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Gulf Bank announces 
winners of Al-Danah 
weekly draw 
KUWAIT: Gulf Bank held its weekly draw on 10th
March 2019 announcing the names of its winners for
the week from the 3rd March till the 7th March 2019, in
which five winners will receive KD 1,000 each, every
week. 

The winners this week are:   
l Amir Malak Karlos Falastin
l Laila Jassim Mohammad Bu Olayan
l Khuloud Bader Mutlaq Dhaher
l Ali Reda Fathallah Gholamy
l Khawlah Ahmed Hussain Alroomi
The first Gulf Bank Al-Danah’s quarterly draw 2019

for the prize of KD 150,000 will be held on 27 March
2019, the second quarterly draw 2019 will be held on
26 June 2019, for the prize of KD 250,000, and the
third quarterly draw for the prize of KD 500,000 on
25 September 2019. The final Al-Danah draw for KD
1,000,000, will be held on 16 January 2020, where the
Al-Danah millionaire will be announced at a live event.
Gulf Bank encourages customers to increase their
chances of winning with Al-Danah by depositing more
into their Gulf Bank accounts using the new ePay (Self-
Pay) service, which is available on Gulf Bank’s online
and mobile banking services.

Al-Danah offers a number of unique services to
customers, including the Al-Danah Deposit Only ATM
card, which allows account holders to deposit money
into their accounts at their convenience. Account hold-
ers can also calculate their chances of winning the
draws through the ‘Al-Danah Chances’ calculator avail-
able on the Gulf Bank website and app.

Gulf Bank’s Al-Danah account is open to Kuwaiti and
non-Kuwaiti residents of Kuwait. Customers require a
minimum of KD 200 to open an account and the same
amount should be maintained for customers to be eligible
for the upcoming Al-Danah draws. If the customer’s
account balance falls below KD 200 at any given time, a
KD 2 fee will be charged to their account monthly until
the minimum balance is met. Customers who open an
account and/or deposit more will enter the weekly draw
within two days. To take part in the Al-Danah 2019
upcoming quarterly and yearly draws, customers must
meet the required hold period for each draw.

The Al-Danah draws are all approved by and held in
the presence of a representative from the Ministry of
Commerce. Furthermore, Gulf Bank have partnered
with Ernst and Young Kuwait (EY) with reference to
“Al-Danah Prize Draw” system in order to assist in
assessing processes, technical controls considering rel-
evant parameters and provide recommendations in-line
with industry leading practices. The study was con-
ducted in line with industry standards and control
requirements relevant to similar prize draw schemes
wherein, a detailed review of prize draw management
system along with draw scheme parameters, data
extraction for draw, filtration of customers as per
defined business criteria and necessary system interac-
tions was conducted to advise on any potential areas
of improvements.

KUWAIT: The Business Year (TBY), a
global media group providing business
and economic information on national
economies through the eyes of the coun-
try’s decision-makers, had the pleasure to
meet with Sheikh Ahmad Duaij Al-Sabah,
Chairman of Commercial Bank of Kuwait
- Al-Tijari (CBK), as part of its upcoming
edition on the country, The Business Year:
Kuwait 2019, produced in partnership
with Kuwait Direct Investment Promotion
Authority (KDIPA) and the German
Business Council  Kuwait (GBCK).
Commercial Bank CEO Elham Mahfouz
was also present during the interview.

“In l ight  of  th is  year ’s  focus, we
thought it would be highly relevant to
feature Sheikh Ahmad Al-Sabah’s com-
ments regarding CBK’s experience with
the tendering process of Boursa Kuwait,”
said Kevin Delaplace Haro, TBY’s
Country Editor for Kuwait. “We are very
excited to welcome Sheikh Ahmad at our
event in London. As one of the speakers,
we are looking forward to listening to his
analysis  on Kuwait ’s  pr ivat izat ion

process ,”  added Ioana Popa, TBY’s
Country Director for Kuwait.

Al-Tijari Bank was one of the two
qualified bidders in regard to the Kuwait
Stock Exchange’s (KSE) privatization.
The initiative was “strongly supported by
several governmental entities” and is
marking a real “push for privatization,”
stated Sheikh Ahmad Al Sabah. “With the
privatization of Boursa Kuwait, banks and
the entire private sector will feel the ben-
efits of having a much more efficient and
leaner stock exchange,” he added. In
addition, the Chairman of Al-Tijari Bank
highlighted that “many large Kuwaiti
companies are still not listed on the stock
exchange” and emphasized that the pri-
vatization of Boursa Kuwait will “incen-
tivize more companies, including SMEs,
to be listed, therefore opening the doors
to new sources of financing.”

PPP projects
Public Private Partnership (PPP) proj-

ects were also discussed at length during
the interview. “The government has to be

the key player in saying what services
could possibility be shifted to PPPs while
ensuring the enforceability of the legal
framework. The private sector, on the
other hand, has to show its willingness
and competence in managing PPP proj-
ects since the government does not want
the quality of the services to falter. PPPs
would take a lot of weight off the govern-
ment in terms of costs and resources,
reducing the public deficit. However, sta-
bility and transparency will be key for
PPPs to succeed,” added Sheikh Ahmad.

The Business Year: Kuwait 2019 will
feature views and insights from more
than 100 senior executives and govern-
ment officials across all sectors, obtained
through face-to-face interviews in the
country. The publication will also feature
sector reviews, analyses, focus articles,
and contributions from foreign guest
speakers. It will be launched on June 17th
at The Dorchester in London and will be
widely distributed locally and interna-
t ional ly at  major economic forums,
investment forums, and conferences.

TBY interviews Commercial Bank chairman and CEO

Sheikh Duaij: Boursa Kuwait privatization 
will incentivize companies to list on market

NREC reports 
a net profit 
of KD 10.8m
for 2018
KUWAIT: National Real Estate Company (NREC),
which is presently developing properties valued at over
USD 2 billion in the Middle East and North Africa region,
today announced its financial and operational earnings
for the year ending December 31, 2018, recording an
operating revenue of KD 21.6 million, and an EBITDA of
KD 25 million, up 22 percent from the previous year. The
net profit stood at KD 10.8 million for the year while its
EPS was 7.71 fils. The total assets reached KD 478 mil-
lion by year-end and shareholder’s equity attributable to
the Parent Company stood at KD 258 million. 

NREC Vice Chairman and Chief Executive Officer,
Faisal Jamil Sultan Al-Essa, said: “NREC focused in
2018 on the development of its two landmark projects,
Reem Mall in Abu Dhabi and Grand Heights in Egypt.

These projects have started generating revenue from
sales and confirmed lease, enabling the Company to
grow and diversify sources of operating cash flow in
the next years. “Revenues were also driven from our
existing assets across the region, mainly from rental
income from properties owned in Kuwait, Jordan and
Libya, in addition to positive earnings announced from
our associate.” 

Located in Reem Island in Abu Dhabi, Reem Mall is
a major new retail, leisure, dining and entertainment
destination that comprises 450 stores and has a con-
firmed tenant-mix of leading retailers in the region and
world. Grand Heights in Egypt is a residential develop-
ment covering 1.5 million square meters and caters to
the housing needs of a growing population in Cairo
and its suburban areas. Sultan added: “The Company
also ended the year with a better cash position as part
of its plan to decrease debt below KD 100 million.
NREC completed the conversion of KD 31 million in
debt into shares owned by Agility Investment Holding
Limited Company in the Company’s capital, enabling
us to work closely with a leading group such as Agility
to support our strategy for growth. Some of the assets
were also sold, enabling the Company to focus on its
larger projects as they come on line. By year-end,
NREC had reduced its overall debt by a total of KD

49.7 million through the
sale of assets and the loan
conversion to equity.”

Established in 1973 and
listed on Boursa Kuwait,
National Real Estate
Company (NREC) is a real
estate investment, devel-
opment and property man-
ager based in the Middle
East and North Africa,
developing assets exceed-
ing $2 bil l ion. The
Company’s portfolio com-
prises a mix of retail, com-
mercial and residential
properties in the region. In addition to its core real
estate business, NREC is the largest shareholder with
a 22.3 percent share in Agility Public Warehousing
Company K.S.C.P. which is one of the top ten logistics
companies in the world. Note: 2018 and 2017 earnings
were subject to a restatement following the implemen-
tation of the IFRS 9 accounting standards, adjusting
the 2017 net profit from KD 10.6 million to KD 11.9
million and the 2017 operating profit from KD 38.5
million to KD 40.4 million.

Japan firms wary 
of wage hike as 
economy wobbles 
amid slowdown
TOKYO: Big Japanese firms are set to offer
smaller pay increases this year at annual
wage talks yesterday as the economy sput-
ters, tempering hopes that domestic con-
sumption will offset external risks to
growth. Over the past five years, major
firms raised wages above 2 percent each
spring as Prime Minister Shinzo Abe kept
up the pressure on businesses to boost pay
in an effort to beat deflation that has
dogged Japan for nearly two decades.

But as economic growth slows, firms
have become wary about wage hikes
because that commits them to higher fixed
costs at a time of uncertainty as company
profits are levelling off.

“I worry the momentum towards wage
hikes may weaken as underlying inflation
remains weak and there is a strong sense of
uncertainty,” said Hisashi Yamada, senior
economist at Japan Research Institute.
“Uncertainty is high on the external out-
look such as the US-China trade war and
Europe’s unstable politics. On top of that, a
national sales tax is scheduled to increase
in October.”

A slowdown in the global economy, the
Sino-US trade war and trepidation over the
final shape of a deal to seal Britain’s exit
from the European Union have sharply

increased strains on businesses worldwide.
Faced with the heightened uncertainty
about the growth outlook, cautious
Japanese firms usually prefer to offer one-
off bonuses and other benefits depending
on annual profits.

They tend to focus more on the annual
total sum payment than fixed base salaries,
which will determine retirement payment
and pension benefits.

Results of the “shunto” talks between
management and unions - announced by
blue chips in industries like cars and elec-
tronics - set the tone for wage hikes across
the nation, which will affect strength of
consumer spending and inflation.

A Reuters Corporate Survey last month
found a slim majority - 51 percent of firms
polled - saw wages rising around 1.5-2 per-
cent this year, versus last year’s 2.26 per-
cent average across all Japanese industries.

Some analysts expect wage growth to
slow further from the 17-year peak of 2.38
seen in 2015 to around 2.15 percent this
year, despite hefty cash piles at Japanese
corporations.

The bulk of wage hikes - about 1.8
percent - comes automatically under
Japan’s seniority-based employment sys-
tem. Anything beyond that is a hike in
“base pay.”

This year, bellwether Toyota Motor
Corp is set to refrain from announcing a
specific base pay hike, ditching its role as
trend-setter in a sign of growing pressure
on businesses.

Pay hike 
In the coming fiscal year from April 1,

Abe’s government will start to implement

work-style reform to curb Japan’s notori-
ously long work hours. The reform also
includes “equal pay for equal work” aimed
at narrowing the pay gap between full-time
employees and contract workers or part-
timers, and raising the retirement age to
cope with the ageing population.

The move has shifted focus away from
pay hikes with both unions and manage-
ment, dashing policymakers’ hopes of
stoking a virtuous cycle of a tight job mar-
ket boosting wages to stimulate consump-
tion and spur inflation to the BOJ’s 2 per-
cent target.

Japan’s unions tend not to be so aggres-
sive in pressing their demands as those in

the West because they attach greater
importance to job security and retain a
sense of company loyalty.

The dwindling union membership has
deprived unionists of bargaining powers,
with companies hiring more non-unionized
part-timers and nonregular employees,
who represent nearly 40 percent of work-
ers. “At this year’s shunto, both companies
and unions don’t seem to put greater
emphasis on wage hikes than before,” said
Kiichi Murashima, economist at Citigroup
Global Markets Japan. “Instead, they are
considering a wider range of issues like
pay disparity, labour productivity and
work-life balance.” — Reuters

TOKYO: Pedestrians walking at famous Shibuya Crossing, Tokyo.

The Business Year team with Sheikh Ahmad Duaij Al-Sabah and Elham Mahfouz

Faisal Jamil Sultan Al-Essa

Burgan Bank announces 
winner of Al-Thuraya 
Salary Account draw
KUWAIT: Burgan Bank, announced yesterday Salman
Saud Bader Al-Dhafeeri as the lucky winner of the Al-
Thuraya Salary Account monthly draw. The draw
rewards new and existing customers who transfer their
salary to Burgan Bank by offering them a chance to win
a Nissan Patrol SUV every month. With every KD 10
available in the account, the customer receives one
chance to enter the draw.

The Al-Thuraya account holders have the option to
hold money in Kuwaiti Dinar and other major curren-
cies and can access account-related services such as
standing orders, loans and credit cards, and benefit
from the discounts and offers throughout the year.

US warns of WTO 
action over 
‘discriminatory’ 
new digital taxes
PARIS: The US is weighing a complaint at the
World Trade Organization against “discriminatory”
new taxes on digital giants such as a Facebook and
Google which are being planned by France and
other EU nations, a top US trade official said yes-
terday. “We think the whole theoretical basis of
digital service taxes is ill-conceived and the effect
is highly discriminatory against US-based multina-
tionals,” Chip Harter, a Treasury official and US
delegate for global tax talks, said in Paris.

Speaking ahead of two days of talks at the
Organizat ion for Economic Cooperation and
Development (OECD), Harter added that “various

parts of our government are studying whether that
discriminatory impact would give us rights under
trade agreements and WTO treaties.” 

The OECD is spearheading talks aimed at forg-
ing a new global agreement on taxing technology
and digital giants who often declare their income in
low-tax nations, depriving other countries of bil-
lions in revenue. But that overhaul is expected until
next year at the earliest, prompting France, Britain,
Spain, Austria and Italy to move ahead with their
own versions of a so-called “digital services tax” as
soon as this year.

Last week France unveiled draft legislation that
would set a 3.0-percent levy on digital advertising,
the sale of personal data and other revenue for tech
groups with more than 750 million euros ($844
million) in worldwide revenue. It would be applied
retroactively from January 1, 2019, while the meas-
ures in the UK and other European countries might
not come into effect until next year.

“We do understand there’s political pressure
around the world to tax various international busi-
nesses more heavily, and we actually agreed that

that is appropriate,” Harter told journalists.
“But we think it should be done on a broader

basis than just selecting a particular industry,” he
said.  —AFP

PARIS: In this file photo, European Commissioner for Trade Cecilia
Malmstrom speaks at conference entitled “A WTO fit for the 21st
century” at the French economy ministry in Paris.  —AFP


