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Eastern Petrochemical
Company (EPC) has entered
into loan agreements with
Japan Bank for International
Cooperation (JBIC), Public
Investment Fund (PIF) and
local and international banks,
amounting to $2.43 billion, for
the construction of its third
expansion project in Al Jubail
Industrial City. 

The agreements were
penned by Dr Abdulaziz S. Al

Jarbou, EPC chairman of the
board of directors, and
Nobuyuki Higashi, chief repre-
sentative of the JBIC represen-
tative office in Dubai;
Mansour Al Maiman, secre-
tary-general, representing PIF,
and Akira Naito, managing
executive officer of the Bank
of Tokyo-Mitsubishi UFJ Ltd.,
representative of the local and
international commercial
banks.  

Bahrain Financial Harbour (BFH) will partici-
pate in the four-day Property Arabia 2006, open-
ing on Wednesday. Senior BFH officials said the
event will be a significant platform for integrated
development to showcase and highlight its signif-
icance in the financial and infrastructure land-
scape of the Kingdom and the region. Babak
Soltani (Right), BFH marketing director, said:
“The harbour, being Bahrain’s first waterfront development focused
on the financial sector, is at a crucial stage of development, with the
Financial Centre nearing completion. Property Arabia is an appro-
priate platform for us to showcase the benefits of this unique proj-
ect including its residential and commercial offerings.”

Business Traveller Middle
East magazine has nominated
Sheraton for 10 awards as best
business hotels and runners-up.
Nominations went to Starwood
Preferred Guest as top hotel
loyalty programme and
Sheraton Kuwait and Sheraton
Doha as best business hotels in
their cities during the maga-
zine’s annual award ceremony
in Dubai last May 1.

“This recognition is yet
another validation to our dedi-
cation to business travellers,”
said Guido de Wilde, vice-pres-
ident and regional director of
Starwood Hotels, Middle East. 

Bahrain’s Human
Resources Development Fund
(HRDF) yesterday celebrated
the acceptance of three candi-
dates for career development
scholarships. Aspiring
Bahrainis in the financial and
banking sector are being
helped to advance their
careers through HRDF which
offers to pay for the latest
training.

Dr Lulwa Al Mutlaq,
HRDF vice-chair of the bank-
ing and financial sector, told
the Bahrain Tribune that it
was playing an increasingly
crucial role in arming
Bahrainis with the skills val-
ued by the major banks and

financial institutions. “The
fund was established to fill
gaps in the banking and finan-
cial sector. What we have
done since the inception is to
hire consultants to study the
gaps which exist in the area.

“They come to us with the
main demands that exist in
terms of skills and knowledge,
and we have started to train
people accordingly.” 

Originally set up by the
Bahrain Monetary Agency
two years ago, HRDF is now
an independently managed
organisation with a board of
trustees comprising 11 direc-
tors.

The three successful can-
didates were in attendance at
yesterday’s announcement
and all were clearly grateful to

HRDF for the opportunity to
study in their nominated
fields. Hala A Hameed
Mufeez, of Bahrain Islamic
Bank, and Ahmed Salama and
Mohammed Al Hawaj, both of
Shamil Bank, are the latest
Bahrainis whose applications
have been passed by the
board.

Each submitted an appli-
cation, supported by his or her
employer, for consideration of
scholarship funding for spe-
cific training and educational
programmes. Salama said: “I
heard about HRDF last year.
One of the requirements is
that you finish a year at your
current job.

“So I did that before I
applied, and now I have been
accepted.” 

His colleague Al Hawaj
said: “I was on another pro-
gramme at the Bahrain
Institute of Banking and
Finance when I heard about
HRDF. It feels really good to
have been accepted.”

Murad Ali Murad, HRDF
chairman, announced:
“Today’s meeting is to cele-
brate giving letters of accept-
ance to three new candidates.
“We want to deliver the com-
petencies which are in short
supply in the financial sector.

“We focus on areas most
wanted by employers, the
likes of Islamic banks, the
BMA and so on. Wherever
there is a shortage of compe-
tency we want to fund devel-
opments which will help peo-
ple meet the requirements.”

Bahrain is well positioned to
be a member of the global e-
business community with the
backdrop of a phenomenonal
rise among Internet users world-
wide which has reached around
one billion, Bahrain Tradanet
(BTN) General Manager Will-
iam John Rowe said yesterday. 

Addressing a meeting at the
Bahrain Chamber of Commerce
and Industry (BCCI), he said the

growth in Internet users reflects
the fact that the future mode of
global trade will be e-business
by replacing the conventional
way of businesses.

“The growth of e-business in
the US reached $23 billion at end
of the fourth quarter of last year,
and this year will be much high-
er than the previous one. The
online business volume of GE
alone has surged to $20 billion,
or 7 per cent, of the GE’s total
business. The local business
community needs to learn more

about e-business-leading
economies so as to prepare
themselves in line with changes
taking place worldwide.” 

Rowe said BCCI had taken
this initiative a year ago by sign-
ing a contract with BTN, a
Bahrain-based information-tech-
nology specialist company, to
launch the e-commerce portal
for the benefit of members. “The
purpose of meeting businessmen
at BCCI was to get feedback
about the e-commerce initia-
tive,” he said.

SHARM EL SHEIKH,
EGYPT, (REUTERS) 

Middle East oil producers
seem correctly focused on put-
ting more oil wealth into
domestic development and this
poses no threat to the US dol-
lar, US Treasury Secretary
John Snow said yesterday.

More than $200 billion of
extra income has flowed to pro-

ducers who belong to the
Broader Middle East and North
Africa (BMENA) initiative
since oil prices began rising fast
in 2003.

“It’s important that these
funds be used wisely and
well,” Snow told a news con-
ference after meeting the
group in the Red Sea resort
city Sharm El Sheikh.
“Talking to a number of Gulf
State ministers today, I think
they’re intent on doing that.” 

The BMENA group was
formed in 2004, with US back-
ing, to promote increased
investment and development in
the Middle East region. Most
of its members are from the
immediate region.

Snow rejected a suggestion
that there was a risk the US dol-
lar might decline in value if
more Middle East oil money
was kept at home rather than
sent to the United States for
investment and to buy US
Treasury debt.

“The American capital mar-
kets are deep, liquid, resilient and
I think those markets will contin-
ue to attract capital from around
the world ... because of their abil-
ity to absorb large sums of sav-
ings from the world community.”

ME correctly focussed: US

SHARM EL-SHEIKH
(REUTERS) 

The Egyptian government
has started talks with investment
banks on the possibility of issu-
ing bonds abroad denominated
in Egyptian pounds, Investment
Minister Mahmoud Mohieldin
said in an interview yesterday.

“It could be something like
500 million euros or dollars and
this I think is going to be taken
very positively by the markets,”
he said. He said that the bonds
would have the advantage that it
need not pay as high an interest
rate as in the domestic market
and would eliminate the foreign
exchange risk associated with
dollar bonds, he added.

The Young Arab Leaders (YAL)
has unveiled its strategy for 2006-2008
at the World Economic Forum (WEF)
in Sharm El Sheik, Egypt. 

The strategy is designed to create
the conditions necessary for the emer-
gence of a new generation of leaders in
the Arab world. “The strategies are the
product of consensus reached amongst
all the regional and chapter boards,
with an eye on working towards estab-
lishing YAL as a leading global NGO,”
said Saeed Al Muntafiq, Chairman of
YAL and CEO of Tatweer. “We are
investing our energies in transforming

weaknesses and obstacles into oppor-
tunities for growth throughout the
region, with a focus on youth as a vehi-
cle for achieving that end.”

The strategy is based on five main
initiatives which YAL will organise
and facilitate including the Education
Initiative, Leadership Initiative,
Entrepreneurship Initiative, Youth
Network Initiative and the Dialogue
Exchange Initiative.

Al Muntafiq said: “The design and
preparation stages were based on three
main aspects – the power of influence,
allowing YAL to enjoy influence on a

wide range of youth; addressing com-
mon regional issues through the Arab
world; and, supporting and activating
the role of YAL chapters in the region.”

“The new initiatives represent the
basis for achieving our set goals and
there is no doubt the cooperation
between the chapters will have a signif-
icant role in achieving them, keeping in
mind we have a common goal in the
betterment of the Arab nation,” he said.

Esam Janahi, CEO and board
member of Gulf Finance House and a
board member of YAL, stressed the
positive role of strategic partners and

highlighted the importance of their
cooperation in integrating YAL’s ini-
tiatives and programs, which aim to
develop the skills of Arab youth and
preparing them to take on leading
positions.

YAL participated in WEF to
spread awareness throughout the
region – and the world - on its vision
and strategy to improve the state of
the Arab world.  WEF provided the
organisation this opportunity
through its global audience of politi-
cal and economic figures, not to men-
tion its widespread attraction.

INITIATIVES: Esam Janahi, Saeed Al Muntafiq, Elias Bou Saab, Vice-President of the American University in Dubai and Chairman of the YAL Communication and Events
Committee,  Hani Al Zubair, Managing Director of the Al Zubair Corporation and YAL’s Chair of Membership Services at the forum.

Young Arab Leaders unveils strategy
Egypt mulls
bond issue

With the launch of the
Kingdom’s first financial mall in
Adliya, Bank of Bahrain Kuwait
(BBK) is keen to have a network
of state-of-the-art malls with a
total cost of BD8 million, Dr
Farid Al Mulla, Chief Executive
and the General Manager of
BBK, told Bahrain Tribune.

After the opening of the first
mall, he said the bank would
announce the launch of another
mall by month-end. “We are
committed to have the best pos-
sible and the most sophisticated
end-users facilities in the
Kingdom. The concept of finan-
cial malls will help the bank
maintain its edge over other
banks in Bahrain.”

According Dr Al Mulla, the
step is in the right direction as
well as in line with the growth of
the bank. “This step is a qualita-
tive jump in the retail banking

history of the Kingdom and it
will help open more avenues of
growth and development in the
retail businesses.”

The chairman of BBK’s
board of directors, Murad Ali
Murad said that the creation of
financial malls would also create
more specialised jobs in IT and
finance. 

Murad said that BBK would
remain a leader in the retail
banking sector in the Kingdom.
“BBK is a trend-setter and we
want to maintain this reputation
of the bank as part of our com-
mitment to serve the vast cus-
tomer base in the region.”

“The strategic planning of
BBK is to have a total of eight
financial malls. We need one
year from now to rule out the
existing branches into the con-
cept of a mall,” said Jamal
Hijres, Assistant General
Manager Retail Banking
Division BBK. 

“We want to initiate the con-

cept of financial malls at all our
branches and Adliya branch is
the first. This will be followed by
conversion of BBK branch in
Budaiya from a conventional
bank to a financial mall. The
work is in process and we are
hoping to open Budaiya finan-
cial mall by June.”

Hijres said: “BBK’s concept
of a financial mall is the first-of-
its-kind in the Middle East
region. We need to divert the
banking services from the tradi-
tional branch to such financial
malls. We have other related
services as a result of strategic
alliances with BKIC, MTC
Vodafone and Western Union.”

He said that the facility also
offers major technological inno-
vations, including smart deposit
machines, the first-of-its-kind in
Bahrain. This allows clients to
deposit cash directly in real time,
thereby eliminating the wait for
next business day for the amount
to be transferred to the account.

BBK plans eight
financial malls

Naila Barakat
Business Reporter

One of India’s top banks is set to open an
offshore banking unit (OBU) in Bahrain with-
in the next few months, according to reports. 

IndusInd Bank, rated in the top 10 of
India’s banks, has applied to the central
Reserve Bank of India (RBI) for a licence with
the next step likely to be the scrutiny of the
proposal by the country’s finance ministry.

Bhaskar Ghose, IndusInd managing director

and chief executive officer, said: “Bahrain has a
long tradition of playing host to OBUs and has an
advanced financial market as well as a strong reg-
ulatory authority.” The institution has over 115
branches around the globe and was recently
hailed as “India’s most productive bank” in a
KPMG survey. The company is also planning to
provide wealth-management services by signing
a deal with a US or UK financial institution
within a few months. Any foreign partner will
be given access to IndusInd’s local business.

IndusInd to open OBU in Bahrain 
Business Reporter

HRDF career development
support for three Bahrainis

BIJU HARIDAS

SCHOLARSHIPS: Members of the Human Resources Development Fund with the three Bahrainis whose applications for support have been approved.

Mark Summers
Business Reporter
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