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Crown Prince receives Kuwait 
National Assembly Speaker
DT News Service
Manama

His Royal Highness 
Prince Salman bin 

Hamad Al Khalifa, the 
Crown Prince, Deputy 
Supreme Commander 
and First Deputy Prime 
Minister received 
Kuwait’s National 
Assembly Speaker, 
Marzouq Ali Al-Ghanim, 
and the accompanying 
parliamentary delegation, 
at Gudaibiya Palace 
yesterday.

During the meeting, 
His Royal Highness 
hailed the historic 
ties that exist between 
Bahrain and Kuwait and 
resolved to pursue efforts 
to further strengthen the 

relationship.
HRH Crown Prince 

also highlighted the 
commitment of His 
Majesty King Hamad and 
His Highness the Amir 
Sheikh Sabah Al-Ahmad 
Al-Jaber Al-Sabah to 
expanding Bahraini-
Kuwaiti ties, which reflect 
the long-standings relation 
between the two countries.

Speaking about broader 
cooperation efforts, HRH 
Crown Prince noted that 
both countries recognise 
the importance of aligning 
their efforts to achieve far-
reaching GCC strategic 
goals and interests. 

HRH Crown Prince 
welcomed the visit of 
the delegation to the 

Kingdom, stressing that 
the visit plays an important 
role in strengthening 
p a r l i a m e n t a r y 
cooperation. His Royal 
Highness stressed 
that increased intra-
regional collaboration 
on parliamentary affairs 
directly supports the role of 
the legislature in advancing 
national development. 

HRH Crown Prince 
emphasised Kuwait’s 
continued support to 
the Kingdom. His Royal 
Highness went on to 
extend his wishes for 
continued development 
and prosperity on the 
occasion of Kuwait’s 
upcoming National Day 
and Liberation Day.

Middle East Insurance
Forum-2017 kicks off

DT News Network 
Manama   

The 13th annual Middle 
East Insurance Forum 

(MEIF-2017), organised in 
partnership with the Central 
Bank of Bahrain (CBB), began 
at Gulf Hotel here yesterday, 
marking the start of a high-
level industry gathering. 

More than 400 global and 
regional insurance leaders and 
experts are attending the two-
day forum, which was opened 
by Abdul Rahman Al Baker, 
Executive Director of Financial 
Institutions Supervision at the 
CBB. 

Khalid Al Rumaihi, Chief 
Executive of the Bahrain 
Economic Development Board 
(EDB) and Mark Cooper, 
General Representative of 

the Middle East and Director 
of Lloyd’s Limited, spoke on 
‘Current Challenges and their 
Implications on the Regional 
Insurance Industry - The Road 
Ahead,’ at the forum yesterday.

The Forum focussed on ‘The 
Role of Regulation: Current 
Issues and Challenges’; Mergers 
& Acquisitions in the Insurance 
Sector; and ‘Introduction 
of VAT and its Implication 
in the Regional Markets’ at 
yesterday’s meeting.

The “Best Insurance 
Company in the MENA 
Region” was also honoured 
at the forum.  RSA Insurance 
UAE won the award for best 
insurer, which recognizes 
extraordinary achievement 
in the industry among those 
servicing the GCC, MENA 

and Levant regions with a 
minimum banking assets of 
$15 million.

“We have witnessed the 
commencement of a successful 
year being crowned with 
multiple awards across the 
GCC and the wider Middle 
East. This continued success 
gives us the reassurance that 
our compass is pointing in the 
right direction when it comes 
to making everything better 
for the customer, together,” 
said Chris Dooley, CEO RSA 
UAE and MD RSA Bahrain, 
receiving the award. This 
flagship event, spearheaded by 
the BB, is being held with the 
support and cooperation of the 
BIA and sponsored by Braxtone 
Insurance Management.  The 
forum concludes today.

Prisoner gets one year for assaulting cop
DT News Network
Manama

The High Criminal Court 
has sentenced a jail inmate 

to one year’s imprisonment for 
beating a police officer in Jau 
Prison. The incident happened 

while the defendant was serving 
a jail sentence for a criminal 
conviction. The victim said that 
he was assaulted while trying 
to handcuff the accused man. 
“He pushed me to the ground, 
and used force to remove 

the handcuffs while I wanted 
to tie him,” the victim told 
prosecutors. The defendant 
said that it handed a mercy-
sentence to the defendant, 
invoking Article 72 of the penal 
law. 

HRH Prince Salman bin Hamad Al Khalifa with Kuwait National Assembly Speaker, Marzouq Ali Al-Ghanim

Abdul Rahman Al Baker Mark Cooper Khalid Al Rumaihi

 

CONSOLIDATED STATEMENT OF TOTAL COMPREHENSIVE INCOME 
(for the year ended 31 December 2016)                  (Expressed in Bahraini Dinars)

 

OPERATING ACTIVITIES  
Net cash from/(used in) operating activities   2,060,992   3,140,155 
INVESTING ACTIVITIES  
Net cash from/(used in) investing activities  261,957   (1,256,781)
FINANCING ACTIVITY  
Net Cash from /(used in) financing activities  48,000   (25,483)
NET INCREASE IN CASH AND CASH EQUIVALENTS  2,370,949   1,857,891 
Cash and Cash Equivalents at the beginning of the year  5,237,154   3,379,263 
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR  7,608,103   5,237,154 

CONSOLIDATED STATEMENT OF CASH FLOWS (for the year ended 31 December 2016)  (Expressed in Bahraini Dinars) 
    

 

These financial statements have been audited by E&Y and approved by the Board of Directors at their meeting held on 20 Feb 2017

Mr Khalil Ebrahim Nooruddin 
Vice Chairman

Mr. Younis J. Al Sayed
Chief Executive

Mr. Khalid Jamal Al Muzaire
Director
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TAKAFUL INTERNATIONAL COMPANY B.S.C.    
CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2016

  
  
Net profit/(loss) for the year   403,291   (753,528)
  
Other comprehensive income
   
Items that will or may be reclassified 
  to statement of profit or loss   
Net realised fair values gains/(losses) on   
  available-for-sale investments  36,266   (108,313)
Unrealised fair values gain/(losses) on    
  available-for-sale investments  14,559   275,162 
Other comprehensive income   
  for the year  50,825   166,849 
  
Total comprehensive income/(loss) for the year  454,116   (586,679)
 
Attributable to:   
   Shareholders of the parent  447,432   (588,523)   
   Non-controlling interests  6,684   1,844 
  454,116   (586,679)

 
 2016   2015

31 December 2016 31 December 2015

CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY 
(for the year ended 31 December 2016)                                (Expressed in Bahraini Dinars)

     Investments attributable  Non-
 Share Statutory General Accumulated fair value to shareholders Controlling Total
      capital    reserve  reserve    losses       reserve of the parent interests equity
Balance at 1 January 2016 
as previosuly reported  6,250,000   480,066   200,000   (1,036,159)  (74,368)  5,819,539   -     5,819,539 
Effect of change due to 
consolidation  -     -     -     -     -     -     15,902   15,902 
         
At 1 January 2016 - Restated  6,250,000   480,066   200,000   (1,036,159)  (74,368)  5,819,539   15,902   5,835,441 
Profit for the year  -     -     -     396,607   -     396,607   6,684   403,291 
Other comprehensive income  -     -     -     -     50,825   50,825   -     50,825 
        
Total comprehensive income for the year  -     -     -     396,607   50,825   447,432   6,684   454,116 
        
Transfer to statutory reserve  -     39,661   -     (39,661)  -     -     -     -   
Increase in subsidiary capital -   -     -     -     -     -     48,000   48,000 
        
At 31 December 2016  6,250,000   519,727   200,000   (679,213)  (23,543)  6,266,971   70,586   6,337,557 
        
Balance at 1 January 2015 
as previously reported  6,250,000   480,066   200,000   (280,787)  (241,217)  6,408,062   -     6,408,062 
Effect of change due to 
consolidation  -     -     -     -     -     -     14,058   14,058 
        
At 1 January 2015 - Restated  6,250,000   480,066   200,000   (280,787)  (241,217)  6,408,062   14,058   6,422,120 
Profit for the year  -     -     -     (755,372)  -     (755,372)  1,844   (753,528)
Other comprehensive income  -     -     -     -     166,849   166,849   -     166,849 
        
Total comprehensive income/(loss) for the          
year - Restated  -     -     -     (755,372)  166,849   (588,523)  1,844   (586,679)
        
At 31 December 2015 - Restated  6,250,000   480,066   200,000   (1,036,159)  (74,368)  5,819,539   15,902   5,835,441 
         
       

Revenues
Gross contributions  -     -     19,057,866    18,120,156   1,867,284      1,525,957   20,925,150   19,646,113 
Retakaful share  -     -     (6,239,023)     (5,309,514)  (633,336)     (469,269)  (6,872,359)  (5,778,783)

Retained contributions  -     -     12,818,843   12,810,642   1,233,948   1,056,688   14,052,791   13,867,330 
Movement in unearned contributions  -     -     195,890      (1,248,449)  (84,967)  (49,804)  110,923   (1,298,253)

Net earned contributions  -     -     13,014,733   11,562,193   1,148,981   1,006,884   14,163,714   12,569,077 
Net commission and other takaful income/(expenses)   -     -     1,373,142      1,671,061   150   (86,248)  1,373,292   1,584,813 
      
Total takaful revenue  -     -     14,387,875   13,233,254   1,149,131   920,636   15,537,006   14,153,890 
        
Expenses         
Gross claims settled   -     -     (19,113,915)  (16,606,370)  (931,962)  (533,624)  (20,045,877)  (17,139,994)
Claims recovered from retakaful and other parties  -     -     7,899,708   7,802,230   807,003   437,685   8,706,711   8,239,915 
Net movement in outstanding claims  -     -     1,291,356   (673,894)  29,008   (97,755)  1,320,364   (771,649)
       
Net claims incurred  -     -     (9,922,851)  (9,478,034)  (95,951)  (193,694)  (10,018,802)  (9,671,728)
Transfer to family takaful technical reserve  -     -     -     -     (171,254)  (85,940)  (171,254)  (85,940)
(Charge) due to surrender of policies  -     -     -     -     (126,193)  (26,059)  (126,193)  (26,059)
Provision for impaired takaful receivables  -     -     79,131   (1,289,520)  (1,088)  (103,236)  78,043   (1,392,756)
        
Total takaful expenses  -     -     (9,843,720)  (10,767,554)  (394,486)  (408,929)  (10,238,206)  (11,176,483)
         
Surplus from takaful operations before wakala fees  -     -     4,544,155   2,465,700   754,645   511,707   5,298,800   2,977,407 
Wakala fees  -     -     (4,323,971)  (3,365,052)  (653,549)  (389,119)  (4,977,520)  (3,754,171)
        
Surplus/(Deficit) from takaful operations after wakala fees  -     -     220,184   (899,352)  101,096   122,588   321,280   (776,764)
Wakala fees  4,977,520   3,754,171   -     -     -     -     4,977,520   3,754,171 
Investment income  133,676   341,828   53,276    28,582   140,961    118,093   327,913   488,503 
Mudarib share  48,559   26,096   (13,319)  (8,382)  (35,240)   (17,714)  -    -   
  5,159,755   4,122,095   39,957   20,200   105,721   100,379   5,305,433   4,242,674 

Management, general and administrative 
expenses and depreciation  (3,180,092)  (3,595,860)   -     -     -     - (3,180,092)  (3,595,860)
Net acquisition costs  (1,637,016)  (929,710)  -     -     -     -     (1,637,016)  (929,710)
Impairment loss on Available-for-sale investments  (231,801)  (1,135,781)  (181,335)  (206,132)  (57,732)  (81,033)  (470,868)  (1,422,946)
Other income - net  292,445  785,728   -     -     -     -      292,445   785,728 

Net management, general and administrative expenses  (4,756,464)  (4,875,623)  (181,335)  (206,132)  (57,732)  (81,033)  (4,995,531)  (5,162,788)
Net profit/(loss) and surplus/(deficit) for the year  403,291   (753,528)  78,806   (1,085,284)  149,085   141,934   631,182   (1,696,878)

Attributable to:
Shareholders of the parent  396,607   (755,372)
Non-controlling interests  6,684   1,844 
  403,291  (753,528)
Earnings per share  6.35 Fils (12.09) Fils

CONSOLIDATED STATEMENT OF PROFIT OR LOSS (for the year ended 31 December 2016)  (Expressed in Bahraini Dinars)

 Shareholders General takaful Family takaful Total 
 

31 December 
2015

31 Decmber 
2016

31 December 
2015

31 December 
2016

31 December 
2015

31 December 
2016

31 December 
2015

31 December 
2016

ASSETS             
Cash and investments:             
Statutory deposit   125,000   125,000   125,000   -     -     -     -     -     -     125,000   125,000   125,000 
Cash and cash equivalents  1,114,232   1,274,697   974,239   5,331,443   3,114,638   1,033,981   1,162,428   847,819   1,371,043   7,608,103   5,237,154   3,379,263 
Available-for-sale investments   2,428,308   2,420,460   3,116,834   773,056   958,361   910,079   1,485,205   1,735,654   1,103,519   4,686,569   5,114,475   5,130,432 
             
  3,667,540   3,820,157   4,216,073   6,104,499   4,072,999   1,944,060   2,647,633   2,583,473   2,474,562   12,419,672   10,476,629   8,634,695 
Takaful and retakaful balances receivable  -     -     -      8,578,362   7,812,919   10,294,067   440,464   378,373   552,448   9,018,826   8,191,292   10,846,515 
Due from retakaful companies              
  in connection with outstanding claims  -     -     -     8,285,559   8,105,700   8,587,011   616,433   586,192   339,713   8,901,992   8,691,892   8,926,724 
Deferred retakaful contribution  -     -     -     2,702,966   2,075,252   3,741,314   327,386   84,912   -     3,030,352   2,160,164   3,741,314 
Deferred policy acquisition costs  706,739   769,705   -     -     -     713,967   -     -     81,638   706,739   769,705   795,605 
Due from retakaful companies in connection              
  with family takaful technical reserves  -     -     -     -     -     -       1,707,505   1,625,398   1,454,661   1,707,505   1,625,398   1,454,661 
Property and equipment  2,272,525   2,351,551   1,977,987   -     -     -     -     -     -     2,272,525   2,351,551   1,977,987 
Receivable from takaful funds  983,532   33,439   707,076   -     -     -     -     -     -     983,532   33,439   707,076 
Other receivables and prepayments  332,488   86,999   127,598   104,982   67,230   54,762   10,936   9,632   6,526   448,406   163,861   188,886 
Amounts due from related parties  654   585   962   -     -     -     -     -     -     654   585   962 
            
TOTAL ASSETS  7,963,478   7,062,436   7,029,696   25,776,368   22,134,100   25,335,181   5,750,357   5,267,980   4,909,548   39,490,203   34,464,516   37,274,425 
            
SHAREHOLDERS’ EQUITY, PARTICIPANTS’              
FUND AND LIABILITIES            
 
Shareholders’ equity            
Share capital  6,250,000   6,250,000   6,250,000   -     -     -     -     -     -     6,250,000   6,250,000   6,250,000 
Statutory reserve  519,727    480,066   480,066   -     -     -     -     -     -     519,727   480,066   480,066 
General reserve  200,000   200,000   200,000   -     -     -     -     -     -     200,000   200,000   200,000 
Accumulated losses   (679,213)  (1,036,159)  (280,787)  -     -     -     -     -     -     (679,213)  (1,036,159)  (280,787)
Investments fair value reserve  (23,543)   (74,368)  (241,217)  12,833   (35,792)  (192,271)  (33,041)  (37,293)  6,442   (43,751)  (147,453)  (427,046)
          
Equity attributable to shareholders of the parent  6,266,971   5,819,539   6,408,062   12,833   (35,792)  (192,271)  (33,041)  (37,293)  6,442   6,246,763   5,746,454   6,222,233 
Non-controlling interests  70,586   15,902   14,058   -     -     -     -     -     -     70,586   15,902   14,058 
             
Total equity  6,337,557   5,835,441   6,422,120   12,833   (35,792)  (192,271)  (33,041)  (37,293)  6,442   6,317,349   5,762,356   6,236,291 
            
(Deficit)/surplus in participants’ fund  -     -     -     (1,346,619)  (1,425,425)  (340,141)  1,209,357   1,060,272   918,338   (137,262)  (365,153)  578,197 
            
Liabilities             
Gross outstanding claims  -     -     -     11,004,805   12,116,302   11,923,718   733,691   732,458   388,223  11,738,496   12,848,760  12,311,941 
Unearned contributions reserve  -     -     -      8,226,306   7,794,482   8,222,100   462,157   134,716   -     8,688,463   7,929,198  8,222,100 
Unearned retakaful commissions  -     -     -     480,289   340,597   739,641   5,027   2,880   315   485,316   343,477   739,956 
Family takaful technical reserves  -     -     -     -     -     -     2,780,866   2,527,505   2,270,828   2,780,866   2,527,505   2,270,828 
Retakaful/ takaful and other payables  567,550   535,361   -     5,675,492   2,750,330   3,658,042   581,770   817,740   1,176,676   6,824,812   4,103,431   4,834,718 
Other liabilities and provisions  812,703   478,317   423,389   748,294   588,767   762,228   1,966   1,102   3,514   1,562,963   1,068,186   1,189,131 
Employees’ terminal benefits  245,668   213,317   184,187   -     -     -     -     -     -     245,668   213,317   184,187 
Payable to shareholders  -     -     -     974,968   4,839   561,864   8,564   28,600   145,212   983,532   33,439   707,076 
        
Total liabilities  1,625,921   1,226,995   607,576   27,110,154   23,595,317   25,867,593   4,574,041   4,245,001   3,984,768   33,310,116   29,067,313   30,459,937 
TOTAL SHAREHOLDERS’ EQUITY,              
  PARTICIPANTS’ FUND AND LIABILITIES  7,963,478   7,062,436   7,029,696   25,776,368   22,134,100   25,335,181   5,750,357   5,267,980   4,909,548   39,490,203   34,464,516   37,274,425 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION  (as at 31 December 2016)                              (Expressed in Bahraini Dinars)
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