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EU states could save almost €11 billion of their €220bn defence costs if
they coordinated procurement, according to McKinsey analysts*. Europe
deploys 178 different weapons systems, compared to just 30 by the U.S.
Romanian MiG-21 Lancer manoeuvres
alongside U.S. F-16 Fighting
Falcon
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Manama 

Kuwait Finance House – Bahrain has 
honoured three employees under the 

“Fursan Baytik” Employee Recognition 
Programme for their outstanding 
achievements during the fourth quarter 
of 2016. As part of the programme, 
each employee received a cash gift 
and a recognition certificate from the 
management team.

At the award ceremony held at the KFH-
Bahrain headquarters, Abdulhakeem 
AlKhayyat, the Managing Director and 
CEO together with Executive Managers 
and Departments Heads presented 
the employees with their awards and 
certificates of appreciation.  

The awarded employees were 
Rashid Khalid AlKhan for the ‘Smart 
Performance’, Abdulrahman Abdulla 

Jassim for ‘Leadership’ and Mohammad 
Yasir Khan for ‘Teamwork’ Award 
Categories.

Yousif Al Hammadi, Executive 
Manager and Head of Human Resources 
at KFH-Bahrain commented: “We are 
pleased to have these employees join 
“Fursan Baytik” Programme and we 
shall continue to host this and similar 
employee Programmes in the long run.”

KFH honours three employees in “Fursan Baytik”

Manama

Paris-based FashionTV 
(FTV) International 

has signed its first contract 
with Bushido Restaurant 
and Lounge to host exclusive 
events at the venue.

FTV announced a grand 
comeback to the Middle East 
by establishing a regional 
hub for their dealings 
in the Middle East in  
Bahrain.

The licensing agreement was 
signed by FTV Vice President 
Romain Groselle Saint Gilles 
and General Manager of 
Bushido Restaurant, Daniel 
Edwiges in a press conference 
and reception.

The year-long joint venture 
will feature several events 

that promise to breathe 
sophistication back into the 
Kingdom’s nightlife scene.

“We are sure that we will be 

work in a symbiotic manner 
to create memorable events in 
Bahrain,” said Edwiges.

Commenting on the same, 

Saint Gilles said: “Every 
event will be aired on the 
worldwide TV network, 
which will showcase Bushido 
as epicenter of Bahrain’s 
trendsetting parties,” he  
added.

The debut event will witness 
the White Party- Edition II 
on March 30, featuring top 
models and entertainers from 
the crème de la crème of the 
fashion scene in Europe. 

The lineup for the 
debut event includes the 
Secret Garden Show girls, 
Twins Project DJs from 
Russia, FTV Ambassador 
Marina Perdenenko, and a 
saxophonist. The party will be 
aired on FTV channels all over 
the world.
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The licensing agreement was signed by FTV Vice President 
Romain Groselle Saint Gilles and General Manager of Bushido 
Restaurant, Daniel Edwiges

Riyadh

Women have been named to 
head Saudi Arabia’s stock 

exchange and a major bank, the 
institutions announced.

Samba Financial Group  said 
yesterday that Rania Mahmoud 
Nashar had begun work as 
chief executive officer.

The announcement came 
three days after the Saudi stock 
exchange, known as Tadawul, 
named Sarah al-Suhaimi as 
chairman of its board.

In a notice to the Saudi 
stock exchange, Samba  said 
Nashar had almost 20 year’s 
experience in banking and had 
followed an “executive career” 
programme at Samba.

Samba also said that 
Nashar was the first Saudi 
woman certified as an anti-
money laundering specialist 
by a respected American 
association of experts who 
combat financial crime.

Her appointment as CEO 

followed the resignation of 
general manager Sajjad Razvi 
for personal reasons.

Tadawul’s Sarah al-Suhaimi 
is the CEO of NCB Capital, 
the investment banking arm 
of National Commercial Bank.

She was the first female head 
of a Saudi investment bank 
when named to that post in 
2014, according to Bloomberg 
News.

It said she is expected to 
remain at the bank while 
leading Tadawul, the Arab 
world’s largest bourse.

In the third quarter of 
last year the unemployment 
rate for Saudi females was 
34.5 percent, compared with 
5.7 percent for Saudi males, 
according to figures cited by 
the firm Jadwa Investment.

By 2020 the kingdom wants 
to boost the proportion of 
women in the job market to 
28 percent from 23 percent last 
year. (AFP)
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Officials with award winners during the event

 Sarah al-Suhaimi
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  2016 2015
Operating activities  
Net profit/(loss) for the year 155,631 (1,066,073)
Adjustments for:   
  Depreciation on property, plant and equipment 119,977 129,195
  Unrealised fair value losses on financial assets at   
 fair value through profit or loss 45,366 1,145,466
  Amortisation of intangible assets 6,949 10,152
  Capital work-in-progress written-off  - 260
  Interest income (4,899) (1,034)
  Dividend income (229,046) (229,046)
  Profit on disposal of property, plant and equipment (3,050) (49)
Changes in operating assets and liabilities:  
  Inventories (9,098) 6,335
  Prepayments and other receivables (83,647) 3,109
  Trade and other payables 27,030   1,662
Employees’ terminal benefits, net      9,741     (4,446)
   
Net cash provided by/(used in) operating activities    34,954     (4,469)
   
Investing activities   
Purchase of property, plant and equipment (4,110) (27,007)
Proceeds from disposal of property, plant and equipment 3,050 725
Interest received 4,899 1,034
Dividend received 229,046   229,046
   
Net cash provided by investing activities 232,885   203,798
   
Net increase in cash and cash equivalents 267,839 199,329
   
Cash and cash equivalents, beginning of the year 318,018   118,689
   
Cash and cash equivalents, end of the year 585,857   318,018
 

 Share Statutory Capital Retained Treasury
 capital reserve reserve earnings shares Total 

At 31 December 2014 4,000,000 677,576 68,245 3,212,427 (400,000) 7,558,248
Net loss and other comprehensive loss      
  for the year                -           -          - (1,066,073)              - (1,066,073)

At 31 December 2015 4,000,000 677,576 68,245  2,146,354 (400,000)  6,492,175
Net profit and other comprehensive income      
  for the year                -           -          - 155,631              - 155,631
Transferred to statutory reserve (Note 12)               -   15,563          -      (15,563)              -                -
      
At 31 December 2016 4,000,000 693,139 68,245  2,286,422 (400,000)  6,647,806

Statement of financial position as at 31 December 2016
(Expressed in Bahrain Dinars)

Statement of cash flows for the year ended 31 December 2016
(Expressed in Bahrain Dinars)

Statement of profit or loss and other comprehensive income for the 
year ended 31 December 2016            (Expressed in Bahrain Dinars)

Statement of changes in shareholders’ equity for the year ended 31 December 2016
(Expressed in Bahrain Dinars)

These financial statements, set out on pages 16 to 37, were approved and autho-
rised for issue by the Board of Directors on 20 February 2017 and signed on their 
behalf by:

Abdul Latif Khalid Al Aujan Aqeel Raees
Chairman Vice Chairman and 
 Managing Director

             2016     2015
ASSETS   
Non-current assets   
Property, plant and equipment 350,429 466,296
Intangible assets 4,017 10,973
Financial assets at fair value 
through profit or loss  5,909,241 5,954,607

 6,263,687 6,431,876
  
Current assets   
Inventories 23,930 14,832
Prepayments and other receivables  150,373 66,729
Cash and cash equivalents 634,516    369,953
  
 808,819    451,514
   
Total assets 7,072,506 6,883,390
   
EQUITY AND LIABILITIES   
Capital and reserves   
Share capital  4,000,000 4,000,000
Statutory reserve 693,139 677,576
Capital reserve 68,245 68,245
Retained earnings 2,286,422 2,146,354
Treasury shares  (400,000)   (400,000)
   
Total equity 6,647,806 6,492,175
   
Non-current liabilities   
Employees’ terminal benefits  63,322      53,581
   
Current liabilities   
Trade and other payables 361,378    337,634
   Total liabilities 424,700    391,215
   
Total equity and liabilities 7,072,506 6,883,390

 2016 2015

Operating income   1,238,640 1,278,830

Operating costs (1,059,249) (1,107,117)

Operating gross profit  179,391     171,713

Expenses   
Staff costs (75,797) (131,856)
General and administrative expenses (53,114) (65,896)
Selling and advertising expenses (46,169) (69,858)
Depreciation on property, plant and
equipment  (14,122) (20,273)
Amortisation of intangible assets (6,949) (10,152)
Directors’ fees  (25,450)      (30,600)
  
Total expenses  (221,601)    (328,635)

Loss before investment and    
other income/(loss)  (42,210)    (156,922)
   
Investment and other income/(loss) 197,841    (909,151)
   
Net profit/(loss) and other comprehensive   
income/(loss) for the year   155,631 (1,066,073)

Basic and diluted earnings/(loss)
per share  Fils 4.32  Fils (29.61) 

Manama

TRAFCO Group yesterday 
reported a net profit 

of BD1.74 million for the 
financial year ending 31 Dec 
2016 against BD1.72m in 
the previous year. Total sales 
stands at  BD41.21m against 
BD41.06m in the previous year. 

Announcing the result, 
Ebrahim Zainal, the Group’s 
chairman said the board has 
also resolved to propose a cash 
dividend at a rate of 17 per 
cent of the paid up capital to 
shareholders against 16pc for 
the previous year.

The last quarter of 2016 
recorded total sales of 
BD10.13m against BD10.28m 
for the same period of previous 
year, while the net profit for 
this year was BD411k against 
BD290k for last year.

The Group’s subsidiary 
companies did perform well in 
general, with the exception of 
Bahrain Livestock Company in 
which the Group has a stake of 
around 36pc. 

Awal Dairy Company 
owned 51pc by the Group 
reported an 8pc growth in total 
sales to  BD14.5m against last 
year BD13.4m. Net profit was 

BD1.32m against BD0.73m in 
the previous year with higher 
GP, thanks to lower cost of raw 
material and packaging materials 
coupled with improvement in 
production and expansion of 
export market. 

With regards to other 
subsidiary companies, the 
results were generally positive 
though limited. Trafco Logistics 
Company achieved a net profit 
of BD126k against BD73k the 
previous year. Metro Markets 
Company another wholly 
owned company that operates 
retail outlets for the group 
made a profit of BD53k on total 

sales of BD2.8m. 
As to Bahrain Water Bottling 

& Beverages Company which 
is fully owned by the Group, 
this year was a turn-around of 
profitability after many years of 
negative results. The company 
had a net profit of BD102k this 
year against a loss of BD44k 
in the previous year. The 
company’s new 200 ml bottles 
of water under MARWA 
brand were well received by the 
consumers and the company 
has plans for expansion.

On the other hand, Bahrain 
Fresh Fruits Company, 

another wholly owned 
subsidiary booked a loss of 
BD116k due to reduced sales 
volume that resulted from 
discontinuation of one of its 
agency supplies and delays to 
replace with new products.

Bahrain Livestock Company 
in which the Group has a stake 
of around 36pc had a difficult 
year after the removal of 
Government subsidy on meat 
which was implemented on 1st 
October 2015. The company 
had to go into a compete 
management and operation 
reshuffling and based on a study 
performed by an international 

business Consultants, it was 
decided that   operation need 
to be shrinked, the slaughter 
house closed, and dealing in 
live animal to be discontinued. 
The company had to pay 
substantial compensation 
for retrenchment of a good 
number of the staff and start 
concentrating on import and 
distribution of chilled and 
frozen meat from different 
origins. In addition it intends 
to operate in added value 
activities in the meat sector to 
service the catering and other 
outlets. Due to all these drastic 
changes, reduced volume of 
turnover, and heavy cost of 
retrenchment the company 
suffered losses and the share of 
losses were consolidated in the 
group financials.

The Group investment 
portfolio achieved a net 
income for this year BD895k 
against BD 663k the previous 
year, including all trading 
profits and dividends received 
from its holdings in other 
companies.   The 4th quarter of 
the year registered a net profit 
of BD273k in the portfolio 
against a profit of BD144k in 
the previous year.

BD1.74m 
net profit

Recommends cash dividend 
at 17pc to shareholders

TRAFCO 
records

Ebrahim Zainal


