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GIB raises $500m 
financing facility

TDT |Manama

Gulf International Bank 
(GIB) said it has suc-

cessfully closed a US$500 
million three-year financing 
facility with the support of 
nine regional and interna-
tional financial institutions.

The proceeds of the facil-
ity will be used to refinance 
an existing term facility and 
for general funding purpos-
es.

The facility, according to 
Abdulaziz A. Al-Helaissi, 
the Group Chief Executive 
Officer of GIB, was oversub-
scribed and upsized from 
an initial amount of US$250 
million due to strong appe-
tite from leading regional 
and international banks.” 

Lenders of the facility 
include First Abu Dhabi 
Bank, HSBC Bank Middle 
East Limited Natixis DIFC 
Branch, Riyad Bank, Miz-
uho Bank Ltd, Samba Fi-
nancial Group, State Bank 
of India Bahrain, Citibank 
N.A. Bahrain Branch and 
Wooribank Bahrain Branch. 

UAE-based First  Abu 
Dhabi Bank and HSBC Bank 
Middle East Limited are 
mandated lead arrangers 
and bookrunners and First 
Abu Dhabi Bank is the agent 
for the facility.  

Abdulaziz A. Al-Helaissi

Higher oil stocks is 
welcome buffer

Paris, France

The International Energy 
Agency yesterday wel-

comed a recent increase in 
global oil stocks as insur-
ance against possible prob-
lems on the supply side.

In its latest monthly oil 
market report, the Par-
is-based IEA confirmed its 
demand growth estimates 
of 1.3 million barrels per day 
(mbd) for this year and 1.4 
mbd in 2019.

The IEA said recent sharp 
oil price falls to below $70 
per barrel for Brent crude, 
compared with $86 last 
month, meant the market 
“appears to be more relaxed 
than it was a few weeks 
ago.” But “such is the vol-
atility of events that rising 
stocks should be welcomed 
as a form of insurance, rath-
er than a threat,” it added.

“The United States re-
mains committed to reduc-
ing Iranian oil exports to 
zero... (and) there are con-
cerns as to the stability of 
production in Libya, Nigeria 
and Venezuela,” it said.

McLaren Group opens 
new carbon fibre centre  

Mumtalakat is a majority shareholder of McLaren Group of which McLaren Automotive is subsidiary

• The new production 
facility occupies 
7,000 m2 of building 
space in Yorkshire

• Opening held 
in the presence of 
Crown Prince 

• Facility will be fully 
operational by 2020

TDT | Manama

McLaren Automotive, a 
subsidiary of McLar-
en Group of which 

Bahrain Mumtalakat Holding 
Company (Mumtalakat) is a 
majority shareholder, opened 
a new £50 million McLaren 
Composites Technology Cen-
tre (MCTC) in Yorkshire, United  
Kingdom. 

Present at the opening cere-
mony were His Royal Highness 
Prince Salman bin Hamad Al 
Khalifa, the Crown Prince, Dep-
uty Supreme Commander and 

First Deputy Prime Minister 
and The Duke and Duchess of 
Cambridge.

MCTC is McLaren Automo-
tive’s second production facility; 
the first one is located in Wok-
ing, England. 

The new production facility 
occupies 7,000 m² of building 
space and is expected to create 
over 200 new jobs when ful-

ly-operational by 2020.
Carbon fibre has long been a 

part of McLaren’s DNA, the com-
pany has introduced the very 
first carbon fibre chassis into 
Formula 1 in 1981. Since then 
McLaren has never made a race 
car, sports car or supercar with-
out the carbon fibre due to its 
innate strength and lightweight 
properties. 

Commenting on the estab-
lishment of the new centre, 
Mahmood H. Alkooheji, Chief 
Executive Officer of Mumta-
lakat said, “McLaren Automo-
tive exports over 90 per cent of 
its cars to markets worldwide. 
As a result, the opening of the 
new McLaren Composites Tech-
nology Centre is an important 
milestone within the company’s 

growth.”
Plans for the MCTC was first 

announced in February 2017, 
and construction commenced 
just five months later followed 
by six months of fit-outs. 

The centre will help in accel-
erating McLaren automotive 
plans for 18 new models or de-
rivatives under its ambitious 
Track25 business plan that are 
lightest in class. 

The newly inaugurated McLaren Composites Technology Centre (MCTC) in Yorkshire, United Kingdom

Under the leadership 
of its Chairman Shaikh 

Mohammed bin Essa 
Al Khalifa we are 

confident that McLaren 
Group will witness 

further success
MAHMOOD H. ALKOOHEJI

CEO OF MUMTALAKAT

BBK officials and participants posing for a group photo session during a series of simulation exercises held as part of 
its bank-wide Business Continuity Plan(BCP). The exercises were conducted during November and were managed and 
coordinated by the Bank’s dedicated Business Continuity Department for the Crisis Management Team, the Head Office 
Recovery Team and the Branch Recovery Team

Mohammed Eissa, the winner of CrediMax One KG Gold Bar for the month 
of October. Other winners for CrediMax’s “We give the Max” campaign are 
Mahdi Mohammed won a Lexus ES 350 for July and Badran Al Awadhi won 
1 KG Gold Bar for August and Mohammed Yateem won a Lexus ES 350 for 
September. The upcoming prize for the month of November will be a Lexus 
ES 350.

BTEA kicks off tourism roadshow in Germany
TDT | Manama

Bahrain Tourism and Exhi-
bitions Authority (BTEA) 

has kicked off its roadshow 
i n  G e r m a ny  h i g h l i g h t i n g 
Bahrain as a prime tourist  
destination. 

The show which began in Mu-
nich will move on to Stuttgart 
and will end in Frankfurt. 

The delegation is headed by 
BTEA officials and included 

representatives from Gulf Air, 
a number of hotels and travel 
agents. 

 “The BTEA aims to attract 
more visitors by launching a 
number of tourism initiatives 
and events abroad in collabo-
ration with its representative 
offices located across the region 
and the world,” said the Direc-
tor of Tourism Marketing and 
Promotions at BTEA, Yousef Al 
Khan.Officials during the roadshow in Germany

European stocks rebound 
Italy’s populist government defied the European Commission by sticking to a big-spending budget plan

AFP | London, United Kingdom

European equities turned 
around an early weak 
trend yesterday, lifted by 

Wall Street which had a fresh go 
at recouping losses seen at the 
start of the week.

US stocks had already attempt-
ed a comeback on Tuesday from 
the previous day’s heavy losses, 
but late jitters undermined the 
recovery.

Dealers said, however, there 
was no guarantee the rebound 
in European stocks would last, 
given deep uncertainty over the 
conditions of Britain exiting the 
European Union, and a damag-
ing standoff between Italy and 
the EU over Rome’s budget.

A slowdown in powerhouse 
Germany’s economy is also a 
worry, they said, after it shrank 
0.2 per cent in the third quarter, 
in news which sent the euro 
sliding against the dollar.

The pound was under pres-
sure as Prime Minister There-
sa May defended her divorce 
deal with the EU before rowdy 
lawmakers before trying to win 
the backing of her splintered 
cabinet.

“Uncertainty around Italy and 
Brexit are weighing on senti-
ment,” noted CMC Markets an-
alyst David Madden.

‘Hot tin roof’
But the weakness in both the 
European currencies actually 
helped the continent’s stock 
markets which stand to gain 

when multinationals’ foreign 
earnings translate into higher 
profits when they report in eu-
ros or pounds.

Italy’s populist government 
defied the European Commis-
sion by sticking to a big-spend-
ing budget plan, risking financial 
sanctions in a high-stakes stand-
off that could spell fresh trouble 
for the eurozone.

“The Italian government 
made no changes in relation 
to their budget proposal, and 
Italian government bond yields 
are higher on the back of it as 
dealers are nervous about the 
potential fallout,” Madden said.

Sterling had won a major 
boost Tuesday after Britain and 
the European Union revealed 
they had reached a draft Brexit 
deal.

But hardline Brexiteer MPs 
have warned they will seek to 
block it in parliament.

Most ominously for May, the 
Northern Irish Democratic Un-
ionist Party (DUP), which props 
up her government, threatened 
to break their alliance over re-
ports of a special arrangement 
for the British province.

“The pound is behaving like 
a cat on a hot tin roof -- leap-
ing to a month high on Tuesday 
before sagging on Wednesday 
as the DUP’s reservations about 
the government’s Brexit gam-
bit emerged,” said David Lamb, 
head of dealing at Fexco Corpo-
rate Payments.

‘Aggressive momentum’
“After two years of potholed 
progress, Britain’s Brexit nego-
tiations are approaching the end 
of the road. Expectations, and 
heartbeats, are accelerating – 
but it’s still not clear if what lies 
beyond is a smooth exit lane or 
an abyss.”

Oil prices, meanwhile, clawed 
back some of the sharp losses 
this week seen on oversupply 
fears just as demand falters in 
the face of the China-US trade 
war and easing economic 
growth.

Prices are, however, still more 
than a fifth down from their 
four-year highs seen in early 
October.
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Key figures around 1435 GMT
London - FTSE 100:   0.8 percent at 7,108.56 points 

Frankfurt - DAX 30:   0.7pc at 11,552.65

Paris - CAC 40:   0.5pc at 5,127.98

Milan - FTSE MIB:   at 19,229.42

EURO STOXX 50:   0.4pc at 3,238.82 

New York - Dow:   0.7pc at 25,485.01

Pound/dollar:   at $1.2946 from $1.2977 Tuesday

Euro/dollar:   at $1.1285 from $1.1290 at 2200 GMT Tuesday

Dollar/yen:   at 113.96 yen from 113.81 yen

Tokyo - Nikkei 225:   0.2pc at 21,846.48 (close)

Hong Kong - Hang Seng:   0.5pc at 25,654.43 (close)

Shanghai - Composite:   0.9pc at 2,632.24 (close)

Traders work on the floor at the closing bell of the Dow Industrial Average at the New York Stock Exchange 

Brexit deal in 
UK cabinet 

London, United Kingdom

British Prime Minister 
Theresa May will seek 

her cabinet’s approval  for 
a long-awaited divorce deal 
with the EU but hardline 
Brexiteer MPs warned they 
will seek to block it in par-
liament.

After months of talks, 
May’s office announced late 
Tuesday that negotiators 
had finally struck a draft 
agreement on the terms of 
Britain’s withdrawal from 
the European Union next 
March.

The pound surged follow-
ing the news, which came 
just as Brussels stepped up 
preparations for a poten-
tially catastrophic “no deal” 
exit. But the deal had bare-
ly been announced when 
prominent eurosceptics 
took to the airwaves to de-
nounce it, with speculation 
that high-profile resigna-
tions could follow.

Diplomats and officials 
warned the technical agree-
ment, which runs to hun-
dreds of pages, will still 
need to gain political ap-
proval.

Ambassadors from the 
other 27 EU member states 
will meet later in Brussels, 
Ireland’s Prime Minister 
Leo Varadkar will hold a 
cabinet meeting and May’s 
ministers convene at 1400 
GMT. In the hours before 
the cabinet meeting, May 
received her ministers one-
by-one in Downing Street 
in what commentators said 
was a strategy to avoid a 
concerted revolt.

If the British cabinet ap-
proves the text, London is 
hoping for a special sum-
mit of EU leaders later this 
month to seal the deal.

But May has faced con-
stant criticism from Con-
servative MPs over her ap-
proach.

Britain’s Prime Minister Theresa 
May as she speaks during the 
weekly question and answer 
session

Iraq recovers property worth millions after illegal sale
AFP | Baghdad, Iraq 

The Iraqi government said 
yesterday it had retaken 

ownership of a piece of proper-
ty in Baghdad worth millions of 
dollars after it was unlawfully 
sold to a government official’s 
wife. In a statement to journal-
ists, the Integrity Commission 
said it had worked with Baghdad 
authorities to recover the land in 
Kadhimiyah district.

“The Baghdad-Karakh ap-
peals court issued a decision 
to seize the property, which 
amounts to 12,642 square me-
tres, from the wife of a leading 
official in the previous govern-
ment and re-register it in the 
name of the Mayorality,” the 

statement said.
“The land registration in the 

name of the official’s wife has 
been nullified, as well as all sub-
sequent registrations,” it added.

The northern neighbourhood 
of Kadhimiyah is home to a re-
vered shrine, as well as some of 
the city’s most luxurious prop-
erties -- priced at up to $10,000 
per square metre.

The Integrity Commission 
said its investigation had re-
vealed the official had sold the 
property to his wife in violation 
of laws regulating the lease or 
sale of state-owned property.

It did not reveal the official’s 
identity, but a parliamentary 
source told AFP the accused 
had briefly served as a deputy 

to Iraq’s former prime minister, 
Haidar al-Abadi. In Baghdad, 
abandoned homes once be-

longing to Saddam Hussein-era 
officials or to minorities who 
have fled abroad are regularly 

occupied by powerful political 
parties.

Iraq, according to Transpar-
ency International, is the 12th 
most corrupt country in the 
world. The embezzlement of 
public goods -- from land to 
government funds -- is a deep-
ly rooted problem in a country 
with such a large public sector.

Corruption, shell companies 
and “phantom” public employ-
ees who receive salaries but 
do not work have cost Iraq the 
equivalent of $228 billion dollars 
since 2003, according to Iraq’s 
parliament.

That figure is more than the 
country’s gross domestic prod-
uct and nearly three times the 
annual budget.

Integrity Commission worked with Baghdad authorities to recover land in 
Kadhimiyah. (File)

BDB takes part in MENA Angel Investors Summit 
TDT | Manama

The MENA Angel Investors 
Summit 2018, held as part 

of the Global Entrepreneurship 
Week (GEW), played a key role 
in providing investors across 
the MENA region a platform to 
empower and connect local and 
regional start-ups. 

Bahrain Development Bank 
(BDB) was the event partner of 
the summit which had its theme 
focusing on educating investors 
on how to invest in start-ups, 
connecting start-ups with Fam-
ily offices, banks and law facili-
tators, learning and interacting 
with the start-up ecosystem. BDB 

hosted a specialised workshop 
for entrepreneurs and SMEs fo-
cused on marketing, business 
model development, and per-
fecting the way to pitch to in-
vestors.

Speaking at the summit BDB 
Group Chief Executive Officer 
Sanjeev Paul, who was a key 
speaker and a panellist at the 
event, briefed the audience on 
BDB’s role in supporting young 

entrepreneurs and the financial 
and non-financial services of-
fered by the bank.

Explaining about the pro-
grammes BDB runs to fund start-
ups, he said the bank runs a de-

velopment service programme 
called “Rowad” to support en-
trepreneurs in improving their 
business skills. BDB also runs 
a pioneering accelerator pro-
gramme called the “Seed Fuel” 

wherein the bank invests up to 
BD25,000 of seed capital in a 
start-up enterprise among oth-
ers. “We have financed seven 
start-ups in the last 18 months 
and I am very pleased that three 
of our start-up investments have 
received further funding – two 
from Flat6Labs and one from 
a Saudi Arabian investor,” he 
added.

Commenting on the summit 
organised by Tenmou, BDB Sen-
ior Vice President and Head of 
Development Services Areije 
Al Shakar said: “The MENA An-
gel Investors Summit is another 
example of continued collabora-
tion in our eco-system.” 

During a discussion at the MENA Angel Investors Summit 2018

We have financed 
seven start-ups in the 

last 18 months
SANJEEV PAUL

GROUP CHIEF EXECUTIVE OFFICER


