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Honda Alghanim displays youth cars 
CRV and CIVIC at the Scientific Center

London hopes for bright 
tech future despite Brexit

NARATHIWAT: Thai women look for shoes at a shop ahead of Eid Al-Fitr celebration on the last week of the holy month of Ramadan in the southern province of Narathiwat. —AFP

GBK extends best 
wishes for Eid Al Fitr 
KUWAIT: As per the approved guide-
lines set by the Kuwait Banking
Association (KBA), all Gulf Bank branch-
es and its head office will be closed on
both Sunday and Monday, 17 and 18
June, and will resume its regular working
hours on Tuesday, 19 June 2018.
Assistant General Manager for External
Communications at Gulf Bank Mr Ahmed
Al Ameer, said: “Our customers will continue to be served round-
the-clock through its dedicated Customer Contact Center, which is
reachable by dialing 1805805. On behalf of the bank, I would like
to express my appreciation and gratitude to our Customer Contact
Center team who spare no effort to ensure our customers are well
served and their queries are immediately answered” 

Moreover, Gulf Bank’s Interactive Teller Machines (ITMs) will
be available during the Eid holidays from 10am till 3:30pm in
Jabriya, Adan, Fahaheel (Al Ghanim Electronics), and AlSalam
(South Surra). Clients can also place any query using the newly
launched WhatsApp service on 65805805 or access the Bank’s
online portal, (www.e-gulfbank.com) to find out more about the
latest products and services; or download the Mobile Banking
App’s (App store/Android) to monitor accounts and conduct self-
service banking transactions, or view its social media channels. 

PARIS: An oil production shortfall in Iran and
Venezuela may force OPEC and Russia to decide later
this month to open their taps, the International Energy
Agency said yesterday. Even if the supply gap, trig-
gered by the return of US sanctions on Iran and a major
political crisis in Venezuela, is plugged, the oil market
will likely remain vulnerable to disruption next year, the
IEA warned.

US President Donald Trump in May announced he
would pull out of a landmark 2015 nuclear agreement
with Iran that had eased sanctions on the oil giant.
Pumped further by global trade war fears, oil prices
have since surged to multi-year highs, only to then fall
back again somewhat, the IEA said.

Prices peaked in late May, scraping the $80 per bar-
rel level on the Brent futures contract and $72.24 on the
West Texas Intermediate. Barely recovered from the
roller coaster ride of recent weeks, traders are holding
their breath for the June 22 meeting of oil ministers
from OPEC member states in Vienna.  OPEC and Russia
decided together in 2016 to cut their supply in order to
push prices up following a crash in prices induced by a
global crude production glut. But the Paris-based IEA,

echoing statements from oil producers as well as ana-
lyst comment in recent weeks, said there may be a
change to the so-called Vienna agreement.

OPEC flows were already higher in May, led by
Saudi Arabia, the IEA said, adding that the oil kingpin
was still in compliance with the Vienna deal caps.
Citing “people briefed on the discussions”, Bloomberg
yesterday said Saudi Arabia has floated several oil
output hike plans to fellow cartel members. On the
sidelines of the opening match of the World Cup
Friday, President Vladimir Putin and Saudi Crown
Prince Mohammad bin Salman will meet to discuss oil
policy, Bloomberg added.

Lessons from history 
However, as previous OPEC meetings have shown, it

is impossible to accurately predict the outcome of the
high stakes negotiations, with oil giants appearing to
play on rumors to move the markets. Sounding a cau-
tious note, the IEA said in its report: “We have looked
at a scenario, not a forecast, showing that by the end
of next year output from these two countries
(Venezuela and Iran) could be 1.5 mb/d (million barrels

per day) lower than it is today.” It added: “To make up
for the losses, we estimate that Middle East OPEC
countries could increase production in fairly short
order by about 1.1 mb/d and there could be more out-
put from Russia on top of the increase already built
into our 2019 non-OPEC supply numbers.”

The IEA nonetheless warned that whatever the
outcome of the summit, “the market will be finely bal-
anced next year, and vulnerable to prices rising higher
in the event of further disruption”. It added: “We sup-
port all efforts to minimize supply disruptions that, as
history shows us, are not in the interests of either pro-
ducers or consumers.”

The IEA meanwhile revised upwards its estimate
for 2018 non-OPEC growth to 2 mb/d, and to 1.7
mb/d in 2019. “The United States shows by far the
biggest gain (about 75 percent of the total across
2018 and 2019), but recently this expansion has not
been without stress,” the report said, referring to a
gap in recent weeks between the US and European oil
futures contracts. The IEA report comes a day after
OPEC warned of “considerable uncertainty as to
world oil demand”. 

Trump accuses OPEC 
US President Donald Trump yesterday accused the

Organization of Petroleum Exporting Countries of driv-
ing up oil prices, in a fresh swipe at the cartel’s agree-
ment to cap production. “Oil prices are too high, OPEC
is at it again. Not good!” he wrote on Twitter. Oil prices
peaked in late May, hitting the $80 per barrel ceiling on
the Brent futures contract and $72.24 on the West
Texas Intermediate. Traders are holding their breath for
the June 22 meeting of oil ministers from OPEC member
states in Vienna.  In April Saudi Energy Minister Khaled
al-Faleh said the global market has the capacity to
absorb higher oil prices-a remark that drew a swift
reaction Trump. “With record amounts of Oil all over
the place, including the fully loaded ships at sea, Oil
prices are artificially Very High! No good and will not
be accepted!” Trump tweeted on April 20.

OPEC producers and non-OPEC countries struck a
deal in 2016 to trim production by 1.8 million barrels
per day to reduce a global glut of oil. The deal, which is
due to run out at the end of 2018, has succeeded in
boosting oil prices above $70 a barrel from below $30
a barrel in early 2016. —AFP

Iran supply gap to dominate OPEC
Trump accuses OPEC of driving up oil prices

Ahmed Al Ameer

Family Business
Council - Gulf
welcomes a new
chairman
KUWAIT: The Family Business Council - Gulf (FBCG), the
leading membership organization for GCC family busi-
nesses, has announced the appointment of Omar K
Alghanim as its new Chairman of the Board of Directors.
Omar K Alghanim will succeed HE Abdulaziz Abdullah Al
Ghurair, the founder of the organization who served as
Chairman of the board since April 2013. HE Al Ghurair will
continue to sit on the board to support the organization
and provide advisory support on the strategic direction. 

Commenting on the announcement HE Abdulaziz
Abdullah Al Ghurair said: “We are proud of the Family
Business Council - Gulf’s accomplishments over the last
five years. With the support of the Board of Directors and
FBCG founding members, we have built an organization
capable of effectively addressing the challenges of GCC
family businesses.”

HE Al Ghurair added: “With a clear vision in place, an
exciting future lies ahead for the organization. We wel-
come our new Chairman to continue this journey, and we
wish him all the best in shaping the future of FBCG.” Omar
K Alghanim, CEO of Alghanim Industries and Chairman of
Gulf Bank, has served as a board member of FBCG, and

has been part of the executive committee of the board
since the organization’s establishment in 2013.   

Omar K Alghanim, Chairman-elect of FBCG Board of
Directors, said: “I am honored to have been selected by
the FBCG Board of Directors to serve as Chairman, and
to work alongside these talented and visionary industry
leaders. His Excellency Abdulaziz Abdullah Al Ghurair
has left behind a strong and long-lasting legacy, for
which we are all grateful. His dedication and leadership
has played an instrumental role in successfully launching
a productive platform for GCC family businesses.
Moving forward, I know we can continue to count on his
guidance and support.”

Omar K Alghanim added: “We’ve accomplished a lot

over the past 5 years and we’ll be building on these suc-
cesses as we move ahead. But family businesses represent
a significant part of the GCC economy and if our work has
taught us anything, it’s that there are real challenges. To
succeed in our mandate, we will maintain a sharp focus on
continuity, collaboration, knowledge sharing and fostering
strategic relationships among our members.” FBCG cham-
pions the prosperity and governance of GCC family busi-
nesses and their future generations to continue to serve
the GCC economy and society. Key activities of the coun-
cil are community building to facilitate productive
exchange between family businesses, next generation edu-
cation and development, and family business research and
publication.

New Chairman of FBCG, Omar Alghanim speaking to the
audience.

Omar K Alghanim alongside Abdulaziz Al Ghurair. 


