
British inventor 
Dyson pays $54m 
for Singapore’s 
priciest penthouse
SINGAPORE: British billionaire inventor
James Dyson has paid a reported $54 mil-
lion for Singapore’s biggest, most expensive
penthouse: a three-floor residence with a
rooftop terrace, private pool, and jacuzzi.
His electric appliance company, known for
its bagless vacuum cleaners, hand dryers
and fans, announced this year it was shifting
its global headquarters from England to the
city-state to be closer to Asian markets.

The company also plans to produce elec-
tric cars there, as part of its expansion east
after Britain’s decision in 2016 to leave the
EU. The Brexit-backing tycoon purchased
the 21,000 square foot (1,960 square meter)
“super penthouse” for almost Sg$74 million
($54 million), Singapore’s Business Times
newspaper reported, without cit ing a
source. A land title document seen by AFP
lists Dyson and his wife Deirdre as joint
tenants of the 99-year leasehold property,
with the sale registered on June 20. 

The company confirmed Dyson, 72, had
bought a property in the city. The luxury
home at Wallich Residence sits on the top
three floors of a 64-storey, 290-metre high
tower-the tallest in Singapore-which is in
the business district and has panoramic
views over Singapore, including popular
waterfront area Marina Bay.

It has five bedrooms, each with their own
en-suite bathroom, a private garden and a
viewing deck on the 62nd floor, according
to a sales brochure for the property. It also
has a private lift, storage for 600 bottles of
wine, and a round-the-clock dedicated but-
ler service.

The cost is below a price tag of over
Sg$100 million originally sought for the
property. A Dyson spokesman declined to
give details of the purchase but told AFP:

“Given the decision to locate the head-
quarters in Singapore and the growing
focus of the company’s business in the
region, of course James Dyson has bought
a property there.”

Booming property market 
It is the highest price paid for a condo in

the city-state-where property is among the
world’s costliest-beating the nearly Sg$60
mil l ion paid by Facebook co-founder
Eduardo Saverin for a penthouse in 2017,
according to local media.  Last month, an
11,000 square foot luxury penthouse
reportedly sold for Sg$52 million.  Affluent
and developed, Singapore has long attract-
ed wealthy residents from around Asia and

the world-a trend that has helped fuel a rise
in property prices over the years.

The government has taken steps to cool
the property market-in July last year, they
raised buyers’ fees and tightened loan
requirements. In October, Dyson
announced it had picked Singapore for its
first electric car plant, sparking criticism
from some quarters that the Brexit-sup-
porting tycoon was not investing more at
home. A prototype Dyson electric vehicle is
in the works for 2020, followed by a prod-
uct launch in 2021.

The company insists its decision to move
headquarters from western England is not
due to Brexit but an effort to be closer to a
growing majority of its customers.  — AFP 
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KUWAIT: Gulf Bank K.S.C.P. announced
its financial results for the first half of 2019.
The Bank recorded a net profit of KD 24
million for the first half of 2019.  These first
half results consisted of KD 12.2 million net
profit recorded in the second quarter of
2019 plus KD 11.8 million recorded in the
first quarter of 2019.

This net profit increase occurred as
operating profit grew by 17 percent, from
KD 26 million in the first quarter of 2019 to
KD 30 million in the second quarter of
2019, more than offsetting higher Provisions
/ Impairments.  In addition, over the three-
month period ending 30 June 2019, gross
loans and advances to customers grew by 8
percent on an annualized basis.

Commenting on the results, Omar
Kutayba Alghanim, Gulf Bank’s Chairman
said: “We are pleased with our Bank’s per-
formance in the first half, particularly the
second quarter momentum we saw in both
business segments.  In addition, we are
extremely proud that our Consumer
Business achieved its 12th straight quarter
of loan growth and that has helped Gulf
Bank reach an all-time high on gross cus-
tomer loans and advances.  These results
highlight the Bank’s progress and our abili-
ty to deliver long-term sustainable results
for our shareholders”.

Boursa Kuwait MSCI upgrade 
On the recent news of upgrading Boursa

Kuwait to an emerging market status by
Morgan Stanley Capital International
(“MSCI”), one of the most respectable
global research firms and index providers,
Alghanim commented: “We value the

tremendous efforts of the Capital Markets
Authority, Boursa Kuwait and the Kuwait
Clearing Company for their vital role in
enhancing the investment environment,
accessibility and transparency of our
domestic capital market. The reclassifica-
tion of Boursa Kuwait to an emerging mar-
ket under MSCI will lead to more inflows of
foreign investment funds, diversify the
shareholder base, and improve liquidity.” It
is worth mentioning that Gulf Bank is one of
the Kuwaiti companies on the initial watch-
list of the May 2020 reclassified MSCI
Kuwait Index. In addition, Gulf Bank has
been part of the FTSE-Russel Kuwait sec-
ondary emerging market index since March
2019. “This is great news for Gulf Bank
investors. Being part of these indices cre-
ates an investment opportunity with
enhanced liquidity, fair valuation and diver-
sification of the investor base,” said
Alghanim.   

“A” Credit Ratings 
Gulf Bank continues to be well recog-

nized in terms of its credit worthiness and
financial strength internationally as it is
rated “A” by all four leading credit rating
agencies. 

Fitch: Long Term IDR “A+” rating with
a “Stable” outlook

S&P Global Ratings: Issuer Credit
Rating “A-” rating with a “Stable” Outlook

Moody’s Investor Services: Long Term
Deposits “A3” rating with a “Positive”
Outlook

Capita l  Inte l l igence:  Long Term
Foreign Currency “A+” rating with a
“Stable” outlook. 

Sustainability 
Sustainability continues to play an inte-

gral role in the Bank’s Corporate Social
Responsibility (“CSR”) initiatives. Gulf
Bank’s social responsibility programs
include events focusing on youth and edu-
cation; women empowerment; health and
fitness; and Kuwait’s heritage. “We see
increasing demand from investors, cus-
tomers, regulators and our own employees
around social responsibility and sustain-
ability. We aim to invest in our communities
and engage with our partners to promote
social and economic development that will
ultimately drive sustainable growth in our
beloved country, Kuwait,” said  Alghanim.  

In an ongoing effort to support and
empower the development of Kuwait’s youth
and entrepreneurial spirit, Gulf Bank
renewed their title sponsorship of the
“Company Program Competition” for
INJAZ Kuwait 2019. During the competition,
Gulf Bank hosted students for a workshop

session under the theme of public speaking
and presented the “Best Student Company
Award.” During the summer, Gulf Bank also
launched its 2019 Summer Internship
Program for university students. The pro-
gram blends both practical and theoretical
skills, encouraging students to explore a
career path in Kuwait’s banking sector.

Gulf Bank also demonstrated its commit-
ment to raising awareness for Kuwait’s her-
itage and traditions as part of its ongoing
CSR program. During the second quarter of
the year, Gulf Bank was a proud gold spon-
sor of “Memoirs of a Sailor,” an epic musi-

cal production which took place at the
Sheikh Jaber Al-Ahmad Cultural Centre.

Appreciation  
Alghanim concluded his remarks by stat-

ing: “I would like to thank everyone that
contributed to these results. I would also
like to thank our shareholders and the
Central Bank of Kuwait and the Capital
Market Authority for their continued sup-
port. I especially want to thank our cus-
tomers for their loyalty and reiterate our
commitment to place them at the center of
everything we do.” 

Gulf Bank Chairman 
Omar Kutayba Alghanim 
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WASHINGTON: Uncertainty about
trade frictions and global growth contin-
ues to weigh on the US economic outlook,
Federal Reserve Chair Jerome Powell said
yesterday, keeping the door open to an
interest rate cut this month. In his highly-
anticipated testimony to Congress, Powell
said many central bankers believed the
case for lower rates “had strengthened”
last month given the rising “crosscurrents”
in the economy.

President Donald Trump has been put-
ting intense and constant pressure on the
Fed to cut the benchmark interest rate to
boost the economy, repeatedly criticizing
Powell on Twitter and in public comments.
Financial markets too were looking for a
clear signal about whether the central
bank will cut lending rates later this
month, and after a blowout US jobs report
on Friday investors became concerned the
Fed might make them wait.

Powell was not explicit, but in his pre-
pared statement to the House Financial
Services Committee he noted that the Fed
in June announced it “would act as appro-
priate to sustain the expansion.” After
raising the key borrowing rate nine times
since 2015 as the economy expanded,
most recently in December, the Fed last
month opened the door to a rate cut amid
signs of slowing. And Powell said that in
the weeks since the June policy meeting
“it appears that uncertainties around
trade tensions and concerns about the
strength of the global economy continue
to weigh on the US economic outlook.” At
the same time, price measures watched
closely by the Fed continue to run well
below its two percent target.

‘Objective analysis’ 
“Inflation pressures remain muted,” he

said. “And there is a risk that weak infla-
tion will be even more persistent than we
currently anticipate.” Powell has brushed
off Trump’s attacks, but in his testimony
he noted that Congress has granted the

central bank “an important degree of
independence” to conduct policy “based
on objective analysis and data.”

In the wake of Trump’s aggressive
trade policies, especially with China,
Powell said businesses and farmers
“report heightened concerns” about the
US economy. Meanwhile, disappointing
growth in China and Europe raised fears a
weak global economy could impact US
growth, which contributed to slowing
business investment and waning confi-
dence, he said.

Although the US economy expanded
by a solid 3.1 percent in the first three
months of the year, the Fed chief said that
growth was based on factors, like exports,
“that are not generally reliable indicators
of ongoing momentum.” The Fed still
believes the US economy will post solid
growth, as labor markets remain healthy,
but Powell pointed to other domestic con-
cerns that need to be addressed, including
“high and rising federal debt.”

In addition, he said, “The relative stag-
nation of middle and lower incomes and
low levels of upward mobility for lower-
income families are also ongoing con-
cerns.” The Fed chief is required to testify
before Congress twice a year, and Powell
will respond to questions from legislators,
before appearing today before the Senate
Banking Committee. — AFP 

SINGAPORE: A view of Guoco Tower (right), where a luxury penthouse at Wallich
Residence is located, is seen in Singapore yesterday. —  AFP
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