
KUWAIT: Gulf Bank concluded its Ordinary
Annual General Meeting (“AGM”) No 59, held at
the JW Marriott, Al-Thuraya Ballroom- Kuwait,
on Tuesday, 31 March 2020, with a 76.6 percent
quorum.

The bank was keen to take all necessary
health and safety measures, implementing social
distancing methods by ensuring a two-meter gap
between all attendees. Gulf Bank also provided
sanitizers, gloves and masks to attendees, and
shared a live broadcast of the general assembly
to shareholders who wished to attend the meet-
ing virtually.

Gulf Bank’s Chairman Jasem Mustafa Boodai
commenced the meeting by welcoming the share-
holders and highlighting the bank’s major business
and strategic accomplishments throughout 2019.
Boodai then added: “We are extremely happy with
our Bank’s performance in 2019. We delivered an-
other good set of results as we continued to en-
hance the Bank’s position to achieve sustainable
growth for all stakeholders.” Boodai continued:
“This level of profitability enabled us to recom-
mend distributing 11 fils cash dividend to our
shareholders, a 50 percent payout ratio.”

Following his opening remarks, Boodai dis-
cussed the major key financial highlights of Gulf
Bank’s performance during 2019. Boodai stated,
“Gulf Bank reported an increase of 12 percent in
net profit to KD 63.6 million. Earnings per share
was up 12 percent to 22 fils and the Board of Di-
rectors is recommending a cash dividend of 11 fils
per share (50 percent payout ratio). Customer
loans reached another all-time high of KD 4.5 bil-
lion, an increase of KD 261 million or 6.2 percent
vs. the end of 2018. This growth in 2019 was well
balanced as roughly half came from the Bank’s
Corporate segment and the other half came from
the Bank’s Consumer segment.” He continued:
“The non-performing loan ratio over the last two
years has stabilized near industry norms and
stood at 1.1 percent at the end of 2019. Our Capital
Adequacy Ratio (CAR) of 17.1 percent was

roughly 310 basis points above the regulatory
minimum of 14 percent”.  

In addition, Gulf Bank maintained its ‘A’ ratings
from the four major credit rating agencies during
2019; Moody’s, Fitch Ratings, S&P Global Ratings
and Capital Intelligence.

Subsequently, Boodai went through the rest of
the AGM agenda items, including the approval of
Gulf Bank’s financial statement as on 31 December
2019 and a cash dividend distribution of 11 fils per
share. The shareholders approved all the AGM
agenda items. 

Gulf Bank held its Extraordinary General As-
sembly Meeting No. 39 to approve increasing the
number of Board of Directors from nine to eleven
members as per regulatory requirements and

amend the related Articles 28, 30 and 33 of the
Bank’s Articles of Association accordingly. The
shareholders approved all of the Extraordinary

General Assembly agenda items. Boodai concluded
the meeting by thanking the shareholders for their
continuous support and trust in Gulf Bank. 

The rent is due but 
many Americans 
can’t pay the bills
NEW YORK: The coronavirus pandemic took Brit-
tany Brook’s job on March 16, two days after it took
her husband Matthew Whitfield’s, leaving the New
York couple scrambling as end-of-the-month bills
come due.

On April 1, Brook, an artist who until recently
taught music at a preschool school, and Whitfield, a
now-former waiter and actor, have to pay the rent
and other bills, as do millions of Americans of all so-
cial classes who have seen their lives turned upside
down by the crisis. 

The decisions they make on which bills to pay will
provide a clearer picture of the economic damage
done by COVID-19 in a country lacking a universal
social safety net and where many workers have little
savings to fall back on.

“We have, for the first time in our marriage, de-
clined to pay our credit card balances, but only paid
the minimum ... and called to ask for interest forgive-
ness,” 31-year-old Brittany told AFP. 

The couple also applied for deferred and reduced
payments for their student loans. 

“We plan to pay our power bill and anything nec-
essary that we can afford, but we will not be paying
rent, as that would deplete our savings and emer-
gency funds within just a few months,” says Brittany,
who lives with Matthew, 33, in a one-bedroom apart-
ment in New York which they rent for $1,690 a month. 

Asking for charity 
According to Amherst, a real estate analytics and

investment firm, 26 percent of US renters could need
temporary help to pay their monthly housing bill,
which would total about $12 billion per-month.

The federal government’s unprecedented $2.2 tril-
lion aid package will help ease the economic pain, but

the $1,200 checks promised to every American-and
$500 for each child-will not arrive until the second
half of April. In the meantime, a record 3.3 million
Americans filed for unemployment during the week
ended March 21, as thousands of small and large busi-
nesses were forced to close their doors.

Tammy Devitoe was laid off March 12 from her
restaurant in Albany, New York, and the $250 to
$300 of weekly unemployment benefits she expects
to receive will not be nearly enough to pay for her
telephone, electricity, cable, rent and car loan.

She swallowed her pride and asked for donations
through GoFundMe, the online fundraising platform,
where she had managed to raise $2,240 by the morn-
ing of March 31. “I’m not used to begging,” the di-
vorced 39-year-old mother told AFP. “I have negative
$350 in my account-yes negative $350. I never had
a plan B. I couldn’t afford one,” she said.

“I’m just going to pray and keep begging.”

Evictions halted 
Faced with the massive numbers of layoffs and fur-

loughs, mortgage companies are bracing for a wave

of missed payments on April 1. 
Evictions have been temporarily suspended in

some areas, and there are growing calls on social
media for a rent freeze in April.

Devitoe said her landlord cannot help because
they have bills to pay as well.

And Cynthia Ryan, who lives in Dallas, said she
was told “full rent is due regardless of the situation
right now,” as the management said they have lenders
too. Bruce McNeilage, a real estate developer with
properties in the southeastern US, said he is willing
to make a goodwill gesture for his tenants, such as
asking for just 70 percent of the rent for two or three
months. But beyond that, “if they don’t pay I’m going
to lose those houses. I have mortgages payments on
those houses.”

McNeilage, cofounder of Kinloch Partners, said
his tenants are mostly executives who earn salaries
of $100,000 to $200,000 a year, yet even some of
them are struggling. “We have already had three or
four calls here in the last 24 hours; people have al-
ready informed us that they will be late on the rent,”
he said. — AFP

Asia’s factory activity plunges 
as coronavirus shock deepens
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business performance

Japan business sentiment negative 
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Saudi approves 
IPO stock listings 
of govt assets 
RIYADH: Saudi Arabia’s government ap-
proved in a virtual meeting on Tuesday listing
government assets planned for privatization in
stock market TADAWUL after an initial public
offering (IPO).

“Assets, sectors and services planned for pri-
vatization shall be listed in Saudi stock market
through direct or indirect initial public offering,”
said a statement on state news agency SPA.

The privatization drive is part of Vision 2030,
a package of reforms led by Crown Prince Mo-
hammed bin Salman that is intended to wean the
economy off oil and create jobs for young
Saudis. Riyadh has struggled over the past few
years to attract large investor interest for a slate
of planned privatizations aimed at diversity of
its oil-driven economy. The most high-profile
partial privatization process of state oil giant
Aramco IPO late last year was mainly depend-
ent on local investors. “The indirect IPO for
such assets will be done through setting up
companies that own the government stakes in
these projects,” the statement added.

The government’s aim to attract investment
into everything from education to sports has
been complicated. Riyadh had previously set a
goal of aiming to generate 35 billion to 40 bil-
lion riyals ($9.3 billion to $10.0 billion) of non-
oil state revenues from its privatization program
by 2020. Some of that money would come from
asset sales, while the rest would come from
public-private partnerships. — Reuters

Unemployment in the United States was at low levels not seen in decades before the coronavirus struck,
but now jobless benefit claims have increased by millions. — AFP

KUWAIT: Gulf Bank Chairman Jasem Mustafa Boodai addresses the Ordinary Annual General Meeting at the JW Marriott, Kuwait on Tuesday.


