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Mobily swings 
to profit in Q1 

Iran approves 
$97b budget

KFH net profit 
rises 14% in Q1

NBK posts $262m 
profits in Q1

Saudi Arabia’s Etihad Etisalat 
(Mobily), which has already 
cut 27 months of previously-
reported earnings by nearly 
$1 billion, said on Tuesday 
that cost-cutting had helped it 
swing to a first-quarter profit. 

Mobily, an affiliate of the 
Etisalat , has been trying to 
recover after being rocked 
by accounting errors linked 
to the premature booking 
of revenue from wholesale 
broadband leases and mobile 
promotional campaigns.

Mobily made a net profit of 
16.6 million riyals ($4.43 mil-
lion) in the three months to 
March 31. This compares with 
a loss of 44.5 million riyals in 
the prior-year period.

Iran’s parliament approved a 
$97 billion budget for the cur-
rent year, the official IRNA news 
agency reported on Tuesday. 
The figure — compared to 
the budget the previous year, 
which was $72 billion — reflects 
Iran’s hopes for its economy 
following a landmark nuclear 
deal with the world powers. 
The report said the new budget 
assumes an average oil price 
$40 a barrel and exports of 
2.25 million barrels per day. 
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STC profit slumps 
on rising costs
Saudi Telecom Co, or STC, 
blamed rising costs for a 5.2 
per cent fall in first-quarter 
profit on Tuesday that ex-
tended an earnings slump and 
missed estimates. The former 
monopoly, which competes 
domestically with Etihad Eti-
salat (Mobily) and Zain Saudi, 
made a net profit of 2.38 billion 
riyals ($634.84 million) in the 
three months to March 31. This 
compares with 2.50 billion 
riyals in the prior-year period, a 
bourse statement said.
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Savola Q1 profit 
slides 80.3%
Saudi food producer Savola 
Group , the country’s largest 
food products company, 
reported a 80.3 per cent fall 
in first-quarter net profit on 
Wednesday, missing analysts’ 
forecasts and after an excep-
tional gain made a year ago.
Net profit in the three months 
to March 31 was 92.9 mil-
lion riyals ($24.78 million), 
compared with 470.5 million 
riyals in the same period a 
year earlier, Savola said in a 
bourse statement.

Kuwait Finance House, or 
KFH, reported a 14 per cent 
rise in first-quarter net profit 
according to a statement on 
Wednesday, as the country’s 
biggest Islamic lender set 
aside less cash for bad loans 
and recorded lower expens-
es. Net profit rose to 34.1 mil-
lion dinars ($113.2 million) in 
the three months to the end 
of March, from 29.9 million 
dinars in the same period a 
year ago, the statement said.
EFG Hermes forecast 
the lender would make a 
quarterly net profit of 35.44 
million dinars.

National Bank of Kuwait, or 
NBK, reported net profits of 
$262 million for the first quarter 
of 2016 compared with $320 
million for the same period 
in 2015. Adjusting for gains 
recognised in Q1 2015 from the 
sale of NBK’s 30 per cent stake 
in International Bank of Qatar, 
or IBQ, net profits recorded a 
growth of 6.7 per cent year-
on-year. Net operating income 
grew at 7.6 per cent year-on-
year to reach $594 million after 
adjusting for the sale of NBK’s 
stake in IBQ. 

Dubai a perfect example of visionary leadership

Dr Mahathir Mohamad and Shaikh Nahyan bin Mubarak Al Nahyan 
at the event in Dubai on Wednesday. — Supplied photo
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Lt Gen J S Ahluwalia, president, Institute of Directors, India; 
Anurag Bhushan, Consul-General of India, Dubai; Dr Tayeb 
Kamali, chairman, IOD, India, UAE Chapter; and Chandra Sen 
Hada, director-general, UAE Chapter, Institute of Directors, 
India; during the Dubai Global Convention 2016: Leadership for 
Business Excellence and Innovation Golden Peacock Awards in 
Dubai on Tuesday. — Photo by Dhes Handumon

Qataris lead way in ME luxury spend
Mohammed Aly Sergie

Ellington plans 14 
projects in Dubai
To add over 2,200 residential units , including villas
Staff Report

An artist’s impression of  Belgravia Courtyard View. Ellington unveiled its first project, Belgravia, 
in Jumeirah Village Circle which is a G+4 residential building with 181 modern one, two and three 
bedroom units. — Supplied photo

ADGM, Bloomberg sign deal
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Board members need to 
reassess various factors

Rohma Sadaqat To be successful 
you need to have 
a diversified board 
composition, clearly 
defined board roles 
and responsibilities, and 
strong alignment in 
terms of objectives

Samira Shaloh   

Director of corporate strategy,  

development and quality
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