. 

Gulf Bank received the “Best Training Plan”
from the Manpower and Government
Restructuring Program for its employee train-

ing programs, surpassing all other private
sector companies in Kuwait. The Bank was
also honored with an ‘Excellence in VIP
Customer Service’ award at the Kuwait Public
Relations and Customer Service Awards.

Alghanim concluded his remarks by say-
ing, “I would like to thank everyone who
has contributed to these good results. I
appreciate the dedication of our manage-
ment and staff, commitment of our Board
of Directors and shareholders, and the
support from the Central Bank of Kuwait. I
also want to thank our customers for their
support and for choosing Gulf Bank for
their financial services.” 

Gulf Bank records an increase 
of 7% in net profit in Q1 2017

Gulf Bank awarded as Best Digital Bank, Kuwait

Omar Kutayba Alghanim

KUWAIT: Jazeera Airways shareholders yesterday approved a
board recommendation to distribute a cash dividend of KD 7
million, equivalent to 35 percent of the share’s nominal value,
for the fiscal year ended December 31, 2016 during the compa-
ny’s 15th Annual General Meeting of Shareholders that was held
at the company’s headquarters. Jazeera Airways had registered
a net profit of KD 10.8 million for 2016, an operating profit of KD
8.8 million, and an operating revenue of KD 52.8 million.
Operationally, the company saw a 0.3 percent increase in pas-
sengers and earned an on-time performance of 94 percent.

Jazeera Airways Board Member Marzouq Jassim Boodai said,
“I am pleased to share with our shareholders that we closed
2016, which was was our sixth year of consecutive profitability,
with a strong and healthy balance sheet that is cash-rich and
practically debt-free. However, that is not to say 2016 was free of
challenges. In the wake of a slowing macroeconomic environ-

ment and the continued oversupply of seats on our routes we
saw pressure on our yields while demand remained buoyant.” 

“Looking forward, we believe that with the product differenti-
ation initiatives we launched in the second half of 2016, along
with our new terminal that is due to start welcoming travelers by
early 2018, we will continue to strengthen our product offering
and gradually help counter the market pressure on our yields.”
Shareholders also approved a recommendation by the Board of
Directors to not pay a bonus to the board members for the fiscal
year ended Dec 31, 2016. 

Shareholders elected the new Board of Directors with three-
year terms. The company’s shareholders voted in a new board
of directors for a three-year term including Chairman Marwan
Marzouk Boodai, Vice Chairman Marzooq Jassim Boodai, and
members of the Board Ahmad Abdalla, Hany Shawky, and
Suhail Homsi.

Jazeera Airways holds 15th Annual
General Meeting of Shareholders

ALLAHABAD, India: An Indian laborer works at a brick factory near Allahabad on the eve of International Labor Day. — AFP


