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Manama 

Al Salam Bank-Bahrain has 
launched its latest credit 

card payment gateway service 
channel in partnership with 
Benefit, Bahrain’s national 
electronic network for financial 
transactions. 

Customers, according to the 
bank, will now be able to pay 
their credit card bills online 
using any Benefit enabled debit 
card with a payment option 
between the outstanding 
balance or minimum payment 
or any other amount.

Commenting on the move, 
Mohammed Buhijji, Acting 

Head of Retail Banking said, 
“The Credit Card Payment 
gateway offers customers a 

safe and secure environment 
by using any local Debit card 
when paying their credit card 
bills without the need to visit 
a branch and wait in long 
queue.”

Mohammed Buhijji further 
added: We will continue to 
bring innovative Shari’a-
compliant banking products 
and services with more value-
added benefits and features.”

The payment gateway 
is available on www.
alsalambahrain.com and it can 
be accessed by entering credit 
card number and CPR number 
when processing payment.

Fly for free at Gravity Indoor Skydiving
Manama 

Gravity Indoor Skydiving 
yesterday announced that 

it will host a “Free Day” open 
to the public on December 
16, 2016, as part of its one 
year anniversary and part 
of Bahraini National Day 
celebrations. 

Expressing excitement over 
the positive outcome that 
the past year has brought to 
Gravity, General Manager of 
Gravity, Khawla Alhammadi, 

said, “Our first year has been 
overwhelming, as we have 
surpassed all expectations in 
terms of business, services 
provided, and customer 
contentment.   It is extremely 
satisfying to see what we 
have achieved in such a  
short time.”

This one-time offer is 
extended to all nationals, 
residents, and tourists of 
Bahrain. Bookings will be taken 
by phone on +973 131 000 

00 or at the Gravity reception 
starting tomorrow. 

Commenting on the offer, 
Alhammadi said, “Credit must 
be given to our customers 
who have experienced the 
thrill of human flight, to 
our business partners who 
have been instrumental in 
our success, to the owning 
company for investing in this 
project, as well as to the Gravity 
team for doing an amazing  
job.” This one-time offer is extended to all nationals

Mohammed Buhijji

Gulf Hotels Group bids farewell to Aqeel Raees

Bahrain Tourism and Exhibitions Authority (BTEA) CEO  Shaikh Khalid bin Humood Al Khalifa presents a memento to Aqeel Raees (top, left) in the presence of Gulf Hotels Group Chairman of the Board Farouk Yousuf 
Almoayyed. On the right, guests at the event
Manama 

The Gulf Hotels Group held 
a farewell reception in 

honour of Aqeel Raees who 
retired from his position as 
Chief Executive Officer, after 
over 42 years of service with the 
group. The farewell reception 
was held on 29 November 
2016 at Al Dana Ballroom in 

Gulf Convention Centre and 
attended by a number of senior 
officials & Businessman.

Thanking Raees for the 
rapid changes Gulf Hotel 
saw under his leadership, 
Mohamed Hussain Yateem, 
Director and Chairman of the 
Board Executive Committee 
of the Gulf Hotels Group 

said, “Aqeel’s hard work 
and experience led to his 
promotion to the position of 
CEO in 2002. The Gulf Hotel 
became the Gulf Hotel Group.
The turnover increased by 
145 per cent. Our net profits 
increased by 260pc or 18.6pc 
annually.” He also pointed that 
the Group’s plans for the Dubai 

operation is on track. 
 “Aqeel had a major role in 

achieving all this performance. 
As a result, the Gulf Hotel 
Group today manages five 
properties with the sixth on 
the way and inshallah soon we 
will see some of our restaurants 
being franchised outside of 
Bahrain.

“Internationally Aqeel was 
recognised for his leadership 
qualities when he was awarded 
world hotels Leadership Award 
2013,” said Yateem.

Raees began his career with 
Bahrain Petroleum Company 
“Bapco” as Clerk in the 
Accounting Department.  He 
stint with Bapco continued for 

about 10 years. He then moved 
on to join the hospitality and 
tourism sector, when he joined 
the Gulf Hotel in 1974. He 
is married to Faeqa Al Khaja 
and has four children. Two 
them are doctors, Mazen 
and Ayman, and others are 
Lawyers, Nezar and Dana, by  
profession.

Ramli Mall announces Bake Sale
Manama

Ramli Mall has announced 
the second edition of the 

Bake sale which will be held on 
9th December, 2016 between 
5pm and 9pm. 

The table registrations 
are free. Those wishing to 
participate can whatsapp to 
39054585. 

Apart from the bake 
sale, there will be plenty of 
entertainment activities for 
children and grown -ups alike. 

Cup cake decorating 
competition for children, 

Magic show to enthral all age 
groups and a musical band will 

add more colour to the festive 
mood.

Al Salam Bank 
launches new 
credit card 
payment service

Last year’s ( 2015) Bake sale event set up and participants.

Urban Slice Pizza now in Riffa After huge success with their 
first store in Juffair, Urban 
Slice Pizza has opened its sec-
ond branch in Riffa.  MP  Ali 
Bufarsan  officially inaugu-
rated the  branch in  the 
presence of Chairman  A.D 
Zafar.  Numerous followers 
and community members 
attended the event. “Fresh 
ingredients, signature sauc-
es, large sizes, good service, 
consumer value and authen-
ticity are the pillars of our 
success”, said  Managing 
Director Amr Roshan. Urban 
slice plans to open more 
locations in Bahrain in 2017.
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Malaysia, Bahrain and the UAE continue to dominate the IFDI (Islamic Finance 
Development Indicator) report for the 4th consecutive year, even as the global 
average value declined to to 8.8 in 2016 from 9.9 in 2015. Malaysia posted a slight 
decline in its overall IFDI performance in 2016. Outside of the top 15, noteworthy 
emerging countries that have moved up the IFDI rankings are South Africa, Morocco, 
Tanzania, Japan and Russia. Among the regions with high potential in Islamic 
finance is West Africa. 

Report
Malaysia, Bahrain, UAE 
dominate IFDI Report 

IFDI report 
IFDI report examine key sta-
tistics, top performers and 
the trends across five indi-
cators that are significant 
for the development of the 
US$2 trillion Islamic finance 
industry across 124 coun-
tries.  The report developed 
by Thomson Reuters and the 
Islamic Corporation for the 
Development of the Private 
Sector (ICD) was revealed dur-
ing the World Islamic Banking 
conference (WIBC) 2016, held 
in Bahrain. 

KEY FINDINGS
1. Unprecedented oil price storm hindered Islamic 
finance performance, but not asset growth
Although the drop in oil prices did not impede the growth 
of global or GCC Islamic finance assets (except for Kuwait 
which reported a 3 per cent decline in assets), it did lead 
to a decline in profitability measures such as ROA. It also 
negatively impacted the equity performances of Takaful and 
Shariah-compliant equities. Sukuk was the least vulnerable 
of the asset classes, however the sector witnessed lower 
issuance volumes in 2015.

Assets grew by 7pc
Islamic finance assets grew 7pc hitting US$2 trillion at the 
end of 2015. In 2015, Saudi Arabia held the largest amount 
of Islamic finance assets worldwide (US$447 billion), while 
Malaysia dropped in ranking to hold the 3rd largest asset 
base (US$434bn). Iran remains the world’s 2nd largest 
Islamic finance jurisdiction (US$414bn).

2. Research and education 
Islamic education institu-
tions are found in abun-
dance in Malaysia, Indonesia 
and Pakistan. In the west, 
Luxembourg and Belgium 
are joining the ranks. The 
UK has also benefited from 
the demand for Islamic 
finance education from 
Islamic markets. There were 
622 Islamic finance edu-
cation providers in 2015, 
while 2,224 research papers 
were produced worldwide 
between 2013 and 2015.

3. Need for better cor-
porate governance

Even though there are 35 
countries with at least one 
type of Islamic finance 
regulation in practice 
there is a need for several 
countries to strengthen 
their financial reporting 
framework for Islamic 
financial institutions. This 
is evidenced by the low 
number of disclosed items 
that need to be report-
ed in annual or financial 
reports. 
Malaysia and Pakistan 
made great strides in 
upholding Shariah gov-
ernance framework dur-
ing 2015, while African 
nations Nigeria and 
Morocco are moving 
towards a centralized 
Shariah board approach. 
There were 1,068 Shariah 
scholars representing dif-
ferent Islamic financial 
institutions in 2015.

4. Lack of CSR transpar-
ency 
Corporate Socia l 
Responsibility is another 
indicator that was weaker 
in terms of development. 
There is still a need for bet-
ter transparency of Qard 
al-Hasan - one of the com-
ponents of CSR funds dis-
bursed - as few institutions 
disclosed their amounts. 

5 .The buzz diminishes slightly 
The popularity of Islamic finance declined due to a slight 
fall in the number of conferences held and exclusive news 
items, sliding to 112 and 17,795 respectively in 2015. The 
most extensive Islamic finance news was generated from 
the GCC which soared on the back of numerous stories on 
how the drop in oil prices impacted the Gulf and Middle 
East’s different Islamic finance sectors.

“Despite lower 
financial per-
formance by 
some in 2015, 
we main-

tain a posi-
tive outlook 

for the industry projecting 
those Islamic finance assets 
to reach US$3.5 trillion by 
2021”

Nadim Najjar, Managing 
Director at Thomson 

Reuters, Middle East and 
North Africa

“ C u r r e n t l y , 
West Africa, 
and Africa in 
general, is at 
a stage where 

there is a need 
to broaden the 

source of funds required to 
support its large infrastruc-
ture deficit and plug its rev-
enue shortfall caused by the 
global commodity slump, 
and Islamic finance can be 
the solution. The recent sov-
ereign issues in Africa will not 
only serve as an impetus for 
other African governments 
to follow suit and diversify 
their financing instruments 
via sukuk, but they will help 
the Islamic finance industry 
to mature and pave the way 
for private sector growth and 
the development of capital 
markets in countries where 
they are still nascent”

Khaled Al Aboodi, 
CEO of ICD

Manama

Governor of the Central 
Bank of Bahrain (CBB) 

Raheed Al Maraj yesterday 
confirmed that the CBB will 
soon introduce regulations 
to facilitate Fintech 
solutions, which is a game-
changer in the banking  
business. 

He was speaking at the 
opening of the World Islamic 
Banking Conference (WIBC) 
at the ART Rotana Hotel, 
Amwaj Islands. 

“Financial Technology or 
Fintech is leading the way,” 
said Al Maraj urging Islamic 
banks to come forward and 
take the lead in this area. 

“Islamic banks must make 
full use of these technological 
enhancements and invest 
more in this space,” he added.  

Commenting on the 
theme of the conference 
– economic uncertainties: 
vigilance and growth, Al 
Maraj further highlighted the 
need to be more risk-sensitive 
in uncertain economic 

conditions. 
“Risk management 

practices must be up to date, 
awareness levels high and 
risk mitigation in place,” he 
pointed out. 

Moving on, the CBB 
governor also emphasised the 
need to groom a second line 
of management “to ensure, 
as much as possible, a lasting 
institutional legacy behind 
us”.  

“We need a set of people 
whose ethical conduct, 
strategic thinking, leadership 
qualities and technical 
knowledge are above par,” he 
pointed out while addressing 
over 1,300 Industry leaders at 
the conference held under the 
patronage of Prime Minister 
HRH Prince Khalifa Bin 
Salman Al Khalifa.  

Highlight of the morning 
session was speeches by 
Governor of the Saudi Arabian 
Monetary Agency (SAMA) 
Dr. Ahmed Abdulkarim 
Alkholifey and Governor 
of Astana International 

Financial Centre (AIFC)   Dr. 
Kairat Kelimbetov. 

The Governors’ remarks 
were followed with an 
exceptional line-up of 
seasoned and respected 
industry practitioners who 
took stock of the challenges 
faced by Islamic banking 
on the global front and the 
stagnation in Sukuk issuance 
worldwide.  These talks were 
followed by the launch of 
three insightful intelligence 
reports and sessions on 
ethical finance and asset  
management.

Today at Summit 
The summit continues 

today and will feature 
the highly anticipated 
speeches by Khalid Hamad 
Abdul-Rahman Hamad, 
Executive Director - Banking 
Supervision, Central Bank 
of Bahrain and Abdulla 
Mohammed Al Awar, CEO, 
Dubai Islamic Economy 
Development Centre.  (Also 
see page 10)

‘Fintech a 
game

changer, 
says 

CBB governor
World Islamic Banking Conference (WIBC) gathers 
leading global Islamic finance players in Bahrain

HH Shaikh Salman bin Khalifa Al Khalifa, Advisor to HRH Prince Khalifa bin Salman Al Khalifa, 
CBB Governor Rasheed Al Maraj and Dr. Ahmed Abdulkarim Alkholifey inaugurate World 
Islamic Banking Conference

Raheed Al Maraj delivers 
key note speech 


