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The 24th issue of EconomyZone
comes as Bahrain's economy
continues to navigate regional and
global developments that challenge
corporate performance while
creating new opportunities for
growth and investment.

This issue's special report examines
listed companies' third-quarter
2026 financial results, highlighting
mixed profitability, rising
operating costs and geopolitical
pressures, alongside positive
indicators of financial resilience
and sustained business activity.

We also cover key developments
across banking, investment and
real estate, as well as initiatives
strengthening Bahrain's
competitiveness and business
appeal.

We believe financial figures tell
only part of the story.
Understanding the forces behind
them and identifying emerging
opportunities are essential to
assessing the outlook for an
economy built on resilience,
adaptability and long-term growth
potential.
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Bahrain's Corporate Earnings:

Profit Pressures, Positive Signals and Confidence in Growth
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Bahrain's Corporate Earnings:

Profit Pressures, Positive Signals and Confidence in Growth

Financial results released by Bahraini companies for the first nine months of 2026 reveal a mixed but encouraging
picture. While several businesses reported lower profits, their disclosures also highlighted revenue growth,
expanding assets, resilient financial positions and continued investment in future development.

The results reflect an exceptional operating environment shaped by regional geopolitical tensions, supply chain
disruptions, higher costs and volatile investment markets. These challenges have affected profitability across several
sectors, but have not halted business activity or long-term expansion plans.

Profitability Under Pressure

Declining earnings emerged as a common theme in
recent financial disclosures, although the underlying
causes varied across industries. Some companies faced
weaker investment returns and asset valuation
fluctuations, while others experienced higher production
and operating costs or increased credit loss provisions.
Delays in equipment deliveries and project launches also
postponed anticipated investment returns. These factors
suggest that part of the earnings pressure stems from
external disruptions rather than a broad deterioration in
underlying business activity.

Positive Indicators Beyond Profits

Despite lower earnings, several companies recorded
growth in operating revenues and sales, indicating
continued demand for their products and services.

Other disclosures showed increases in total assets and
assets under management, alongside stable shareholders'
equity and strong capital adequacy levels in parts of the
financial sector.

These indicators highlight an important
distinction between profitability and operational
performance: businesses may continue expanding
even when higher costs, provisions or weaker
investment income reduce their bottom line.

Supply Chains and Financial
Resilience

Regional logistics disruptions have increased
operating costs and delayed the completion or
launch of certain projects. Nevertheless, affected
businesses have maintained essential operations
while adjusting procurement and implementation
schedules.

Meanwhile, relatively stable financial positions
have helped companies manage risks, meet
obligations and sustain investment in their
operations.

Improving supply chain reliability, diversifying
suppliers and completing delayed projects could
support stronger financial performance as
conditions stabilize.

Outlook: Turning Resilience into Profitability

Looking ahead, the recovery in corporate
earnings will depend on regional stability,

that earnings pressures coexist with important
signs of resilience. Supported by a diversified

improved logistics, lower operating pressures and
stronger investment returns.

At the company level, cost discipline, productivity
improvements, digital transformation and
diversified revenue streams will be essential to
converting operational growth into sustainable
profits.

Bahrain's latest corporate results demonstrate

8 2026 paagi15 il - 24 aa0ll

economy, established institutions, experienced
businesses and strong regional economic ties, the
Kingdom retains the foundations needed to
navigate current challenges and pursue renewed
growth.

The priority now is to translate operational
stability and revenue expansion into stronger
profitability, reinforcing confidence in Bahrain's
long-term economic prospects.
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GCC Railway Project
Reaches 55.9%
Completion as
Agreement Signed in
Bahrain

GCC countries have signed the
general agreement for the
GCC Railway Project in
Manama, with 55.9% of the
project completed and full
operations targeted for
December 2030.

The agreement was announced
during the 30th GCC
Transport Ministers' Meeting,
hosted by Bahrain on
November 8, 2026.

GCC Secretary-General Jasem
Mohamed Albudaiwi said the
agreement establishes a
framework for railway
operations and aims to
strengthen intra-GCC trade,
transport connectivity and
logistics integration.

Bahrain's Minister of
Transportation and
Telecommunications, Dr.
Shaikh Abdulla bin Ahmed Al
Khalifa, also announced plans
to sign bilateral memoranda of
understanding with Saudi
Arabia and Qatar to enhance
rail and logistics cooperation.

The meeting highlighted 5.7%
real growth in the GCC
transport and storage sector in
2025, alongside the need to
diversify supply routes amid
regional maritime disruptions.
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Bahrain Tender Board
Trains 603
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Bahrain's Tender Board
trained 603 specialists from 88
government entities on
updated public procurement
regulations under Circular
No. 11 of 2026.

The workshop covered tender
procedures, financial
thresholds, contract
management and SME
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participation. 5 : - .
Secretary-General Jamal Aa09Sl Slunsliall (59 Lgis) Lo
Abdulaziz Al Alawi

highlighted the importance of
compliance, transparency, fair

dga 63 oo Liaido 235 ajg ..

competition and safeguarding
public funds.

allhll puadi dlelp] (e dngin

Bahrain Tender Board
Trains 235 Specialists

Bahrain's Tender Board
trained 235 specialists from 63
government entities on
updated tender and auction
submission guidelines.

The revisions aim to simplify
procedures, improve accuracy
and accelerate processing.
Secretary-General Jamal
Abdulaziz Al Alawi
highlighted the initiative's role
in enhancing efficiency and
supporting timely government
project delivery.
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Bahrain Retains Arab
Financial Markets
Leadership

Abdullah Dawood, CEO of
the Bank of Bahrain and the
Middle East, was re-elected
Chairman of the Arab
Financial Markets Traders
Association (ICA) for 2026—
2029 at its 49th conference in
Cairo, reinforcing Bahrain's
regional financial standing.

19 Institutions Join
Bahrain's Anti-Fraud
Campaign

The Bahrain Association of
Banks (BAB) launched the
“Ma Tamshi Alaina”
campaign with 19 financial
institutions to combat banking
fraud.

BAB CEO Zeba Askar
stressed shared responsibility,
while Hisham Abu Al Fateh
urged customers to verify
suspicious messages, protect
banking details and report
fraud.
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Ministry of Industry
and Commerce

Bahrain Waives
December Promotion
Fees

Bahrain's Ministry of
Industry and Commerce will
waive promotional campaign
fees and allow extended
discount periods throughout
December 2026 to boost retail
activity during National Day
celebrations.

Minister Abdulla bin Adel
Fakhro said the initiative
supports local businesses,
consumer spending and public-
private sector cooperation.

Bahrain's Smart
Factories Initiative
Reaches 300 Facilities

Bahrain's Ministry of
Industry and Commerce has
achieved its Smart Factories
Initiative target, engaging 300
factories since 2023 to
accelerate Industry 4.0
adoption.

Minister Abdulla bin Adel
Fakhro highlighted the
programme's role in boosting
productivity and
competitiveness. The next
phase will focus on
automation, operational
efficiency and technology
upgrades.
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BIBF Graduates
Tawuniya Insurance
Employees

BIBF, in partnership with
Saudi Arabia's Tawuniya
Insurance, celebrated the
graduation of employees from
its specialised medical
insurance programme.
Tawuniya became the first
Saudi insurer to fully
implement the qualification,
recognised by the UK's
Chartered Insurance Institute
(CII), offering graduates 15
professional credits.

Tamkeen, Alba and
BDB Back MENA
Angel Investors
Summit

Tenmou announced Tamkeen
as Main Partner, with Alba
and Bahrain Development
Bank Group as Strategic
Partners, for the 11th MENA
Angel Investors Summit in
Bahrain on 18 November
2026.

The event will connect
investors, startups and
entrepreneurs, focusing on
innovation, venture capital
and funding opportunities.
Tenmou Chairman Suhail Al
Gosaibi highlighted the
importance of partnerships in
strengthening Bahrain's
entrepreneurship ecosystem.
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Saudi Arabia Hosts
520+ Entities at Hajj
Conference

Saudi Arabia's sixth Hajj
Conference and Exhibition in
Jeddah will bring together
over 520 organizations from
more than 150 countries,
spanning 67,000 square
meters.

The event will focus on
partnerships, logistics,
hospitality, digital
transformation and
innovation.

Previous editions recorded
more than 1,850 service
agreements and attracted over
570,000 visitors, highlighting
the event's growing
international significance.

Qatar Trade Mission
Brings 40 Companies
to Bahrain

Qatar Exports will lead a
trade mission to Bahrain on
17 November 2026, bringing
over 30 exporters and 10
contractors to explore
business partnerships.
Bilateral trade reached BHD
260 million in 2025, while
Qatari private-sector exports
grew 286% between 2021 and
2025.

The mission will feature B2B
meetings and site visits to
strengthen trade and
investment ties.
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Al Salam Bank's Nine-
Month Profit Rises
20.4%

Al Salam Bank reported a
20.4% increase in nine-month
net profit to BHD 70.1 million,
while third-quarter profit rose
14.2% to BHD 23.8 million.
Total assets reached BHD 8.09
billion, with customer deposits
at BHD 5.50 billion.

Chairman Shaikh Khalid bin
Mustahail Al Mashani
highlighted stronger earnings,
while Group CEO Rafik Nayed
emphasised diversification and
regional growth.

SOLIDARITY

Solidarity Bahrain's
Nine-Month Profit
Falls 6%

Solidarity Bahrain reported a
6% decline in nine-month net
profit to BHD 6.25 million,
while third-quarter profit
surged 90% to BHD 1.35
million.

Takaful contributions rose 19%
to BHD 80.17 million, with
total profit and surplus
increasing 12% to BHD 7.86
million.

Chairman Shaikh Khalid bin
Mustahail Al Mashani
highlighted a new 2027 growth
strategy, while CEO Jawad
Mohammed outlined plans to
expand government
partnerships.
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GFH Bank's Nine-
Month Profit Rises
15%

GFH Bank reported a 15%
increase in nine-month net
profit to $116.3 million, with
third-quarter profit rising
17.8% to $40.1 million.

Total income reached $440.4
million, while assets stood at
$12.23 billion.

Chairman Abdulmohsin Al
Rashed highlighted the bank's
financial strength, while CEO
Hisham Alrayes emphasised
growth in wealth management
and financing. GFH manages
$24.11 billion in assets and
investment funds.

SICO's Assets Under
Management Rise 12%

SICO reported a 12% increase
in assets under management to
BD 3.5 billion ($9.2 billion),
despite a 34% decline in nine-
month net profit to BD 3.4
million.

Third-quarter profit fell 75% to
BD 540,000.

Chairman Abdulla Kamal
highlighted financial resilience,
while Group CEO Najla Al
Shirawi emphasised regional
expansion plans, including
SICO Wealth in Abu Dhabi.
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Ithmaar Bank's Nine-
Month Profit Falls 10%

Ithmaar Bank reported a
10.4% decline in nine-month
shareholder profit to BHD 3.54
million, despite a 3.4% increase
in total income to BHD 212.85
million.

Third-quarter profit rose 14.8%
to BHD 1.32 million, while
shareholders' equity grew 6.4%.
Chairman Prince Amr Al
Faisal highlighted operational
resilience, while CEO Maysan
Al Maskati emphasised
improved funding and cost
management.

Gulf Hotels Group's
Nine-Month Profit
Falls 40%

Gulf Hotels Group reported a
40% decline in nine-month net
profit to BHD 3.9 million, as
revenue fell 26% to BHD
19.48 million amid weaker
hospitality demand.
Third-quarter profit dropped
14% to BHD 1.06 million.
CEO Ahmed Janahi
highlighted expansion plans in
Kenya and Morocco, while
Crowne Plaza Bahrain's
affected facilities are targeted
for reopening in Q1 2027.
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Bahrain Kuwait
Insurance's Nine-
Month Profit Rises 5%

Bahrain Kuwait Insurance
Company (BKIC) reported a
5% increase in nine-month net
profit to BHD 4.03 million,
while insurance revenue grew
21% to BHD 103.94 million.
Third-quarter profit rose 1% to
BHD 1.16 million, with total
assets increasing 34% to BHD
329.26 million.

CEO Dr. Abdulla Sultan
highlighted resilient
performance despite rising
claims costs. AM Best
reaffirmed the company's A-
rating with a stable outlook.

SICO's Assets Under
Management Rise 12%

SICO reported a 12% increase
in assets under management to
BD 3.5 billion ($9.2 billion),
despite a 34% decline in nine-
month net profit to BD 3.4
million.

Third-quarter profit fell 75% to
BD 540,000.

Chairman Abdulla Kamal
highlighted financial resilience,
while Group CEO Najla Al
Shirawi emphasised regional
expansion plans, including
SICO Wealth in Abu Dhabi.
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Bahrain Bourse
Introduces New
Trading Sessions

Bahrain Bourse will introduce
Closing Auction and Trading-
at-Last sessions on 1 December
2026 to enhance price discovery
and trading efficiency.

The sessions will determine
closing prices through buy and
sell orders and enable
subsequent trades at those
prices.

Trading Operations Senior
Manager Abdulla Janahi
highlighted improved
transparency and investor
confidence.

BisB Launches Digital
Financing Service for
Businesses

Bahrain Islamic Bank (BisB)
has launched a digital
financing drawdown service,
allowing eligible corporate
and SME customers to access
approved financing facilities
online.

The service streamlines
requests, approvals and fund
transfers while ensuring
Sharia compliance.

Yousif Engineer, Acting Chief
Executive of Corporate
Banking, highlighted
improved financing
accessibility, efficiency and
flexibility for businesses.
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Solidarity Bahrain
Partners with Asia
Jewellers

Solidarity Bahrain has
partnered with Asia Jewellers
to offer exclusive jewellery
insurance during Jewellery
Arabia 2026.
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Gold Slips Below
$4,000 as Oil Prices
Fall

Gold fell to $3,977.99 an
ounce, pressured by a stronger
US dollar and expectations of
higher interest rates.

Oil prices also declined, with
Brent crude dropping 1.2% to
$91.62 a barrel and WTI
falling 1.2% to $85.49.

The declines followed renewed
market concerns over inflation
and monetary policy.
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Gulf Air Adds 1,700
Seats for Bahrain F1
2027

Gulf Air will operate six
additional flights between
Bahrain and London on March
11 and 15, providing
approximately 1,700 extra
seats for the Bahrain Grand
Prix, scheduled for March 12—
14, 2027.

The expansion brings total
Bahrain—London services to 18
round trips, supporting tourism
and international visitor
arrivals.

Nobu Enters Bahrain
with Luxury Reef
Island Project

Infracorp has partnered with
Nobu Hospitality to develop a
luxury waterfront destination
at Marina Bay, Reef Island,
featuring a Nobu hotel,
signature restaurant and
premium residences.

Tourism Minister Fatima Al
Sairafi welcomed the
investment, while Infracorp
CEOQ Talal Al Mahroos and
Nobu CEO Trevor Horwell
highlighted Bahrain's growing
appeal as a luxury hospitality
destination.
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Seef Properties' Fraser
Suites Win Five Luxury
Awards

Fraser Suites Seef Bahrain and
Fraser Suites Al Liwan
Bahrain, part of Seef
Properties' hospitality
portfolio, won five titles at the
2026 World Luxury Hotel
Awards.

The awards recognised
excellence in luxury
accommodation, business
hospitality and hotel
management.

Seef Properties CEO Ahmed
Yusuf said the achievements
reinforce the company's
commitment to hospitality
investment and Bahrain's
tourism sector.

inD Bahrain Expands
Exhibition Business

inD Bahrain is strengthening
its exhibition portfolio through
the Informa Group—Dubai
World Trade Centre
partnership.

CEO David Lane reaffirmed
investment in major events,
including Jewellery Arabia,
Cityscape Bahrain and MEOS
GEO.

General Manager Mohammed
Ebrahim highlighted
opportunities to connect
Bahraini businesses with
international markets,
reinforcing Bahrain's position
as a regional exhibition hub.
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Bapco Energies Invests
in Kimmeridge Fund
VII for Gas
Opportunities

Bapco Energies has announced
an investment in Kimmeridge
Fund VII, managed by energy
asset manager Kimmeridge,
through its investment arm,
Bapco Energies Ventures.
The transaction marks Bapco
Energies Ventures' first fund
investment and establishes a
partnership exploring
opportunities across natural
gas and liquefied natural gas
(LNG) value chains.

The investment provides access
to Kimmeridge's expertise,
research and North American
market insights, alongside
potential future co-investments.
Bapco Energies Group CEO
Mark Thomas said the
partnership supports the
group's long-term priorities
and Bahrain's evolving energy
requirements.

Bapco Energies Ventures CEO
Areej Al Shakar described the
investment as a milestone in
building partnerships with
specialised energy investors.
Kimmeridge Co-Founder and
Managing Partner Neil
McMahon welcomed the
partnership, reaffirming the
firm's commitment to the
Middle East.

Faisal Bin Jalloun,
Kimmeridge's Middle East
Managing Director,
highlighted opportunities for
knowledge-sharing and
collaboration in natural gas
and LNG.
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Naseej Completes
50% of Amwaj
Avenue
Infrastructure

Bahrain-based developer
Naseej has completed 50%
of infrastructure works at
Amwaj Avenue and won
Best Masterplan
Development at the
International Property
Awards 20262027 in
London.

CEO Amin Al Arrayed
received the award.

The project features
residential and investment
plots, with planned smart-
home villas and energy-
efficient designs,
supporting Bahrain's real
estate development.

BBK Returns as
Cityscape Bahrain's
Banking Partner

Bank of Bahrain and Kuwait
(BBK) will serve as Official
Banking Partner of Cityscape
Bahrain 2026 for the third
consecutive year, from
November 24-28.

The bank will showcase
mortgage financing solutions
and property purchase options.
Group CEO Yaser Alsharifi
highlighted the partnership's
role in expanding mortgage
services and supporting
Bahrain's real estate sector.
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80 Students Join
Bahrain's
SheLeadsTech
Hackathon

The Royal University for
Women, in partnership with
ISACA Bahrain and
BENEFIT, hosted the
SheLeadsTech Hackathon,
engaging 80 female students in
Al, cybersecurity and data
analytics.

The event focused on developing
digital skills, encouraging
innovation and preparing young
women for technology careers
through practical challenges.

EO Bahrain Offers
50% Discount for
Women
Entrepreneurs

Entrepreneurs'
Organization (EO) Bahrain
is offering a 50% discount
on local membership fees for
eligible women
entrepreneurs until
December 1, 2026, marking
the Supreme Council for
Women's 25th anniversary.
President Mohammed Al
Aali said the initiative aims
to expand women's access to
global business networks
and growth opportunities.
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Bahrain Mourns
Business Pioneer
Rasool Al Haddad

Bahrain has lost prominent
businessman Rasool Abdullah
Taha Al Haddad, Chairman
of Al Haddad Group and Al
Haddad Motors, who passed
away on 10 November 2026.
Al Haddad played a
significant role in developing
Bahrain's automotive sector,
particularly through the
family's long-standing
relationship with Mercedes-
Benz, which began in Saudi
Arabia's Eastern Province in
1953 before expanding to
Bahrain in 1958.

Alongside his brothers Saeed
and Jaffar, he helped
transform the family's
traditional trading business
into a diversified enterprise
spanning automotive services,
real estate and other
activities.

He received the First Class
Order of Competence from
His Majesty King Hamad bin
Isa Al Khalifa and was
recognised among Bahrain's
distinguished business
pioneers in 2016.

A founding member of the
Bahrain-Germany Friendship
Society, Al Haddad also
supported Bahrain Tennis
Club for more than four
decades and contributed to
charitable and community
initiatives.

His legacy remains closely
connected to Bahrain's
family-business history and
the development of its
automotive industry.
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GCC Railway to
Unlock New
Investment
Opportunities

Bahrain Businessmen's
Association Chairman Ahmed
Abdullah bin Hindi welcomed
the GCC Railway agreement
as a strategic milestone for
regional economic integration.
He highlighted its potential to
strengthen trade, improve
supply chains, expand
logistics connectivity and
create investment
opportunities in transport,
industry and tourism,
emphasizing the private
sector's role in maximizing
economic benefits.
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KFH BAHRAIN

KFH Bahrain Wins
Two Euromoney
Awards

Kuwait Finance House —
Bahrain (KFH Bahrain) won
two 2026 Euromoney awards,
including Best Transaction
Bank in Bahrain for the
second consecutive year.
Layal Eshaq was named Best
Transaction Banker in the
Middle East.

Group CEO Dr. Shadi
Zahran highlighted the bank's
commitment to innovation,
digital transformation and
operational excellence.

KFH Bahrain Named
Best Islamic Bank
2026

Kuwait Finance House —
Bahrain (KFH Bahrain) won
Best Islamic Bank in Bahrain
at the 2026 MEED MENA
Banking Excellence Awards
in Dubai.

Group CEO Dr. Shadi
Zahran said the award
reflects the bank's
commitment to Sharia-
compliant banking, digital
innovation and customer
experience.
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Al Salam Bank Wins
J.P. Morgan
Payments Award

Al Salam Bank received J.P.
Morgan's 2025 USD
Payments Excellence Award
for its efficiency in processing
international dollar transfers.
Chief Operating Officer
Mazar Jalal said the
recognition reflects the bank's
investment in payment
infrastructure, automation
and operational excellence.

Bank ABC Named
MENA Bank of the
Year 2026

Bank ABC won MEED's
MENA Bank of the Year
2026 award for Corporate
and Investment Banking,
recognising its financial
performance and digital
innovation.

The bank reported US$1.41
billion in 2025 revenue,
processed over US$15 billion
in digital wholesale
transactions through
September 2026, and
delivered US$3 billion in
sustainable financing.
Group CEO Paul Jennings
highlighted the bank's
international reach and
strategic progress.
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BBK, CrediMax and
Asia Jewellers Offer
40% Discounts

BBK, CrediMax and Asia
Jewellers will offer eligible
cardholders discounts of up to
40% on selected jewellery
during Jewellery Arabia 2026,
held from 24-28 November in
Bahrain.

The partnership provides
exclusive shopping benefits
and flexible payment options,
reinforcing customer value
through retail collaboration.

SICO Sponsors The
Market 2.0 Bahrain
2026

SICO will serve as Platinum
Sponsor of The Market 2.0
conference, hosted by Bahrain
Bourse on December 3, 2026,
under the patronage of HRH
Prince Salman bin Hamad Al
Khalifa.

The event will attract over
500 financial professionals to
discuss trading technology, Al
and market liquidity.

Group CEO Najla Al Shirawi
highlighted SICO's
commitment to developing
Bahrain's capital markets.
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BYD Ranks Among
Bahrain's Top Three
Car Brands

Fakhro Motors announced
that BYD ranked among
Bahrain's top three
automotive brands in October
2026, driven by growing
demand for electric and
hybrid vehicles.

The company continues
expanding its market presence
and after-sales services,
supporting sustainable
mobility in Bahrain.

CREDIMAX and
Mastercard Launch
Biometric Payments

CREDIMAX has introduced
Mastercard's Click to Pay
solution in Bahrain, enabling
secure online payments using
fingerprint or facial
recognition.

Powered by Mastercard
Payment Passkeys, the
service aims to reduce fraud,
simplify checkout and
enhance digital payment
security.
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