
Al-Rushood: Record 
growth for KFH by 
101.7% in Q4 profits 
KUWAIT: In an interview with CNBC Arabia TV, 
Acting Group CEO at Kuwait Finance House (KFH), 
Abdulwahab Issa Al-Rushood revealed that KFH 
benefitted significantly from the acquisition of AUB-
Bahrain in terms of financial results. Al-Rushood said 
that the financial results have been boosted during 
the last quarter of 2022, following the acquisition of 
Bahrain’s AUB on 2 October 2022. He added that the 
fourth quarter of 2022 witnessed a historic growth 
of KD 151.9 million, an increase of 101.7 percent in 
profits attributable to shareholders compared to 
the same period last year, while the earnings per 
share for Q4 of 2022 increased to 10.70 fils from 
7.74 fils, an increase of 38.2 percent, in addition to 
an increase in total assets, financing receivables, and 
depositors’ accounts as well as an improvement in 
key financial indicators.

He added during the interview that due to the 
KFH’s successful acquisition of 100 percent of 
AUB-Bahrain shares, AUB-Bahrain contributed to 
the 2022 profits with KD 62.5 million, a contribu-
tion rate of 17.5 percent, which represents AUB 
Group’s financial results for the period between 
the acquisition date on October 2, 2022, until the 
end of FY 2022.

As for the 2022 key financial indicators, Al-Rus-
hood explained that the Group’s performance con-
tinued to improve significantly in 2022, particularly 
after the successful acquisition, pointing out that 
net profits reached KD 357.7 million, an increase of 
47.0 percent compared on last year.

l Net financing income reached KD 800.5 mil-
lion; an increase of 36.7 percent compared to last 
year.

l Net operating income reached KD 723.3 mil-
lion, an increase of 43.8 percent compared to 2021.

l Financing receiv-
ables increased to reach 
KD 18.8 billion, an in-
crease of 65.9 percent 
compared to the end of 
2021.

l Total assets in-
creased to reach KD 
37.0 billion, an increase 
of 69.7 percent.

He pointed out that 
cost-to-income ratio im-
proved by 32.5 percent 
compared to 38.0 per-
cent in 2021, noting that 
this improvement was due to the 32.2 percent in-
crease in total operating income.

In addition, Al-Rushood said that the capital ad-
equacy ratio (CAR) reached approximately 17.66 
percent which is above the minimum Regulators’ re-
quirement, noting that this percentage confirms the 
solid financial position of KFH. He also added that 
KFH topped Kuwaiti banks and listed companies on 
Boursa Kuwait with a market capitalization exceed-
ing KD 11 bn.

Meanwhile, Al-Rushood said that KFH is con-
tinuing with existing non-strategic assets and in-
vestments as part of its strategy of focusing on core 
banking business and sustainable profits, pointing 
out that the exits as at the end of 2022 reached 
around KD 63.2 million. He added that the Group’s 
non-performing financings reached 1.32 percent at 
the end of 2022 combining AUB (as per CBK’s ac-
counting principles) compared to 1.6 percent at the 
end of 2021.

Al-Rushood pointed out that KFH-Kuwait and 
the Group achieved a debt coverage ratio of ap-
proximately 379 percent and 341 percent respec-
tively at the end of 2022.  “The provisions charged 
on the Group’s income statement during 2022 de-
clined by about 54.1 percent compared to 2021, 
when it reached about KD 62.1 million, including 
provisions of financing, investment and other pre-
cautionary provisions,” said Al-Rushood.

Speaking about the contribution of KFH-Turkey 
in 2022 net profits, Al-Rushood mentioned that 
KFH-Turkey performance was good despite the 
hyperinflation and its accounting impact, indicating 
KFH-Turkey net profit contribution reached about 
32.9 percent.

Regarding the plans to convert the assets and 
operation of AUB-Bahrain’s into sharia-compliant 
businesses, he said that the plans to convert some 
of AUB-Bahrain related businesses and assets to 
be compliant with Islamic sharia principles have al-
ready begun, in particular plans to convert its bonds 
into sukuk. Plans are also underway to convert the 
rest of AUB-Bahrain operations according to an 
agreed timeframe. 
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PARIS: Fresh strikes hit trains, schools and refineries in 
France on Tuesday over an unpopular pension reform 
pushed by President Emmanuel Macron, with nation-
wide protests planned for later in the day. A third day 
of union-backed demonstrations since January 19 is set 
to test momentum for the protest movement which has 
vowed to block Macron’s bid to raise the retirement age.

“We are dealing with a president-because he is at 
the heart of all this-who, with his over-sized ego, wants 
to prove that he is capable of passing this reform,” the 
head of the hardline CGT union, Philippe Martinez, told 
RTL radio. Macron put raising the retirement age and 
encouraging the French to work more at the heart of his 
re-election campaign last year, but polls estimate that 
two-thirds of people are against the changes. Lawmak-
ers began debating the reform, which would see the age 
for a full pension raised from 62 to 64 and the manda-
tory number of years of work extended for a full pen-
sion, during a stormy session in parliament on Monday.

Last week’s demonstrations brought out 1.3 million 
people across the country while a first round on Janu-
ary 19 saw 1.1 million, according to the police. A security 
source told AFP that between 900,000 and 1.1 million 
people were expected on Tuesday. The crowds so far 
have been the largest anti-government protests since 
2010 during pension reform by right-wing former presi-
dent Nicolas Sarkozy.

‘Reform or bankruptcy’ 
Trains and the Paris metro again faced “severe dis-

ruptions”, while around one in five flights at Orly airport 
south of the capital were expected to be cancelled. But 
the overall level of disruption, including in schools, was 
expected to be lower than on the previous two days.

Around half of long-distance trains were running, the 
state railway company said. “It’s ok, it’s manageable,” 

Sylvain Magnan, a 23-year-old told AFP at the main 
station in the city of Marseille on the Mediterranean. 
“I just took a later train.” Around one in two workers 
at oil refineries run by energy giant TotalEnergies had 
stopped work, the company said, but stocks at petrol 
stations are sufficiently high to handle any temporary 
pause in deliveries.

Macron’s proposals would bring France closer into 
line with its European neighbors, most of which have 
retirement ages of 65 or more. But the government has 
struggled to defend the overhaul as necessary or fair, 
given that the system is currently in balance and that 
low-skilled workers are said by many economists to 
bear the brunt of the changes.

“It’s reform or bankruptcy,” Public Accounts Minis-
ter Gabriel Attal said in parliament on Monday, leading 
to criticism from opponents that he was exaggerating. 
Forecasts from the independent Pensions Advisory 
Council show the pensions system in deficit on average 
over the next 25 years.

‘Unfair’ 
The changes would lead to annual savings of around 

18 billion euros ($19.5 billion) by 2030 -- mostly from 
pushing people to work for longer and abolishing 
some special retirement schemes. France’s spending 
on pensions is the third highest among industrialized 
countries relative to the size of its economy. The coun-
try is number one in terms of overall public spending, 
according to data from the Organization for Economic 
Co-operation and Development. In parliament, the 
government will need to rely on the right-wing Re-
publicans opposition party to pass the draft legisla-
tion, without having to resort to controversial execu-
tive powers that dispense with the need for a vote.

Macron’s allies are in a minority in the hung Na-

tional Assembly after elections in June. Prime Minister 
Elisabeth Borne on Sunday offered a key concession, 
saying people who started work aged 20 or 21 would 
be allowed to leave work a year earlier. Republicans’ 
head Eric Ciotti has promised his backing, in theory 
giving the government the numbers needed to pass 
the legislation.

But the left-wing opposition group and the far-
right nationalist and Eurosceptic party of Marine Le 
Pen are staunchly opposed and have filed thousands 
of amendments. Speaking in parliament on Monday, 
Le Pen said the government’s reform “unfair” and 
“dictated by your desire to please the European 
Commission.” —AFP

Lulu Exchange partners 
with eNET to launch 
services on its mobile app
KUWAIT: Lulu Exchange, one of Kuwait’s lead-
ing financial services companies, announced its 
strategic partnership with payment services com-
pany eNet to provide customers of LuLu Money 
transfer app with services such as mobile phone 
payment and recharge, apart from recharge of fuel 
cards, online cards and game cards, and install-
ment payment services for school fees.

The agreement was signed between Sabah 
Khaled Al-Ghunaim, Chairman of the Board of Di-
rectors, Automated Services Network Company 
and Adeeb Ahamed, Managing Director, LuLu 
Financial Holdings, in the presence of the CEO 
Khaled Al-Ghunaim and Executive Manager Afif 
Makhal and  Sreenath Sreekumar, General Man-
ager of LuLu Exchange.

Adeeb Ahamed said that LuLu Exchange is 
constantly rolling out services aligned with its vi-
sion to innovate value and inspire experiences. 
“Our technology-led payments platform enables 
us to partner with the right institutions to en-
able our customers to meet their diverse payment 
needs, digitally. We are happy to associate with 
eNET which is known for its high standards and 
customer first approach, in providing value added 
services to the people of Kuwait through our pay-
ments app.”

Sabah Khaled Al-Ghunaim expressed his 
pride in the cooperation and partnership with 
Lulu Exchange as a well-established financial 

institution, with a wide customer base in Ku-
wait and the Arabian Gulf, in providing various 
payment services to its subscribers through the 
Lulu Exchange application.

It is worth noting that the Automated Services 
Network Company - eNET is the first company of 
its kind in Kuwait that provides automatic payment 
services to citizens and residents, from paying bills 
to local telecom companies, to filling prepaid cards 
with filling gasoline, paying financing installments, 
in addition to paying school fees and charitable 
donations. The company also provides a variety of 
entertainment services, from buying internet cards 
and games to renewing satellite station subscrip-

tions, etc., through several channels (website, mo-
bile application, self-service machines) which are 
located in more than 80 percent of Kuwait’s com-
plexes, in addition to more than 2,500 points of 
sale. Having commenced operations in 2012, LuLu 
Exchange is among the leading and most trust-
worthy financial service providers in Kuwait. The 
company is a part of LuLu Financial Holdings, an 
ISO:9001 certified financial services conglomerate 
which has a reputation for providing the highest 
quality service to consumers. The company’s mo-
bile app, LuLu Money, is among the most highly 
rated payments app in the country, enjoying a 
double-digit growth month-on-month. 

New strikes hit trains, refineries and 
schools in France over pension reform

KUWAIT: Sabah Khaled Al-Ghunaim and Adeeb Ahamed during the signing of the agreement.
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Macron’s retirement age proposals ignite nationwide unrest

Jazeera Airways 
records net profit of 
KD 20.1m for 2022
KUWAIT: Jazeera Air-
ways, continuing robust 
growth, announced re-
cord net profits of KD 
20.1 million for the year 
2022, an increase of 183.6 
percent over 2021. Oper-
ating revenues for 2022 
increased to KD 182.116 
million, up 126.5 percent, 
and operating profit in-
creased by 148.4 percent 
to KD 26.8 million. 

With the resumption of 
operations at the Kuwait International Airport (KIA), the 
airline built on its quick return to profitability in the second 
half of 2021. During 2022, Jazeera also exceeded 2019 per-
formance; which was the last comparable full year of unre-
stricted operations, by 30 percent. While overall passenger 
traffic at the airport dropped by 26 percent compared to 
2019, Jazeera’s traffic grew by 19 percent during the same 
period. Passenger numbers increased by 247.5 percent to an 
unprecedented 3.6 million, compared to the last year. Load 
factor increased by 10.2  percent to 77.01, which offset a 
decline in yield, the average fare paid per passenger, by 35.1 
percent to KD 47.96. 

Marwan Boodai, Jazeera Airways Chairman, commented: 
“We are extremely proud to report record annual net profits 
for the year 2022, the highest in the history of Jazeera Air-
ways. In the last year, high fuel prices added approximately 
KD 9 million to our costs. Our financial performance despite 
this additional cost burden testifies to the aggressive cost 
focus across the organization. The fact that we carried 3.6 
million passengers in 2022, up from 2.4 million passengers 
in 2019, shows the strong acceptance of our business model 
and growing service by our customers. With our growing 
fleet, new upcoming routes and planned enhancements to 
our operations, 2023 is going to be another exciting year.” 
In the last quarter of 2022, the airline reported a modest net 
loss of KD 0.7 million, compared to a profit of KD 7 million 
in the same quarter of 2021. Operating revenue increased by 
24.7 percent to KD 41.3 million while operating profit de-
creased to KD 0.9 million. In Q4 2022, passenger numbers 
increased by 88 percent to 978.1 thousand passengers as 
load factor increased by 4.5 percent to 78.7 percent and av-
erage utilization of aircraft increase by 35.3 percent to 12.4 
hours compared to the same quarter last year. The Board of 
Directors recommend distributing a cash dividend of 50fils 
per share for the second half of 2022. This is in addition to 
the interim cash dividends of 30 fils per share, distributed 
for the first half of 2022, bringing the total cash dividends 
distribution for full year 2022 to 80 fils per share.”

Financial and operational highlights 2022 
* Operating revenue: KD 182.1 million, up 126.5% 
* Operating profit: KD 26.8million, up 148.4% 
* Net profit: KD 20.1 million, up 183.9% 
* Passengers: 3.6 million, up 247.5% 
* Load factor: 77.01%, up 10.2% 
* Average utilization: 12.9 hours, up 118.1% 

Q4 2022 highlights
* Operating revenue: KD 41.3 million, up 24.7% 
* Operating profit: KD 0.9 million, down  90.5% 
* Net loss: KD 0.7 million
* Passengers: 978.1 thousand, up 88% 
* Load factor:78.7%, up 4.5 percent
* Average utilization: 12.4 hours, up 35.3% 

2022 operational review
In the last year, addressing an increasing demand from 

travelers, Jazeera Airways launched 15 new routes to cities 
in the Middle East, North & South Asia and Europe. These 
included Vienna (Austria), Prague (Czech Republic), Du-
shanbe (Tajikistan), Turkistan (Kazakhstan), Namangan (Uz-
bekistan), Bengaluru (India), Thiruvananthapuram (India), 
Bhairahawa (Nepal), Chattogram (Bangladesh), Xian (China), 
Salalah (Oman), Qassim (Saudi Arabia), Hail (Saudi Arabia), 
Taif (Saudi Arabia) and Abha (Saudi Arabia). Following the 
addition of these routes, the airline now flies to eight cities in 
India and Saudi Arabia as well as two cities each in Bangla-
desh and Nepal, serving 58 destinations in total. 

MONTPELLIER, France: Protesters participate in a demonstration on the third day of nationwide rallies 
organized since the start of the year, against a deeply unpopular pensions overhaul in Montpellier, 
southern France on February 7, 2023. —AFP
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