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Assets  

Cash and cash equivalents 2,020,415 2,085,301

Due from related parties 150,902 43,288

Prepayments and other receivables 67,798 16,581

Right-of-use asset 8,818 16,400

Property and equipment 4,295 5,425

Total assets 2,252,228 2,166,995 
 
Liabilities  
Due to related parties  466,646 217,240
Accruals and other liabilities  200,359 195,575
Lease liabilities 13,371 18,504
Employees’ end of service benefits 221,677 191,356
Total liabilities 902,053 622,675
  
Net residual attributable to the Head Office 1,350,175 1,544,320
 

Discontinued operations  
 
  
 
Staff costs (324,050) (331,726)
General and administration expenses  (65,333) (50,496)
 (389,383) (382,222)

Investment income - 2,473
Other income 174,926 234,991
Foreign exchange gain/(loss) 20,565 (9,459)
Interest on lease liabilities (253) (396)
  
 
Decrease in net residual attributable to 
Head Office from operations (194,145) (154,613)

Other comprehensive income - -

Total comprehensive loss for the period (194,145) (154,613)

ACE American Insurance Company
Bahrain Branch

As at

Six month period ended

Condensed Interim Statement of Comprehensive Income 
(All amounts expressed in Bahraini Dinars unless otherwise stated)

Condensed Interim Statement of Financial Position
(All amounts expressed in Bahraini Dinars unless otherwise stated)

30 June 
2022

Unaudited

31 December  
2021

Audited

These financial statements were approved for issue by management on

22 August 2022 and signed on its behalf by:

Odette Coetsee
Interim General Manager

30 June 
2022

Unaudited

30 June
2021

Unaudited

Fed could ‘dial back’ 75-basis-point 
hikes if inflation slows, Bostic says
Reuters | Washing-
ton

The Federal Re-
s e r v e  c o u l d 

h ave  re a s o n  t o 
‘dial back’ from its 
75-basis-point interest rate 
hikes if new data shows infla-
tion “clearly” slowing, Atlanta 
Fed President Raphael Bostic 
said in an essay published yes-
terday.  “I don’t think we are 
done tightening. Inflation re-
mains too high,” Bostic wrote 
in the essay published on the 
regional bank’s website. “That 
said, incoming data - if they 
clearly show that inflation has 
begun slowing - might give us 
reason to dial back ... We will 
have to see how those data 
come in.”

A slowing of inflation in July 
“represented a reprieve,” Bos-
tic said, while noting that price 

pressures remained 
“stubbornly wide-
spread.”

The Fed will re-
ceive the August in-
flation report ahead 
of its Sept. 20-21 pol-

icy meeting when officials are 
expected to approve a rate in-
crease of either 50 or 75 basis 
points. Aside from the drop in 
the pace of inflation in July, 
other data show key segments 
of the economy remain tight 
- including data released on 
Tuesday showing job openings 
remained high through July, a 
possible indication of contin-
ued wage pressures.

Bostic called the overall 
picture “fuzzy,” and said that 
while focused on the path of 
inflation, he was also sensitive 
that moving too aggressively to 
raise interest rates also carried 
risks.

The Federal Reserve 
building

Most bourses in red as 
oil slide weighs on region
Reuters

Most stock markets in the 
Gulf ended lower yester-

day, following a sharp decline 
in oil prices and worries about a 
potential global recession.

Crude prices, a key catalyst 
for the Gulf’s financial markets, 
fell by over $3 a barrel on fears 
an inflation-induced weakening 
of global economies would sof-
ten fuel demand, and as Iraqi 
crude exports have been unaf-
fected by clashes.

Brent crude futures for Oc-
tober settlement fell $3.81, or 
3.63%, to $101.28 a barrel by 1156 
GMT, after hitting a session low 
of $100.90 a barrel.

Inflation is near double-digit 
territory in many of the world’s 
biggest economies, a level not 
seen in close to half a centu-
ry. This could prompt central 
banks in the United States and 
Europe to resort to more ag-
gressive interest rate hikes that 
could curtail economic growth 

and weigh on fuel demand. read 
more

Saudi Arabia’s benchmark 
index (.TASI) declined 0.6%, 
weighed down by a 2.9% fall in 
Dr Sulaiman Al-Habib Medical 
Services (4013.SE) and a 0.6% 
decrease in Al Rajhi Bank (1120.
SE).

The Qatari index (.QSI) eased 
0.1%, with Qatar Islamic Bank 

(QISB.QA) losing 1.3%.
In Abu Dhabi, the index (.FT-

FADGI) closed flat after a more 
than 1% decline in the previous 
session, with the United Arab 
Emirates’ biggest lender First 
Abu Dhabi Bank (FAB.AD) edg-
ing 0.2% higher.

Dubai’s main share index 
(.DFMGI), however, bucked the 
trend to close 0.8%, buoyed by a 

2.7% jump in blue-chip develop-
er Emaar Properties (EMAR.DU).

Outside the Gulf, Egypt’s 
blue-chip index (.EGX30) firmed 
0.1%, ending two sessions of 
losses, helped by a 2.7% rise in 
Abu Qir Fertilizers (ABUK.CA).

The index, which is down 
more than 15% so far this year, 
has come under pressure be-
cause of a sharp slide in foreign 
portfolio investor holdings and 
rising costs of key commodity 
imports, especially since Rus-
sia’s invasion of Ukraine.

Closing Bell
SAUDI   0.6% to 12,456

ABU DHABI  n at 9,963

DUBAI   0.8% to 3,464

QATAR   0.1% to 13,613

EGYPT   0.1% to 10,132

BAHRAIN   0.1% to 1,916

OMAN   0.3% to 4,577

KUWAIT   0.2% to 8,639

An investor monitors a screen displaying stock information at the Abu Dhabi 
Securities Exchange

Al Hayrat awards BD 100,000 
to 10 winners for July
TDT | Manama

BB K  a n n o u n c e d  t h a t 
10 winners each won 
BD10,000, as part of the 

Al Hayrat prizes for the month 
of July 2022. Additionally, the 
10 winners for August will be 
announced during September 
to conclude this year’s sum-
mer prizes from Al Hayrat, 
with a total of BD 500,000 be-
ing distributed. Following the 
announcement in September, a 
new campaign will be released 
with valuable prizes to be won. 

Rehab Jawad Ali, Fuad Ab-
dulrahim Khonji, Israa Ghazi 
Ahmed, Salman Isa Al Thawadi, 
Maher Ahmed Buali, Hooreya 
Ahmed Abdulla, Abdulmenem 
Yahya Mogbel, Shaikh Khalifa 

Ali Al Khalifa, Ali Ahmed Ali 
Yusuf, Sayed Ebrahim Abdulla 
Hasan each won BD 10,000 for 
the month of July.

The raffle draw took place on 
Monday and was attended by 
the General Manager of the Re-
tail Banking Division, Dr Adel 
Salem and was held under the 

supervision of Shafi AlBalooshi 
of the Consumer Protection 
Unit at the Ministry of Industry 
and Commerce, in addition to 
representatives of Internal Au-
dit, Internal Control, Marketing 
and Retail Banking at BBK, and 
an External Audit representa-
tive from Ernest & Young, See-
ma Jalal.

Dr Adel commented: “At BBK, 
we are proud that Al Hayrat 
prizes are among the largest 
in Bahrain, with more than 16 
million Bahraini Dinars award-
ed since its inception about 21 
years ago..”

Many of the winners said that 
receiving this exciting news 
from BBK about winning with  
Al Hayrat came as a pleasant 
surprise to them. 

United Airlines, 
Emirates set 
to announce 
codeshare 
agreement

Reuters | Washginton/Dubai

United Airlines (UAL.O) 
and Dubai ’s  Emir-

ates are set to announce a 
codeshare agreement in the 
coming weeks, sources told 
Reuters.

United on Tuesday sent 
an invitation to reporters 
to a “special event” on Sept. 
14 titled “Come fly with us” 
with Chief Executive Scott 
Kirby and Emirates Pres-
ident Tim Clark in Wash-
ington.

The Air Current report-
ed the expected announce-
ment earlier. United did not 
offer additional comment. 
An Emirates spokesperson 
confirmed the airlines will 
make “a joint announce-
ment” on Sept. 14 in Wash-
ington, declining to elab-
orate.

After receiving govern-
ment approvals, a codeshare 
would allow both airlines’ 
customers access to addi-
tional destinations that each 
do not currently serve. The 
agreement is likely to help 
United better compete for 
customers flying to the Gulf 
region. In June, American 
Airlines (AAL.O) and Qa-
tar Airways said they were 
expanding a strategic al-
liance announced in early 
2020 with a new codeshare 
agreement, expanding the 
agreement to 16 additional 
countries.

Emirates Airline Boeing 777-
300ER planes are seen at Dubai 
International Airport in Dubai, 
United Arab Emirates

Musk sends fresh letter to scrap Twitter 
deal after whistleblower claims
Reuters

Elon Musk has sent an addi-
tional letter of deal termi-

nation to Twitter Inc (TWTR.N) 
to include a recent whistle-
blower complaint from former 
security head of the social me-
dia firm as another reason to 
scrap the $44 billion deal.

Last week, Peiter Zatko, 
a famed hacker known as 
“Mudge”, said in his complaint 
that Twitter prioritized user 
growth over reducing spam and 
falsely claimed it had a solid 
security plan.

If the allegation are true, then 
Twitter has breached some of 
the provisions of the merger 
agreement, Musk and his le-
gal team said in a letter dated 
Aug. 29.

Twitter, however, said in its 
regulatory filing the fresh ter-
mination notice was invalid and 
wrongful under the deal terms.

Musk has also subpoenaed 
Zatko, seeking information 
mostly about the way the mi-
croblogging site measures spam 
account.

Musk decided to terminate 
the deal in July, saying the com-
pany misled him and regula-
tors about the true number of 
spam or bot accounts on the 
microblogging platform.

His legal team said allega-
tions on certain facts, which 
were known to Twitter prior 

to July 8 but were not dis-
closed to them, provide ad-
ditional and distinct bases to 
end the deal, according to a 
regulatory filing by Musk on  
Tuesday.

The latest turn of events 
comes as the two sides head to 
a five-day trial at the Delaware 
Court of Chancery set to be-
gin on Oct. 17. Twitter is asking 
Chancellor Kathaleen McCor-
mick to order Musk to buy it 
for the agreed $54.20 per share.

LIFE IS NEVER FAIR, AND PERHAPS 
IT IS A GOOD THING FOR MOST OF 
US THAT IT IS NOT
OSCAR WILDE

QUOTE 
OF THE 
DAY
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1917 1945 1994 1997TODAY 
IN 

HISTORY
In China, Sun Yat-sen and his sup-
porters’ ‘rump’ parliament establish-
es a military government and elects 
Sun Yat-sen as commander-in-Chief

The Liberal Party of Australia is 
founded by Robert Menzies

The Provisional Irish Republican Army 
(Sinn Féin) declares a ceasefire in North-
ern Ireland

Diana, Princess of Wales, dies in a 
car crash in a road tunnel in Paris
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Thanks to the Infla-
tion Reduction Act, 

if you’re on Medicare 
and you have diabe-
tes, your cost of insulin 
will be capped at $35 a 
month.

@JoeBiden

On the Internation-
al Day of Victims of 

Enforced Disappearanc-
es, we stand in solidarity 
with those affected by 
the egregious crime of 
enforced disappearance. 
We urge governments 
around the world to end 
this unlawful practice 
and respect the human 
rights of all persons.

@SecBlinken

Interacted with IFS Of-
ficer Trainees of the 

Batch of 2021. Had in-
sightful interactions on 
a diverse range of issues 
with the officers. 

@narendramodi

Let’s stop sleepwalk-
ing towards the de-

struction of our planet by 
climate change. Today, it 
is Pakistan. Tomorrow, it 
could be your country.

@antonioguterres

 Disclaimer: (Views expressed 
by columnists are personal and 
need not necessarily reflect our 

editorial stances)
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606,851,269

6,490,740

582,707,553

Deaths

Recovered:

New cases 

New deaths 
+413,392

+936

Country Total 
cases

new 
cases

Total 
deaths

New 
Deaths

Total 
recovered

Active 
cases

Egypt 515,645 24,613 442,182 48,850

Saudi 
Arabia

813,376 +92 9,293 +1 800,553 3,530

UAE 1,014,899 +512 2,341 993,740 18,818

Kuwait 657,395 2,563 654,470 362

Oman 397,846 4,260 384,669 8,917

Qatar 428,791 +644 681 423,840 4,270

Middle East

Country Total cases Total  
deaths

1 USA 96,091,120 1,069,499

2 India 44,419,671 527,829

3 France 34,482,603 153,967

4 Brazil 34,397,205 683,718

5 Germany 32,095,854 147,223

6 UK 23,492,875 187,761

7 S. Korea 23,142,479 26,689

8 Italy 21,845,943 175,505

9 Russia 19,482,648 384,254

10 Japan 18,632,422 39,253

11 Turkey 16,671,848 100,400

12 Spain 13,332,976 112,454

13 Vietnam 11,408,952 43,117

14 Australia 10,018,037 13,834
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News in brief 
 u France accused Moscow 
yesterday of using energy supplies 
as “a weapon of war” after Russia’s 
Gazprom  cut deliveries to a major 
French customer and said it would 
shut its main gas pipeline to 
Germany for three days this week. 
European governments are 
trying to coordinate a response 
to soaring energy costs for 
businesses and households and 
to fill storage facilities ahead 
of peak demand in the winter. 
Western nations fear that Moscow is deliberately driving up gas prices to try to 
weaken their opposition to its invasion of Ukraine, a tactic Ukrainian President 
Volodymyr Zelenskiy on Monday dubbed “economic terrorism”. Moscow denies 
the charge. Nord Stream 1, the main conduit for Russian gas into Europe, has 
become a flash point in the dispute. Europe faces a further squeeze on supplies 
this week as Gazprom shuts off the pipeline for maintenance from Wednesday 
till the early hours of Saturday.

u Iraq’s powerful cleric Moqtada al-Sadr ordered his followers to end 
their protests in central Baghdad on Tuesday, easing a confrontation which led 

to the deadliest violence in the Iraqi 
capital in years. Apologising to Iraqis 
after 22 people were killed in clashes 
between an armed group loyal to 
him and rival Shi’ite Muslim factions 
backed by Iran, Sadr condemned 

the fighting and gave his own followers one hour to disperse. “This is not a 
revolution because it has lost its peaceful character,” Sadr, a former anti-U.S. 
insurgent leader, said in a televised address. “The spilling of Iraqi blood is 
forbidden.” As the deadline passed at around 2 p.m. (1100 GMT), Sadr’s followers 
could be seen beginning to leave the area in the fortified Green Zone in central 
Baghdad where government offices are located and where they had occupied 
parliament for weeks.

u The United 
Nations appealed 
yesterday for $160 million 
to help Pakistan as army 
helicopters rescued stranded 
families and dropped food 
packages into inaccessible 
areas following “epochal” rains and flooding.  The historic deluge, mainly 
triggered by abnormal monsoon rains, has killed more than 1,100 people, 
affected 33 million, and destroyed homes, businesses, infrastructure and crops. 
“The Pakistani people are facing a monsoon on steroids - the relentless impact 
of epochal levels of rain and flooding.

 Sadr calls 
off protests after 
worst Baghdad 
violence in years

UN 
appeals for 
$160 mln to 
help Pakistan 
amid ‘epochal’ 

floods

France accuses Russia 
over gas supply as Nord 

Stream shutdown looms

Taiwan has been settled for at least 
25,000 years. Ancestors of Taiwanese 
indigenous peoples settled the island 

around 6,000 years ago.KNOW WHAT

Taiwan shoots at 
Chinese drone 

• The drone headed 
back to China after 
the shots were fired

Reuters | Penghu, Taiwan

Taiwan fired warning 
shots at a Chinese drone 
which buzzed an off-

shore islet yesterday shortly 
after President Tsai Ing-wen 
said she had ordered Taiwan’s 
military to take “strong coun-
termeasures” against what she 
termed Chinese provocations.

It was the first time warning 
shots have been fired in such 
an incident amid a period of 
heightened tension between 
China and Taiwan, which Bei-
jing views as its own territory. 
Taiwan strongly disputes Chi-
na’s sovereignty claims.

The drone headed back to 
China after the shots were fired, 
a military spokesman said.

Taiwan has complained of 
Chinese drones repeatedly fly-
ing very close to small groups of 
islands it controls near China’s 
coast, most recently by the Kin-
men islands, as part of military 
drills by Beijing.

China has carried out the ex-
ercises around the island after 
a visit by US House of Repre-
sentatives Speaker Nancy Pelosi 
this month.

Kinmen defence command 
spokesman Chang Jung-shun 
said the live rounds were 
fired just before 6 p.m. (1000 

GMT) at the drone which had 
approached Erdan islet, with 
flares being used previously. 
The drone then flew off back 
to China, he said.

There was no immediate re-
sponse from China. On Monday, 
the Chinese Foreign Ministry 
dismissed Taiwan’s complaints 
about the drones as nothing “to 
make a fuss about”.

Footage of at least two drone 
missions showing Taiwanese 
soldiers at their posts, and in 
one case throwing rocks at a 
drone, have circulated widely 
on Chinese social media.

Speaking earlier on Tuesday 

while visiting the armed forc-
es on the Penghu islands, Tsai 
criticised China for its drone 
and other “grey zone” warfare 
activity.

“I want to tell everyone that 
the more the enemy provokes, 
the more calm we must be,” Tsai 
told naval officers. “We will not 
provoke disputes, and we will 
exercise self-restraint, but it 
does not mean that we will not 
counter.”

She said she had ordered the 
defence ministry to take “nec-
essary and strong countermeas-
ures” to defend their airspace. 
She did not elaborate.

Taiwan’s President Tsai Ing-wen delivers a speech during her visit to a naval 
base in Suao, Yilan

Thousands in Mississippi’s capital 
without water after treatment plant fails
Reuters

The state of Mississippi yes-
terday was scrambling to 

bring a long-neglected water 
treatment plant in its capital 
city back on line a day after 
it broke down, leaving about 
180,000 residents without po-
table running water, possibly 
for days.

Governor Tate Reeves on 
Monday evening declared a 
state of emergency for Jack-
son, with 150,000 residents, 
and surrounding communities 
where 30,000 more people live, 
warning residents not to drink 
the water.

“Until it is fixed, it means we 
do not have reliable running 
water at scale. It means the city 
cannot produce enough water 
to fight fires, to reliably flush 
toilets, and to meet other crit-
ical needs,” Reeves said, refer-
ring to the treatment plant.

Jackson, whose residents are 
more than 80% Black or Afri-
can American, according to U.S. 

Census data, was already on a 
boiled water alert for a month.

Jeff Good, 58, owns a bakery, 
a pizza parlor and an Italian 
restaurant in Jackson. All three 
establishments were closed on 
Tuesday because of a lack of 
water pressure.

He had to tell his 210 em-
ployees to stay home, and in 
the restaurant business, he said, 
that means they don’t get paid.

“Their hours are canceled,” 
he said. “It’s a struggle and ex-
tremely stressful.”

The governor, a Republican, 
said state officials on Tuesday 
were to establish an incident 
command center at the O.B. 
Curtis Water Plant, which had 
been operating with smaller 
back-up pumps after the facili-
ty’s main pumps were severely 
damaged.

A view shows a flooded road near Pearl River following water discharges from 
Barnett Reservoir over the weekend, in Ridgeland, Mississippi, U.S


