
99.8
Brent crude futures 

gained $2.39, or 2.5%, 
to $99.79 a barrel by 

1348 GMT
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Our new strategic approach towards our 
investments and our swift decision making have 
contributed to our solid results for this quarter. 
Currently, we are finalising implementation of 
the last internal organisational steps related 

to the conversion of our licence to a Category 1 
Investment Firm licence, and we look forward 
in the coming period to a more efficient and 

resourceful Group structure that will benefit all 
stakeholders

ACTING GROUP CHIEF EXECUTIVE OFFICER OF AL BARAKA GROUP, HOUSSEM BEN HAJ AMOR

The global economic operating environment 
and current geo- political situation in some 

parts of the world still pose challenges, 
especially in a number of markets in which we 
operate. However, our results have been very 
good so far, and we plan to continue our focus 
on achieving even better results throughout 
the Group and its subsidiaries. We also look 

forward to achieving better efficiencies under 
our new licence

CHAIRMAN OF THE BOARD OF DIRECTORS OF ABG, SHAIKH ABDULLAH SALEH KAMEL

Bahrain Flour Mills Company 
announces Q2 and H1 results 
TDT | Manama

Bahrain Flour Mills Company 
(Al-Matahin) yesterday an-

nounced its 2022 quarterly and 
half-yearly results, which the 
company said were impacted by 
a decrease in market valuation 
of equity investment.

The results were announced 
in a board meeting chaired 
by Marwan Khaled Tabbara, 
Chairman of the Board of Direc-
tors. For the second quarter of 
2022, Al-Matahin reported a net 
loss of BD(1,509,857), down by 
214%, compared to a net profit 
of BD1,325,172 in the same quar-
ter a year ago.  

The company attributed the 
decrease in net profit to a de-
cline in market valuation of eq-
uity investment.

Quarterly loss per share was 
fils (61) compared to earnings 
per share of fils 53 in the year-

ago quarter. 
Operating profit increased 

by 1203% to BD123,639 from BD 
9,486 in the prior-year quarter. 

Sales rose 15% to BD1,762,214 
f ro m  B D1 , 5 2 8, 2 7 0  i n  t h e 
same-quarter a year ago. 

H1 results 
BFM reported an H1 profit of 

BD 1,382,021 versus BD 2,436,117 

for the same period in 2021.
Earnings per share were fils 

56 versus fils 98 for the same 
period in 2021.

Operating profit was BD 
261,802 versus BD 163,683 for 
the same period in 2021 – an 
increase of 60%, due to an in-
crease in sales value and im-
proved profitability from retail 
products. 

Sales rose 10% to BD 3,792,157 
from BD 3,456,616 a year ago. 

Total equity increased by 3% 
to BD25,180,326 compared with 
BD 24,438,925 as recorded on 31 
December 2021.

The total assets for the period 
reached BHD 35,473,274 com-
pared to BD 32,338,602 at the 
end of the same period in 2021, 
being an increase of 10%.

ABG H1 profit jumps 86% to US$85m

TDT | Manama

Al Baraka Group yesterday 
posted 2022 Q2 and H1 

profits that surged from a year 
ago thanks to contributions from 
investment and financing in-
come, despite facing headwinds 
in a number of markets ABG op-
erates. 

Net income attributable to 
shareholders of the parent com-

pany surged 126% to US$ 45 mil-
lion from US$ 20 m in the second 
quarter of 2021 (restated).  

Earnings per share were US$ 
2.42 Cents compared to US$ 0.35 
Cents in the year-ago quarter 
(restated).

Total net income jumped 128% 
to US$ 74 m from US$ 33 m in the 
prior-year quarter (restated).

Net operating income rose 
110% to US$ 227 m helped large-

ly by broad-based with contri-
butions from investment and 
financing income. 

During the quarter ended 30 
June 2022, the Group re-as-
sessed, in terms of the require-
ments of FAS 23 – Consolidation, 
its relationship with Al Baraka 
Bank Syria, in which it holds 
directly and indirectly 29% of 
the ordinary share capital. Based 
on the reassessment, the Group 

concluded that it does not have 
control over the ABS. As a result, 
the management has restated 
the comparative figures to cor-
rect the consolidation error in 
the interim condensed financial 
statements for the period end-
ed 30 June 2022 as prior year 
restatements.

Semi-Annual Results
Net income attributable to the 

shareholders of the Group rose 
86% to US$ 85 m from US$ 46 
m in the prior-year period. (re-
stated).  

Earnings per share were 
US Cents 5.68 compared to 
US Cents 2.46 a year ago.  
(restated).

Foreign currency transla-
tion has led to a 6% reduction 
in total assets to reach US$ 
26 billion at the end of June 

2022, compared to US$ 28 bn 
as of end of December 2021  
(restated). 

Total operating income grew 
44% to US$ 669 m from US$ 465 
m for the same period in 2021 
(restated). 

Total net income increased 
92% to US$ 137 m during the first 
six months of 2022, compared to 
US$ 72 m for the same period of 
2021 (restated). 

Marwan Khaled Tabbara, Chairman of the Board of Directors

El Al CEO sees approval for Saudi-Oman corridor within days
• Approval would 
save time, money 
on Asian routes

• Q2 net profit 
$100 mln vs loss of 
$81 m a year ago

• Revenue up sharply, 
but still below Q2 in 2019

Reuters | Jerusalem

Permission for El Al Israel 
Airlines (ELAL.TA) to fly over 

Oman is expected in “a matter of 
days”, chief executive Dina Ben-
Tal said  yesterday, a move that 
would be a big boost for the flag 
carrier’s Asian routes.

Ben-Tal, speaking to reporters 
after El Al issued second-quar-
ter results, said the airline had 
already received approval to fly 
over Saudi Arabia but also need-

ed to fly over Oman to skirt Iran 
and save time for journeys to 
Asia.

El Al and smaller Israeli rival 
Arkia later said they had applied 

for permission to fly over both 
Saudi Arabia and Oman.

“It’s not just Saudi Arabia. 
We need the full route to be ap-
proved,” Ben-Tal said.

Once fully approved, it would 
cut about 2-1/2 hours from 
flights to India and Thailand and 
save fuel costs. Present routes 
to those popular destinations 
bypass Saudi airspace by flying 
south over the Red Sea around 
Yemen.

“We are planning to resched-
ule our network around that 
new (shorter) route,” Ben-Tal 
said, adding El Al was also look-
ing into new non-stop routes to 
destinations such as Australia. 
“It definitely will have a huge 
efficiency (benefit) around our 
network.”

El Al showed a strong im-
provement in the second quarter 

after it was hit hard in earlier 
periods by the coronavirus pan-
demic that largely closed Israel’s 
borders to foreigners. Its shares 
fell 1% in Tel Aviv.

It said it had earned net profit 
of $100 million in April-June, 
versus a loss of $81 m a year ear-
lier. Excluding a large one-time 
gain from the sale of its frequent 
flier club, El Al recorded a $15 m 
net loss on a jump in fuel costs.

Revenue rose to $516 m from 
$223 million a year before, al-
though that was still below $584 
m in the second quarter of 2019, 
before the COVID-19 crisis began. 
Load factor, a measure of seats 
filled, rose to 81.5% from 67% 
last year.

To meet demand on long-haul 
routes, El Al said it planned 
to add a 16th Boeing 787 in 
2023 while it also began to re-

store older Boeing 777s to the  
skies.

Saudi Arabia allows Israeli 
carriers to overfly its territory 
on flights to and from the United 
Arab Emirates and Bahrain.

An Israeli flag carrier El Al Airlines plane is seen on the tarmac as Israel’s airport 
authority announced a pilot programme revealing what passengers leaving 
Israel should expect as air travel gradually returns to normal after weeks of bare 
minimum flights due to the coronavirus disease (COVID-19) outbreak, at Ben 
Gurion International Airport, in Lod, near Tel Aviv, Israel

Last month, Saudi Arabia said it 
would open its airspace to all air 
carriers. Opening Saudi airspace 

to flights to and from Israel was a 
focus of US President Joe Biden’s 
tour last month of the countries, 

which do not have formal ties.

KNOW WHAT

Oil rises as IEA hikes 2022 
demand growth forecast
Reuters

Oil prices rose 
more than 

$ 2  y e s t e r d a y 
after the Inter-
national Energy 
Agency raised 
its oil demand 
growth forecast 
for this year as 
soaring natural gas prices lead 
some consumers to switch to 
oil.

Brent crude futures gained 
$2.39, or 2.5%, to $99.79 a bar-
rel by 1348 GMT, while U.S. 
West Texas Intermediate 
crude futures rose $2.65, or 
2.9%, to $94.58 .

“Natural gas and electricity 
prices have soared to new re-
cords, incentivising gas-to-oil 
switching in some countries,” 
the Paris-based agency said in 
its monthly oil report. It raised 
its outlook for 2022 demand by 
380,000 barrels per day (bpd).

By contrast, the Organi-
zation of the Petroleum Ex-
porting Countries (OPEC) on 
Thursday cut its 2022 fore-
cast for growth in world oil 

demand, citing 
the economic 
impact of Rus-
sia’s invasion 
o f  U k r a i n e , 
high inflation 
and efforts to 
c o n t a i n  t h e 
pandemic.

O P E C  e x -
pects 2022 oil demand to 
rise by 3.1 million bpd, down 
260,000 bpd from the previ-
ous forecast. However, it still 
sees a higher overall global oil 
demand figure than the IEA 
for 2022.

Prices were also boosted by 
a weakening U.S. dollar, which 
extended its losses against oth-
er major currencies on Thurs-
day after a report showed U.S. 
inflation was not as hot as an-
ticipated in July, prompting 
traders to dial back expecta-
tions for rate hikes by the Fed-
eral Reserve going forward. 
A rise in U.S. oil inventories 
last week and the resumption 
of crude flows on a pipeline 
supplying central Europe 
capped further price gains.
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We have had an unmatched financial 
performance as we set new benchmarks in the 
last 3 quarters (Q4 2021, Q1 and Q2 2022) and 
on many fronts. This strong performance has 

enabled us to distribute an interim dividend of 
US$120 m to our shareholders. As we progress 

into the rest of 2022, we remain committed 
to building sustainable returns while also 

delivering further value to our shareholders
CHAIRMAN OF ALBA’S BOARD OF DIRECTORS, SHAIKH DAIJ BIN SALMAN BIN DAIJ AL 

KHALIFA

Our exhibit profitability was backed by 
improved product mix towards Value Added 

Products’ Sales and sound cost savings. Despite 
the logistics challenges in the market, we have 

been able to deliver another strong quarter 
by capitalising on higher LME prices and that 

has allowed us to service our loans and reduce 
our overall debt profile. We are only as good 

as our employees; it is thanks to our collective 
proactiveness in Safety, we have reached a 

record landmark with topping more than 29 m 
safe working hours without LTI

ALBA’S CHIEF EXECUTIVE OFFICER, ALI AL BAQALI

Higher LME prices lift Alba’s profit, declares dividend

TDT | Manama 

Higher LMR prices and reve-
nues drove Alba’s quarterly 

and half-yearly profit higher, 
despite partially impacted by 
higher cost and distribution ex-
penses, the world’s largest alu-
minium smelter w/o China said 
yesterday. 

Alba’s board also recom-
mended an interim dividend of 
BD45,120,000 (US$120 million), 
equivalent to Fils 31.88 per share 
(US$0.08478 per share)

LME prices were up by 20% 
YoY in Q2 2022 and 37% YoY in 
H1 2022 inspite of recording flat 
growth in sales volume.

Q2 performance
Second quarter profit was 

BD181.9 million (US$483.9 m), 
up by 97% Year-over-Year (YoY), 
versus a profit of BD92.6 m 
(US$246.2 m) for the same pe-

riod in 2021. Earnings per share 
were fils 128 versus fils 65 in 
Q2 2021. 

Total Comprehensive Income 
stood at BD201.9 m (US$536.9 

m), up 123% from BD90.7 m 
(US$241.1 m) in the prior-year 
quarter. 

Gross profit rose 68% to BD208 
m (US$553.2 m) from BD123.7 m 

(US$328.9 m) in the year-ago 
quarter. Revenue jumped 41% 
to BD520.4 m (US$1,384 m) from 
BD370 m (US$984 m) in the same 
quarter a year ago. 

Sales’ volume topped 742,658 
metric tonnes (MT) (almost 
flat) while Production reached 
787,592 MT, up by 1.7% YoY. 

H1 results
Profit increased 127% to 

BD328.7 m (US$874.3 m) from 
BD144.8 m (US$385.1 m in the 
year-ago period. 

Earnings per share were fils 
232 versus fils 102 a year ago. 

Total Comprehensive In-
come rose 140% to BD357.9 m 
(US$951.8 m) from BD149.1 m 
(US$396.5 m) in H1 2021. 

Gross Profit was BD386 m 
(US$1,026.7 m) versus BD204.2 
m (US$543.0 m) in H1 2021 – up 
by 89% YoY.  

Revenue grew 45% to BD975.3 
m (US$2,593.9 m) from BD672.7 
m (US$1,789 m) in the prior-year 
period. Safety took a new leap 
with more than 29 m safe work-
ing hours without LTI.

Bahrain, UAE boost ME demand
TDT | Manama 

Bahrain and the UAE pow-
ered up the demand for 

Aluminium in the Middle East, 
which increased 3% YoY, said 
Alba statement. 

Consumption in UAE rose 
5% YoY and Bahrain increased 
4% YoY.  

Supply jumped by 5% in 
Middle East YoY, led by higher 
production in UAE (+11% YoY)

The report, however, adds 
that the economic uncertainty 
has taken its toll on Global Al-

uminium Industry (-2% YoY)
“Weak economic activity, 

higher inflation and rising 
interest rates are hitting all 
manufacturing industries, and 
this has affected consumer de-
mand negatively as buyers are 
forced to cut back on non-es-
sential items,” Alba added. 

US Aluminium demand 
continues to be resilient (+7% 
YoY) supported by a surge in 
the construction and transport 
sectors.

Demand in China, Alba said, 
was impacted by strict pan-

demic lockdowns and logistic 
issues (-6% YoY). 

Numerous sectors such as 
construction, packaging and 
consumer durables have suf-
fered the most.

In Europe, Alba says the in-
crease in the cost of living has 
weighed down on consumer 
spending as the risk of reces-
sion increases (- 4% YoY). 

E u r o p e  l e a d s  Wo r l d 
ex- China output with its 
production down by 5% YoY 
as a result of soaring energy  
prices. 

2022 Alba Priorities
Deliver on the newly-launched ESG 
roadmap in line with Bahrain’s 
Objectives for ‘Net Zero Emissions’ 
by 2060

Exceed 2022 Production Target 
of 1,560,000 MT and deliver on 
AL HASSALAH savings’ target of 
US$100 m by 2022-end

 Complete the financial closure of 
PS5 Block 4 and award the Solar 
Farm Project by Q4 2022

Progress with the pre-feasibility 
study for Line 7 smelter

LME Price & Inventories
LME-Cash averaged US$2,882/t in 
Q2 2022 -- up by 20% YoY [lowest: 
US$2,397/t on 30 Jun’22 and 
highest: US$3,483/t on 1 Apr’22]

LME inventories hit a record low at 
c.0.4 m (down by 76% YoY)

 

Most Gulf bourses in black, Abu Dhabi at record high
Reuters

Major stock markets in the 
Gulf ended higher yester-

day, cheered by strong corporate 
earnings and softer-than-ex-
pected US inflation data which 
encouraged bets of less aggres-
sive rate hikes from the Federal 
Reserve.

US consumer prices were 
unchanged in July compared 
with June, when they rose a 
monthly 1.3%. The July result 
was lower than expectations 
due to a sharp drop in the cost 
of petrol, causing markets to 
reposition on hopes that infla-
tion was peaking.

Abu Dhabi’s main share in-
dex (.FTFADGI) closed at a re-
cord high, gaining 1% to 10,198, 
boosted by a 3.3% leap in the 
United Arab Emirates’ biggest 
lender First Abu Dhabi Bank 
(FAB.AD).

Saudi Arabia’s benchmark in-
dex (.TASI) climbed 0.8%, with 
Arab National Bank (1080.SE) 
rising 0.9% and Saudi British 

Bank (1060.SE) finished 0.5% 
higher.

Elsewhere, Saudi Electricity 
Co (5110.SE) gained 0.6%, as the 
utility firm obtained a $3 billion 
international syndicated facility.

The Qatari index (.QSI) ad-
vanced 1.3%, as most of the 
stocks on the index were in 
positive territory including the 
Gulf’s biggest lender Qatar Na-
tional Bank (QNBK.QA), which 
was up 1.7%.

The Qatari stock market re-
corded a positive performance 
thanks to solid company earn-
ings and higher natural gas 

prices, said Fadi Reyad, market 
analyst at CAPEX.com MENA.

“The main index could thus 
extend its gains under these fa-
vourable conditions.”

Crude oil prices, a key catalyst 
for the Gulf’s financial markets, 
rose by more than 1% after the 
International Energy Agency 
raised its oil demand growth 
forecast for this year as soaring 
gas prices drive some consum-
ers to switch to oil.

Dubai’s main share index 
(.DFMGI) bucked the trend to 
finish 0.3% lower, hit by a 5.3% 
slide in Air Arabia (AIRA.DU).

The budget airline reported a 
higher second-quarter net prof-
it but saw a decrease sequential-
ly in earnings.

However, the Dubai index’s 
losses were limited by a 1.2% 
rise in Dubai Electricity and 
Water Authority (DEWAA.DU) 
following a rise in second-quar-
ter earnings.

Outside the Gulf, Egypt’s 
blue-chip index (.EGX30) firmed 
0.2%, ending three sessions of 
losses, with tobacco monopo-
ly Eastern Company (EAST.CA) 
rising 2.3%.

Closing Bell
SAUDI    0.8% to 12,5331

ABU DHABI   1% to 10,299

DUBAI   0.3% to 3,386

QATAR   1.3% to 13,744

EGYPT   0.2% to 9,989

BAHRAIN   0.9% to 1,898

OMAN    0.7% to 4,622

KUWAIT   0.1% to 8,585Traders wait at the Bahrain Bourse

Dubai ruler 
becomes second 
largest investor in 
developer Emaar
Reuters | Dubai

Emaar Properties (EMAR.
DU) said yesterday it was 

buying out its joint venture 
partner in a Dubai real estate 
development in a 7.5 billion 
dirham ($2 bn) deal that will 
see the Dubai ruler become 
the developer's second-largest 
shareholder.

Dubai's Emaar, the emir-
ate's top developer, said in a 
statement it had reached a deal 
with Dubai Holding, Sheikh 
Mohammed bin Rashid Al 
Maktoum's investment vehi-
cle, to buy its stake in their 
Dubai Creek Harbour joint 
venture.

The deal would be equally 
financed in cash and Emaar 
shares, making Dubai Holding 
its second-biggest sharehold-
er, Emaar said.

The announcement was 
made after the stock market 
had closed. Emaar shares are 
up 16.5% so far this year to 
5.7 dirhams ($1.55) a share, 
according to data provider 
Refinitiv.

It was not immediately 
clear how many shares Dubai 
Holding would own. Emaar's 
current biggest shareholder is 
the Investment Corporation 
of Dubai, the emirate's sover-
eign wealth fund, which owns 
24.07% or about 1.97 million 
shares, according to Refinitiv.

Dubai Creek Harbour, a res-
idential, retail and commer-
cial real estate development, 
is expected to cover 6 square 
kilometres once complet-
ed, according to its website. 
Development of the project 
stalled in 2020 due to the pan-
demic, though the emirate's 
real estate market has since 
rebounded strongly.

Emaar, which built the 
world's tallest tower, the Burj 
Khalifa in Dubai, said it re-
corded 3.6 billion dirhams in 
sales in Dubai Creek Harbour 
in the first half of the year and 
4.2 bn dirhams in all of 2021.

Ruler Sheikh Mohammed 
bin Rashid is also the vice 
president and prime minis-
ter of the United Arab Emir-
ates. Dubai has recently listed 
shares in state firms with fur-
ther listings planned as part of 
an effort to boost activity on its 
stock market.

FIITJEE students shine in JEE main 2022 exam 

• JEE Advanced is 
scheduled to be held 
on 28th August

TDT | Manama 

Quite like previous years, 
FIITJEE students have ex-

celled in JEE Main 2022 Exam, 
qualifying themselves for the 
IIT-JEE Advanced. 

Their exam success attained 

special significance as they 
could only attend the classes 
in online mode, owing to the 
pandemic situation.  

The topper Andrew James 
Mathew scored 99.3083908 
percentile. Other students who 
qualified are Mridul Bhardwaj, 
Nihal Varma, Sama Walke, Rujul 
Wankhede, Laasyasree Kumili 
and Karthika Suresh.  These stu-
dents are from various programs 
being offered by FIITJEE.

More than 7.5 lakh students 
appeared for the JEE Main 

2022 Exam, which was held in 
two sessions. JEE Advanced is 
scheduled to be held on 28th 
August. FIITJEE  has congratu-
lated all the students and their 
proud parents and wishes them 
all the best for JEE Advanced 
and their bright future.

“These students will also get 
good ranks under DASA scheme 
through which students can 
avail NRI Quota to get admis-
sions in various NITs in India,” 
a statement issued by FIITJEE 
said. Andrew James Mathew


