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KFH participates in World 
Islamic Banking Conference 

KUWAIT: Kuwait Finance House (KFH) participates as
a platinum sponsor in the 25th Annual World Islamic
Banking Conference WIBC themed “Islamic Finance &
Sustainable Economic Growth in the Age of
Disruption”. The conference is held in Bahrain until 28th
of November. 

KFH’s participation for the 6th consecutive year
comes as part of its ongoing commitment towards tak-
ing part in the international financial forums that seek to
improve Islamic banking and underscore the impor-
tance of this industry regionally and globally. 

The WIBC conference will tackle several key points
including Entrenching Transparency in Advancing
Sustainable Growth in the Islamic Financial Market, an
Overview of IIFM’s Sharia-compliant Financial
Documentation and Product Confirmation Standards,
Developments in Financial Markets, Tax & Banking
Industry in GCC and Economic Growth & Sustainable
Finance. The conference is seen as a good opportunity
for bankers and lawmakers to exchange experiences
and participate in important discussions for the benefit
of Islamic finance and global economy. KFH strives to
sponsor events and activities that aim at developing the
Islamic finance industry that is witnessing remarkable

growth and gaining great momentum regionally and
globally. Moreover, KFH, thanks to its extensive experi-
ence and long track record in this industry, not to men-
tion the huge geographical expansion, strengthens its
position and reputation as a reference for Islamic bank-
ing and finance.

KFH was established in Kuwait in 1977 and is enlist-
ed in the Kuwait Stock Exchange. KFH Group is a glob-
al pioneer in the field of Islamic banking services, where
it offers a wide array of Islamic products and services,
not to mention a high standard of innovation and client
service. KFH manages its operations in the GCC, Asia,
and Europe through over 480 branches, including KFH-
Turkey, in order to offer services for the bank’s clients
in Turkey, Malaysia, Saudi Arabia, Bahrain, Germany,
Jordan, and Dubai.

ROME: Italy’s populist government appeared open
yesterday to reducing its draft budget deficit, boosting
stocks in Milan on hopes Rome could ease a stand-off
with EU officials in Brussels.

The European Commission has rejected the draft
budget because it sharply increases spending and the
deficit-to 2.4 percent of gross domestic product (GDP)
from the previous government’s 0.8 percent, which
would add to Italy’s already massive mountain of debt.

“If, during the negotiating process, the deficit has to
be reduced a bit, that’s not a big deal,” deputy prime
minister Luigi Di Maio told Radio Radicale. “The
important thing is that not one person misses out on
the (pledged) measures,” he said in reference to a uni-
versal basic income and pension reform promised by
the ruling coalition.

Di Maio, head of the anti-establishment Five Star
Movement (M5S), which governs in coalition with the
far-right League, said the crux of the issue was “not
numbers, but people”.

The Milan stock exchange rose sharply on his com-
ments, gaining almost 3.0 percent in morning trades.

The yield on 10-year Italian bonds eased to 3.209
percent from 3.407 percent on Friday, while the
spread, or difference between the Italian bond and
benchmark German Bunds, narrowed to 285 basis
points, the lowest level since October 5.

‘Not interested in arguing’ 
The government has until now refused to budge on

its big-spending plans, which it says are key to boost-
ing growth. But European Commission head Jean-
Claude Juncker’s efforts to woo Italy’s Prime Minister
Giuseppe Conte at a meeting on Saturday appeared to
be paying off.

“There was no breakthrough but... there seems to
be a more constructive attitude,” said Lorenzo
Codogno, former chief economist at the Ital ian
Treasury Department.

League head Matteo Salvini, co-deputy prime min-
ister, said yesterday the government was committed to
using “good sense”. “We’re not interested in arguing
with Europe,” he said.

On Sunday he proffered an olive branch to Brussels,
saying “no-one is attached to that (deficit number). If
there’s a budget that boosts the country’s growth it can
be 2.2 percent or 2.6 percent. The decimal point is not
the point”.

The apparent about-turn of a government that had
repeatedly and bitterly bad-mouthed Brussels did not
go unremarked. “Those who swore ‘we’ll never make a
deal with the unelected Eurocrats in Brussels’, are
making a deal with them,” La Stampa’s Brussels corre-
spondent Marco Zatterin said on Twitter.

‘Slim chance’ of compromise 
But Codogno warned that the chances of a compro-

mise ahead of the Commission’s final decision on the
Excessive Debt Procedure (EDP) was “rather slim”.

Brussels had warned Italy that a refusal to review its
2019 plans could activate the procedure, a complicated
process that could lead to fines and possibly provoke a
strong, adverse market reaction.

“The distance between Italy’s position and what
would be required by the fiscal framework is so wide
that, should the government try to comply, it would
effectively change direction completely. — AFP

Italy open to 
cutting deficit 
in disputed 
budget
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Lulu signs 
agreement 
with Saudi 
National Guard
KUWAIT: Lulu, the leading hypermarket
retail chain in the region, has signed an
agreement with the Saudi Arabian National
Guard Forces (SANG) to open two shop-
ping centers and seven supermarkets in
Dammam and Al-Ahsa in the Kingdom of
Saudi Arabia. The new outlets will be oper-
ational inside the SANG campuses to serve
National Guard officials and their families.

The agreement was signed by Prince
Mishal bin Bader bin Saud bin Abdul Aziz,
Undersecretary of the National Guard and
Yusuffali MA, Chairman and Managing
Director of Lulu Group International at
King Fahad National Guard office in
Dammam on 21 November.

During the signing ceremony, Yusuffali
said, “We are honored to have been select-

ed and thank the Saudi National Guard
Force authorities for this prestigious initia-
tive.  We will make sure that these super-
markets will be the best in the world and
serve the National Guard officials and their
families in best possible manner.”

“These stores will be opened in the next
six months and is expected to generate
sizeable employment for local Saudi youth.
Lulu group currently employs more than
2,700 Saudi nationals including females in
their various hypermarkets across the
Kingdom. Our goal is to give employment
to more than 5,000 nationals by the end of
2020,” added Yusuffali.

“We also take this opportunity to
extend our gratitude to the Custodian of
the Two Holy Mosques King Salman bin
Abdul Aziz Al-Saud, Crown Prince
Mohammed Bin Salman and the govern-
ment who have always given tremendous
support to investments and economic
developments, which ultimately generate
more employment opportunities to the
Saudi citizens,” said Yusuffali.

With 15 upcoming projects, Lulu at
present operates 14 hypermarkets and 10
ARAMCO commissaries in different parts
of Saudi Arabia.  

Ex-IMF chief 
Rato goes on 
trial again in Spain
MADRID: A major trial harking back to the dark years of
Spain’s economic crisis kicked off yesterday over the
alleged fraudulent 2011 listing of financial giant Bankia,
with former IMF head Rodrigo Rato in the dock. The
Spanish state was forced to step in to prevent the bank’s
collapse and then to borrow 41 billion euros ($46.5 bil-
lion) from the EU to keep the rest of Spain’s banking sec-
tor afloat.

The 69-year-old Rato, head of the bank at the time, is
accused of falsifying the books and fraud to the detriment

of investors. Prosecutors are seeking a five-year jail sen-
tence for Rato, who in October began serving four-and-a-
half years in prison for misusing funds when he was the
boss of Caja Madrid, another bank, and of Bankia between
2010 and 2012.

Bankia was formed in 2010 when Caja Madrid and six
other unlisted savings banks merged.

Rato arrived at the court in San Fernando de Henares, a
Madrid suburb, for the trial in a police van out of sight
from the glare of the media. A total of 35 people and com-
panies including Bankia, its parent company BFA and
Deloitte consultants are on trial.

The opening day of the trial was dominated by proce-
dural issues. Rato is expected to take the stand on today
or tomorrow. The image of a smiling Rato ringing the bell
and sipping champagne on July 20, 2011 to mark the start
of Bankia’s listing has since become a symbol of the scan-
dal. More than 300,000 small shareholders bought share

packages for a minimum of 1,000 euros ($1,100), attracted
by a major advertising campaign and the profits boasted
by the bank.

But in 2012, after a disastrous year that saw its share
value collapse, the bank admitted that in the year it listed it
had actually made a loss of close to three billion euros.

That forced the state to nationalize the bank to save it
from bankruptcy by injecting more than 22 billion euros
into Bankia. That in turn required an EU rescue plan for
Spain’s banking sector.

The state, which still owns 61 percent of Bankia and
should in theory privatise the bank again, has recognized
several times that it will never be able to recover much of
the money it disbursed.

Rato was economy minister and deputy prime minister
in the conservative government of Jose Maria Aznar from
1996 to 2004, before going on to head the International
Monetary Fund until 2007. — AFP 

Markaz launches
its first 
Sustainability
Report 
KUWAIT:  Kuwait Financial Centre
“Markaz” recently launched its first
Sustainability Report, highlighting
Markaz performance and activities for
the reporting period 2016-2017. It
reflects our commitment to sustainability
as a core pillar of our corporate strategy.
The report focuses on Economic, Social
and Environmental categories, in addi-
tion to material topics that are most
important to our stakeholders and to our
business. The report was prepared in
accordance with the Global Reporting
Initiative (GRI) Standards, an interna-
tional independent organization aiming
to ensure the highest quality and trans-
parency of institutions’ reports disclos-
ing the impact of their business activities
on sustainability aspects. 

In this regard, Alrazi Y Albudaiwi, VP
and Head of Media & Communications
Department at Markaz said, “This sus-
tainability report affirms Markaz’s deter-
mination to ensure responsible, sustain-
able and joint progress towards corpo-
rate innovation and social consciousness.
It also represents our purposeful goals
and corporate social responsibility to
direct organizational outcomes in a
transparent manner. Since its establish-
ment more than 40 years ago, Markaz
sustainability approach has provided a
strong, safe corporate base, which was
reflected on the company’s performance
over the years. During the report period,
Markaz has contributed in a number of
social and economic initiatives, including
sound governance, human capabilities,
creating job opportunities and enhanc-
ing the business environment, reflecting
Markaz commitment to achieve a posi-
tive change in the society and national
economy, while encouraging partners to
pursue the same goals.”

Albudaiwi added, “The report reflects
and reinforces Markaz’s commitment
towards bettering the quality of engage-
ments for all stakeholders involved with-
in our circle of activities and society in
general. Further, it illustrates our deter-
mination to be cognizant of possible
opportunities and to listen to feedback
from stakeholders about what is impor-
tant to them, in order to achieve our
institutional goals and fulfil our clients’
needs. We have prepared the complete
report using our internal capabilities and
that of our research subsidiary, Marmore
MENA Intelligence. Our self-reliance
demonstrates our determination to
immerse ourselves fully in the process of
corporate self-discovery, proving that
sustainability for us is a valuable asset.” 

Albudaiwi pointed out that the
report, through the data and the case
studies, conveys Markaz efforts in creat-

ing shared value through its activities by
thinking long-term and focusing on
sound principles adhering to best prac-
tices and standards. This report will help
in delivering our stated objectives
through benchmarking past performanc-
es with targeted future outcomes.

Markaz’s sustainability report focuses
on the categories defined by GRI, which
are the Economic, Social and
Environmental categories, as well as the
material aspects for all the stakeholders
and Markaz. In addition, it also demon-
strates the intersection points of Markaz
initiative and the Sustainable
Development Goals of the United
Nations Development Program (UNDP
SDGs). This reflects Markaz’s keenness
to follow the best international practices
and the global business trends affirming
its sustainable vision.

The report showcases 9 case studies
of Markaz initiatives aiming towards
achieving sustainability, namely: 1) inno-
vation in finance by the creation of new
investment channels with unique charac-
teristics that widen the investors’ choice
2) introducing new professions for the
youths by supporting small real estate
evaluators 3) youths training by invest-
ing in education and developing their
skills in schools, universities and cultural
centers 4) NGOs support through
strong relationships with non-profit
organizations aiming to developing
human capabilities in the fields of cul-
ture, health, education and sports 5)
supporting SMEs  to build Kuwaiti
entrepreneurs’ skills with programs such
as Fikra Program and Junior
Achievement Programs (INJAZ) 6)
capacity building with The Develop &
Hire program and Markaz pivotal
exchange forum 7) science, technology
and innovation knowledge transfer in
collaboration with Kuwait Direct
Investment Promotion Authority (KDI-
PA) on two vital programs; GE Kuwait
Technology Center and National Offset
Program 8) launching ‘Public Sector
Reforms’ initiative with Kuwait
Economic Society aiming to boost pub-
lic sector performance 9) research and
developments by partnering with inter-
national think tanks and establishing
Marmore MENA Intelligence, a research
subsidiary of Markaz focusing on the
MENA region. 

Gulf Bank announces 
winners of Al-Danah 
weekly draw 
KUWAIT: Gulf Bank held its Al Danah weekly draw on the 25th of
November 2018 announcing the names of its winners for the week
from the 18th November till the 22nd of November 2018, in which five
winners will receive KD 1,000 each, every week. 

The winners this week are:   
● Abdulkareem Naser Ahmad Al-Fareeh
● Dhari Nouri Ahmad Al-Bahar
● Khaled Mohammed Fahad Al-Eissa
● Sara Habeeb Taher Naqi
● Adelah Hussain Makki Al Juma 
Gulf Bank’s Al-Danah 1st quarterly draw for KD 200,000 prize was

held on 28 March, and the 2nd Al-Danah quarterly draw, for the prize

of KD 250,000 was held on 27th June and the 3rd quarterly draw for
the prize of KD500,000 was held on 26th September. The final Al-
Danah draw for KD 1 million will be held on the 10th January 2019,
where the Al-Danah millionaire will be announced. 

Gulf Bank encourages customers to increase their chances of win-
ning 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 holders
can also calculate their daily, weekly and yearly chances of winning the
draws through the ‘Al Danah Chances’ calculator available 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 KD200 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 month-
ly until the minimum balance is met. Customers who open an account
and/or deposit more will enter the daily draw within two days. 

Prince Mishal bin bader bin Saud bin Abdul Aziz, Undersecretary of the National
Guard and Yusuffali MA, Chairman and Managing Director of Lulu Group
International sign the agreement.

Former Bankia president Rodrigo Rato (right) and former
Bankia board member Jose Antonio Moral Santin (left)
attend the first hearing in the Bankia trial in San Fernando
de Henares yesterday. — AFP


