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Alba Discloses its Financial Results for the Second Quarter and H1 of 2026
Q2 & H1 2026 Financial  
Performance 

Aluminium Bahrain B.S.C. 
(Alba) (Ticker Code: ALBH), the 
world’s largest aluminium smelter 
on one site, has reported a Profit 
attributable to its Equity holders of 
BD64.9 million (US$172.5 million) 
for the second quarter of 2026, 
up by 164% Year-over-Year (YoY), 
versus a Profit attributable to its 
Equity holders of BD24.6 million 
(US$65.4 million) for the same 
period in 2025. The Company re-
ported Basic and Diluted Earnings 
per Share of fils 46 for Q2 2026 
versus Basic and Diluted Earnings 
per Share of fils 17 in Q2 2025. The 
Total Comprehensive Income for 
Q2 2026 stood at BD64.5 million 
(US$171.5 million) versus Total 
Comprehensive Income for the 
second quarter of 2025 of BD21.9 
million (US$58.1 million) - up by 
195% YoY. 

For the First Half of 2026, Alba 
has reported a Profit attributable 
to its Equity holders of BD140.2 
million (US$372.8 million), up by 
228% YoY versus a Profit attrib-
utable to Equity holders of Alba 
of BD42.7 million (US$113.5 mil-
lion) for the same period in 2025. 
The Company reported Basic and 
Diluted Earnings per Share of fils 
99 for H1 2026 versus Basic and 
Diluted Earnings per Share of fils 
30 for the same period in 2025. 
Alba’s Total Comprehensive In-
come for H1 2026 was BD140.6 
million (US$374 million), up by 
264% YoY, compared to a Total 
Comprehensive Income of BD38.6 
million (US$102.8 million) in H1 
2025. 

Equity attributable to owners of 

Alba as of 30 June 2026 stood at 
BD2,163.5 million (US$5,753.9 mil-
lion), up by 4%, versus BD2,084.6 
million (US$5,544.2 million), as 
of 31 December 2025. Alba’s Total 
Assets as of 30 June 2026 were 
BD2,867.2 million (US$7,625.6 
million) versus BD2,623.3 million 
(US$6,976.8 million) as of 31 De-
cember 2025 - up by 9%. 

Macro & Market Fundamentals | 
Based on Market Intelligence

Global Aluminium Demand & 
Supply | For more insights, refer 
to Alba’s Investor Relations Pres-
entation

Global economic conditions 
remained mixed during Q2 2026. 
Chinese industrial activity mod-
erated while exports remained 
resilient. In the United States, 
manufacturing activity continued 
to be supported by investment in 
data-centre and AI-related infra-
structure.

Middle East regional tensions 
heightened market uncertain-
ty, reduced near-term visibility, 
and created logistical and supply 
chain challenges across key glob-
al trade routes.

Demand remained resilient, up 
by 1% YoY, supported by growth 
in automotive, renewable ener-
gy, infrastructure, power trans-
mission and data-centre-related 
sectors. 

Supply contracted by around 
1% YoY, primarily due to produc-
tion disruptions in the Middle 
East. 

Market Balance: The global 
aluminium market remained in 
deficit during the quarter, with a 
deficit of approximately 934 kMT 
including China and 626 kMT 
excluding China. 

Aluminium Market Prices, Inven-
tories & Premium

LME prices averaged US$3,576/t 
in Q2 2026, representing a 46% 
YoY increase, supported by supply 
disruptions & low inventories.

Regional premiums, includ-
ing the U.S. Midwest and DDP 
Rotterdam premiums, increased 
during the quarter, reflecting on-
going supply tightness and deficit 
market conditions. The MJP also 
strengthened due to supply dis-
ruptions and constrained market 
availability.

LME inventories dropped to 
302,000 MT, down 13% YoY, re-
flecting tightened physical metal 
availability across key consuming 
regions.

Q2 2026 Operational Metrics

Sales volume reached 280,799 
MT (-32% YoY) reflecting the 
impact of regional shipping and 
logistics disruptions.

Net Finished Production stood 
at 155,469 MT (-61% YoY) primar-
ily due to the controlled shutdown 
of L1-2-3 in response to regional 
tensions.

Value Added Products (VAP) 
accounted for 70% of total ship-
ments, with volumes of 195,891 

MT (-38% YoY) reinforcing Alba’s 
value-over-volume strategy.

Update on Q2 Operational Status

The Company proactively ad-
justed production levels during 
the period to address raw mate-
rial availability constraints while 
maintaining the safe and stable op-
eration of its facilities. Optimised 
alumina utilisation, coupled with 
rigorous management of inventory 
and supply chain flows, enabled 
Alba to preserve smelter stability, 
protect critical assets and maintain 
operational reliability. The actions 
taken ensure readiness to respond 
efficiently as market and supply 
conditions improve.

Aluminium Market Outlook: Re-
silient Demand and Constrained 
Supply | Based on Market Intel-
ligence

Aluminium prices are expect-
ed to remain high, supported by 
constrained supply conditions, al-
though market dynamics continue 
to be influenced by macroeconom-
ic and geopolitical developments.

Demand remains broadly resil-
ient despite inflationary pressures, 
elevated energy costs, and softer 
industrial activity in certain re-
gions. Structural deficits in North 
America and Europe continue to 

support market fundamentals, 
while Chinese demand benefits 
from export-oriented manufac-
turing activity.

Market balances remain rela-
tively tight following recent re-
gional supply disruptions, with 
recovery dependent on the timing 
and pace of smelter restarts. Chi-
na’s long-term capacity cap policy 
continues to moderate global sup-
ply growth.

Alba 2026 Priorities

Continue prioritising safe, sta-
ble and reliable operations while 
maintaining a strong focus on 
employee safety and operational 
continuity.

Maintain operational flexibility 
and agility to respond effectively 
to evolving regional developments 
and supply chain dynamics.

Progress Aluminium Dunker-
que’s transaction, subject to reg-
ulatory approvals, with continued 
engagement with relevant author-
ities.

Advance strategic growth initi-
atives, including the construction 
and commissioning of Alba Daiki 
Sustainable Solutions (ADSS).

Advance Alba’s sustainability 
and decarbonisation agenda, sup-
porting Bahrain’s Net Zero am-
bitions while strengthening the 
Company’s position as a supplier 
of low-carbon aluminium.

Strengthen commercial resil-
ience through value-added and 
certified product offerings, sup-
porting customer continuity and 
market access amid evolving re-
gional conditions.

Commenting on the Compa-
ny’s performance for the second 
quarter of 2026, the Chairman of 
Alba’s Board of Directors, Khalid 

Al Rumaihi stated: “Alba delivered 
a resilient financial performance 
despite a challenging operating en-
vironment marked by regional ten-
sions and supply chain disruptions. 
The Company’s ability to generate 
EBITDA of US$295 million and 
profit of US$173 million highlights 
the strength of its operational dis-
cipline, cost management and stra-
tegic focus.

We also continue to progress 
on the proposed acquisition of 
Aluminium Dunkerque, having 
recently announced Bpifrance’s 
co-investment in the company. 
Bpifrance’s participation reflects 
strong local institutional support 
and further reinforces confidence 
in Alba’s role as a long-term strate-
gic shareholder. 

The transaction remains subject 
to remaining regulatory approvals 
and customary closing conditions, 
and Alba will continue to update 
the market as appropriate.”

Alba’s Chief Executive Officer, 
Ali Al Baqali, added: “The actions 
taken during the quarter were 
guided by a clear priority: safe-
guarding our people, assets and 
long-term operational capability. 
Through disciplined production 
curtailments and rigorous man-
agement of raw material flows, we 
maintained operational stability de-
spite unprecedented supply chain 
challenges. Importantly, the steps 
taken have preserved the flexibility 
needed to support a swift recovery 
as conditions improve.”

Alba Management will hold a 
conference call on Wednesday 05 
August 2026 at 12PM Bahrain Time 
to discuss the Company’s financial 
and operational performance for 
Q2 & H1 2026 and outline its stra-
tegic priorities moving forward.

TDT | Manama

Ali Al Baqali, Alba’s Chief 
Executive Officer

Khalid Al Rumaihi, Chairman of 
Alba’s Board of Directors

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

As at 30 June 2026

30 June 
2026

31 December 
2025

BD’000
(reviewed)

BD’000
(audited)

ASSETS

Cash and balances with banks and Central Bank  70,435  73,664 

Placements with financial institutions  238,308  293,129 

Financing contracts  1,007,054  998,523 

Investment securities  413,305  390,347 

Investment in associates  7,822  7,691 

Investment in real estate  13,721  13,721 

Property and equipment  16,197  15,948 

Other assets  12,593  11,253 

TOTAL ASSETS  1,779,435  1,804,276 

LIABILITIES, QUASI-EQUITY AND OWNERS’ EQUITY

Liabilities

Placements from financial institutions  47,200  90,595 

Placements from non-financial institutions
and individuals  82,132  167,054 

Financing from financial institutions  305,764  260,125 

Customers’ current accounts  268,333  254,596 

Other liabilities  53,909  43,296 

Total Liabilities  757,338  815,666 

Quasi-equity

Financial institutions  25,967  73,261 

Non-financial institutions and individuals  834,006  752,066 

Total Quasi-equity  859,973  825,327 

Owners’ Equity

Share capital  106,406  106,406 

Treasury shares  (677)  (677)

Shares under employee share incentive scheme  (50)  (245)

Share premium  197  132 

Reserves  31,248  32,667 

Equity attributable to Bank’s shareholders  137,124  138,283 

Subordinated Mudaraba (AT1)  25,000  25,000 

Total Owners’ Equity  162,124  163,283 

TOTAL LIABILITIES, QUASI-EQUITY AND
OWNERS’ EQUITY  1,779,435  1,804,276 

Licensed as an Islamic Retail Bank by the Central Bank of Bahrain BisB.com   |  17 51 51 51

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS 
For the six months ended 30 June 2026

30 June 
2026

30June 
2025

BD’000
(reviewed)

BD’000
(reviewed)

OPERATING ACTIVITIES

Profit for the period  6,489  13,188 

Adjustments for non-cash items:

Depreciation and amortization  852  708 

Impairment allowance on financial instruments, net  3,739  5,084 

Amortization of right-of-use asset  157  174 

Gain on sale of investment in sukuk  (4)  (8)

Gain on sale of investment in real estate  -    (9,742)

 Share of results of associates, net  (131)  (72)

Operating profit before changes in operating assets 
and liabilities  11,102  9,332 

Working capital adjustments:

Mandatory reserve with Central Bank of Bahrain  14,149  (3,345)

Financing contracts  (11,384)  (5,267)

Other assets  2,672  (7,710)

Customers’ current accounts  13,737  30,762 

Other liabilities  7,842  8,121 

Placements from financial institutions  (44,821)  (44,625)

Placements from non-financial institutions
and individuals  (84,922)  (267,433)

Quasi-equity  34,646  293,627 

Net cash (used in) / from operating activities  (56,979)  13,462 

INVESTING ACTIVITIES

Disposal of investment in real estate  -    14,684 

Purchase of property and equipment  (1,101)  (998)

Purchase of investment securities  (27,934)  (60,987)

Disposal of investment securities  348  40,243 

Net cash used in investing activities  (28,687)  (7,058)

FINANCING ACTIVITIES

Profit distribution on AT1 Capital  -    (1,901)

Financing from financial institutions availed  45,639  28,962 

Dividends paid  (5,298) -

Net cash from financing activities  40,341  27,061 

NET (DECREASE) / INCREASE IN CASH AND
CASH EQUIVALENTS  (45,325)  33,465 

Cash and cash equivalents at 1 January  314,201  175,629 

CASH AND CASH EQUIVALENTS AT 30 JUNE  268,876  209,094 

Cash and cash equivalents comprise:   

Cash on hand  7,212  9,381 

Balances with CBB, excluding mandatory reserve deposits  17,706  1,012 

Balances with banks and other financial institutions
excluding restricted balances  5,650  8,349 

Placements with financial institutions with original
maturities less than 90 days  238,308  190,352 

 268,876  209,094 

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN OWNERS’ EQUITY 

For the six months ended 30 June 2026
30 June 

2026
30 June 

2025
BD’000

(reviewed)
BD’000

(reviewed)

Balance at 1 January  163,283  147,420 

Profit for the period  6,489  13,188 

Other comprehensive income  (1)  (143)

Total comprehensive income for the period  6,488  13,045 

Cash dividends  (5,298) -

Zakah approved  (638)  (356)

Donations approved  (70)  (50)

Profit distribution on AT1 Capital  (1,901)  (1,901)

Shares allocated to staff during the period  260  67 

Balance at 30 June  162,124  158,225 

Zaid Khalid Abdulrahman 
Chairman

Usman Ahmed
Vice Chairman

Fatema AlAlawi
Chief Executive Officer

The condensed consolidated interim financial information was approved by the Board 
of Directors on 4 August 2026 and has been reviewed by KPMG.   
     

CONDENSED CONSOLIDATED STATEMENT OF INCOME 

For the six months ended 30 June 2026

Six months ended Three months ended

30 June 30 June

2026 2025 2026 2025
BD’000

(reviewed)
BD’000

(reviewed)
BD’000

(reviewed)
BD’000

(reviewed)

INCOME

Income from financing contracts  25,897  26,797  13,052  13,514 
Income from placements with

financial institutions
 5,637  4,735  2,577  2,811 

Income from investment in Sukuk  10,634  7,296  5,341  3,764 
Expense on placements from 

financial institutions
 (1,309)  (1,890)  (539)  (749)

Expense on placements from non-financial
institutions and individuals  (3,924)  (9,243)  (1,621)  (3,794)

Expense on financing from financial institutions  (6,630)  (4,597)  (3,484)  (2,418)

Net finance income  30,305  23,098  15,326  13,128 

Fee and commission income, net  3,346  3,795  1,731  2,055 

Income from investment securities  12  66  12  66 

Income from investment in real estate, net  14  9,963  7  409 

Share of results of associates, net  131  72  131  37 

Other income, net  2,437  2,177  1,326  1,424 

Total income  36,245  39,171  18,533  17,119 

EXPENSES

Staff costs  7,311  7,791  3,746  3,499 

Depreciation and amortization  1,009  882  506  479 

Other operating expenses  6,279  6,333  3,001  3,495 

Total expenses  14,599  15,006  7,253  7,473 

Profit before impairment allowances and
attribution to quasi-equity  21,646  24,165  11,280  9,646 

Impairment allowance on financial instruments, net  (3,739)  (5,084)  (2,275)  (2,396)

Profit before attribution to quasi-equity  17,907  19,081  9,005  7,250 

Profit attributable to quasi-equity  (11,418)  (5,893)  (5,696)  (4,064)

PROFIT FOR THE PERIOD  6,489  13,188  3,309  3,186 

BASIC AND DILUTED EARNINGS PER SHARE (fils)  4.33  10.70  1.33  1.22 


