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Mumtalakat and TRAIL Announce

Strategic Partnership

Mumtalakat, the sovereign wealth fund of the Kingdom of Bahrain, joins TRAIL’s flagship
Sport, Luxury, Arts and Music platform.

TDT | Manama

ahrain Mumtalakat
BHolding Company
(Mumtalakat), the sov-
ereign wealth fund of the King-
dom of Bahrain, and TRAIL, the
French investment company, to-
day announced a strategic part-
nership under which Mumta-
lakat will be an investor in SLAM,
the first private equity fund ded-
icated to the Sport, Luxury, Arts
and Music sectors.

The strategic partnership was
signed in the presence of His
Excellency Shaikh Salman bin
Khalifa Al Khalifa, Minister of
Finance and National Economy
and Chairman of Mumtalakat
Holding Company, and His Ex-
cellency Nicolas Forissier, Min-
ister Delegate for Foreign Trade
and Economic Attractiveness of
France, during the participation
at “Choose France” Summit -
France’s flagship international
investment summit.

The partnership brings togeth-
er TRAIL’s deep sectoral exper-
tise and investment acumen with
Mumtalakat’s regional presence

and long-term investment ap-
proach. Together, the two enti-
ties will work to develop SLAM’s
sectors within Bahrain and across
the broader Gulf Cooperation
Council region — through direct
investments and by supporting
the regional expansion of the
fund’s portfolio companies. Un-
der the terms of the agreement,
TRAIL will open an office in Ma-
nama to serve as its GCC hub, fa-

cilitating the growth of portfolio
companies and enabling regional
capital raising.

On the occasion, His Excel-
lency Shaikh Salman bin Khal-
ifa Al Khalifa affirmed that the
strategic partnership reflects
Bahrain’s distinguished standing
as a destination for high-qual-
ity investment and meaningful
international partnerships. He
noted that the investment in the

SLAM Fund is fully aligned with
the Kingdom’s drive to diversify
investment opportunities and
harness the potential of emerging
sectors in support of sustained
economic growth.

His Excellency further em-
phasised that the partnership
represents an important step to-
wards attracting greater global
investment and expertise to the
Kingdom, reinforcing Bahrain’s

)

Our partnership
with TRAIL reflects
Mumtalakat’s
commitment

to diversifying
investments,
creating long-

term value, and
supporting Bahrain’s
economic growth.

SHAIKH ABDULLAH BIN KHALIFA AL
KHALIFA, CEO OF MUMTALAKAT

position as a regional hub for
business and investment, and
advancing the goals of Bahrain’s
Economic Vision 2030 through
economic diversification and the
creation of new avenues for sus-
tainable growth.

His Excellency Shaikh Abdul-
lah bin Khalifa Al Khalifa, Chief
Executive Officer of Mumtalakat,
said: ““At Mumtalakat, we contin-
ue to grow our portfolio through
partnerships with investors who
share our long-term perspective.
Our collaboration with TRAIL
introduces the SLAM sectors
as a new asset class to Bahrain
and the wider GCC, reflecting
our commitment to diversifying
our portfolio and unlocking new
avenues for value creation. This
partnership is designed to deliver
sustainable long-term financial
returns while contributing to tan-
gible economic impact for the
Kingdom of Bahrain.”

“The convergence of sport,
luxury, arts and music is creat-
ing one of the most compelling
value-creation opportunities of
the coming decade, and SLAM
was built to capture it. We are
convinced of the considerable
development potential of the
GCC region in the SLAM sectors
and we are delighted to form
this strategic partnership with
Mumtalakat,” said Xavier Marin,
President of TRAIL.

Bahrain’s Alba Acquires Aluminium Dunkerque, the
EU’s Largest Aluminium Smelter, for USD 2.2 Billion

luminium Bahrain
B.S.C. (Alba), the
world’s largest sin-

gle-site aluminium smelter,
has agreed to acquire Alumin-
ium Dunkerque - the largest
aluminium smelter in the Eu-
ropean Union - in a transac-
tion valued at approximate-
ly usD 2.2 billion, marking a
pivotal step in Alba’s strategy
to build a global low-carbon
aluminium platform. The deal
was announced jointly with
American Industrial Partners,
who are the current owners of
Aluminium Dunkerque, and
Bpifrance, the French public
investment bank who will ac-
quire a minority stake in the
company alongside Alba.The
Memorandum of Understand-
ing with Bpifrance (MoU) was
signed in Paris on the sidelines
of the Choose France Summit
- the leading investment sum-
mit - in the presence of His
Excellency Shaikh Salman bin
Khalifa Al Khalifa, Minister of
Finance and National Econo-
my and Chairman of Mumta-
lakat Holding Company, and
Mr Nicolas Forissier, France’s
Minister Delegate for Foreign
Trade and Economic Attrac-
tiveness. The parties to the
signing ceremony were rep-
resented by Mr Khalid Amro
Al-Rumaihi, Chairman of Al-
ba’s Board of Directors; Mr
Dino Cusumano, Managing
Partner at American Industrial
Partners; and Mr José Gonza-
lo, Executive Director of Cap-
ital Development at Bpifrance.

Upon closing of the transac-
tion, Alba will acquire 100%
of Aluminium Dunkerque in a

transaction valued at approx-
imately USD 2.2 Billion, to be
fully financed by a consorti-
um of Alba’s banking partners.
The MoU between Alba and
Bpifrance further provides for
a capital investment of EUR
100 million by Bpifrance in
the transaction, representing
a 6% ownership stake in Alu-
minium Dunkerque, subject to
the completion of customary
approvals. Bpifrance will also
hold a seat on the Board of Di-
rectors of Aluminium Dunker-
que’s holding company.

The entry of Bpifrance, as
a key minority shareholder
and member of the Board of
Directors, aims to strengthen
Aluminium Dunkerque’s pres-
ence in the region and demon-
strates the strategic signifi-
cance of the company within
the French aluminium sector.

His Excellency Shaikh Sal-
man bin Khalifa Al Khalifa
affirmed that this transaction
is a reflection of the strong
and enduring economic ties
between Bahrain and France,
and demonstrative of the con-
fidence international partners
place in Bahrain as an invest-
ment destination. He added
that it reinforces Bahrain’s
position as a competitive in-
dustrial hub with the qualified
local talent and advanced ca-
pabilities to pursue opportuni-
ties on the world stage.

Mr Khalid Amro Al-Rumai-
hi, Chairman of Alba’s Board
of Directors, highlighted the
significance of Aluminium
Dunkerque as one of France’s
strategic industrial assets and
that the acquisition is a de-

fining moment for Alba that
demonstrates strong confi-
dence in the company’s prom-
ising potential and long-term
growth prospects, and repre-
sents a strategic step towards
building a more diversified
and competitive international
industrial platform - one that
strengthens Alba’s presence in
global markets and supports
its capacity to achieve sustain-
able growth. He further noted
the important opportunities
this partnership creates to
enhance industrial resilience
in both the Kingdom of Bah-
rain and the French Republic,
and to advance the economic
and industrial partnership be-
tween the two nations.
Nicolas Dufourcq, CEO at
Bpifrance, said: “Alongside
Alba, Bpifrance’s investment

in Aluminium Dunkerque un-
derscores our commitment
to securing and reinforcing
the long-term future of this
strategic industrial site. By
joining forces, we are not only
supporting the growth of a key
player in the European alu-
minium sector but also ensur-
ing that Aluminium Dunker-
que remains a cornerstone of
France’s industrial resilience
and innovation. Together, we
will work to strengthen the
site’s industrial project, fos-
tering sustainable develop-
ment and competitiveness for
years to come.”

Dino Cusumano, General
Partner at AIP, said: “We are
pleased to mark an important
step in the transition of Alu-
minium Dunkerque’s owner-
ship to Aluminium Bahrain.

Over the past four months, the
process has advanced smooth-
ly as expected thanks to the
constructive work among all
parties and a shared commit-
ment to responsible execution.
We remain confident that Alba
is the right long-term own-
er for Aluminium Dunkerque
and will be a strong partner
for France in supporting the
company’s continued develop-
ment and strategic role in Eu-
rope. Aluminium Dunkerque’s
success during our ownership
reflects France’s enduring at-
tractiveness as a destination
for long-term industrial in-
vestment, supported by its
strong industrial base, skilled
workforce and commitment to
decarbonisation.”

Located in Loon-Plage in the
Dunkerque region, the smelt-

er produces approximately
300,000 tonnes of aluminium
annually. With advanced au-
tomation, integrated produc-
tion capabilities, and a highly
skilled workforce, Aluminium
Dunkerque is well-positioned
to capitalise on the growing
European demand for sustain-
ably produced aluminium.

Transaction overview

Aluminium Bahrain B.S.C.
(“Alba”) and an affiliate of
American Industrial Partners
(“A1P”) entered into an exclu-
sive agreement on 2 March
2026 for Alba to acquire 100%
of Aluminium Dunkerque. The
transaction values Aluminium
Dunkerque at US$2,200 mil-
lion on an enterprise value
basis, with the consideration
payable in cash and funding
fully underwritten by a syn-
dicate of Alba’s relationship
banks. On 6 May 2026, follow-
ing completion of the French
works council consultation
process, Alba and an affiliate
of A1P signed a Share Purchase
Agreement setting out the
terms of the acquisition. The
transaction closing remains
subject to FDI approval from
the French State and EU FSR
approval, which are expected
in due course. EU Antitrust
approval was obtained in May
2026. Closing is expected in
2026.

Alba will continue to update
the market in accordance with
its disclosure obligations on
the Bahrain Bourse and Lon-
don Stock Exchange, and ap-
plicable regulatory require-
ments.



