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Manama, Kingdom of Bahrain – 04 March  2019 SICO BSC (c), a 

leading regional asset manager, broker and investment bank (licensed 

as a conventional wholesale bank by the Central Bank of Bahrain “CBB”), 

announced today full-year consolidated net profit of BD 3.7 million in 

2018, up 12% compared to the BD 3.3 million recorded in 2017. SICO’s 

total comprehensive income remained unchanged in 2018 at BD 3.8 

million. Net profit growth for the year was driven by higher revenues and 

improved operational performance across all of SICO’s business lines. 

Net operating income was up 16% to BD 10.7 million in 2018 compared 

to the BD 9.3 million recorded in 2017, while total operating expenses 

recorded BD 6.7 million in 2018, up 14% over 2017 figure of BD 5.8 

million. SICO’s earnings per share (EPS) for 2018 was 10.01 Bahraini 

fils compared to 8.01 Bahraini fils in the previous year.  

 

 

On a quarterly basis, SICO’s consolidated net profit stood at BD 441 

thousand in the fourth quarter of 2018, 8% higher than the BD 409 

thousand reported in the same quarter last year. Total comprehensive 

income in 4Q18 was BD 369 thousand, down 28% versus the BD 512 

thousand in 4Q17. Net profit growth was driven by a 25% increase in net 

operating income to BD 2.4 million in 4Q18 versus the BD 1.9 million 

recorded in 4Q17. Meanwhile, operating expenses, including staff 

overheads, general administration and other expenses, posted BD 1.9 

million in 4Q18, up 22% over the BD 1.5 million in the corresponding 

period in 2017 fourth quarter EPS was 1.19 Bahraini fils compared to 

0.99 Bahraini fils in 4Q17  

 

SICO’s total balance sheet footings as at 31 December 2018 were BD 

135.3 million, up 3% compared to the BD 131.3 million reported as at 31 

December 2017. SICO maintained a strong financial position with a 

robust capital base, reporting total shareholders’ equity as at 31 

December 2018 of BD 55.7 million (2017: BD 59.8 million), of which 

retained earnings accounted for BD 9.6 million (2017: BD 8.0 million). 

Consolidated capital adequacy ratio stood at 63.97% at the close of 2018 

compared to 59.1% at year-end 2017. It is worth noting that the lower 

capital base as at 31 December 2018 compared to year-end 2017 follows 

SICO’s acquisition of 10% of its shares as treasury stock (BD 5.9 million) 

during the year.  
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On the assets side of the balance sheet, SICO’s investments at fair value through profit and loss were BD 23.6 

million as at 31 December 2018 compared to BD 29.5 million at year-end 2017.Investments at fair value 

through other comprehensive income and Investments at amortized cost were BD 6.2 million and BD 10 million 

respectively as at 31 December 2018 which are largely the same at year-end 2017. 

 

SICO’s Board of Directors has recommended a cash dividend of 8% of the share capital, equivalent to 8 

Bahraini fils per share subject to the approval of the Central bank of Bahrain and the General Assembly. 

 

Commenting on SICO’s performance for the year, Chairman of the Board Shaikh Abdulla bin Khalifa 

Al Khalifa said: “SICO continued to deliver a strong performance despite the region-wide fiscal and monetary 

challenges that we experienced throughout 2018. At the core of our success is a forward-looking strategy that 

allows us to grow our core business and capture new opportunities across all our business lines.”  
 

Total assets under management (AUM) grew by 50% y-o-y to around BD 700 million (US$ 1.9 billion) up from 

BD 465 million (US$ 1.2 billion) at year end 2017, with all of SICO’s funds topping the league tables and 

distributing dividends during 2018. Assets under custody with the Bank’s wholly-owned subsidiary, SICO 

Funds Services Company (SFS) grew by 8.4% from BD 2.2 billion (US$ 5.7 billion) in 2017 to BD 2.3 billion 

(US$ 6.2 billion) as at December 2018. 

 

SICO’s investment banking division also delivered a solid performance, successfully executing the BD 11.9 

million APM Terminals IPO, the highlight of public market transactions in the Kingdom in 2018. SICO was lead 

manager, underwriter, market maker and participating broker for the transaction which was met with strong 

demand from local and regional institutions and retail investors alike, resulting in an oversubscribed offer with 

funded applications totaling 6.8X the institutional offer size and 2.2X the retail tranche.  

 

Putting SICO’s growth strategy into context, Chief Executive Officer Ms. Najla Al Shirawi said: “Our 

ability to grow AUMs, execute landmark transactions and maintain a leading market position for two decades 

is thanks to SICO’s investment approach, market reach and institutional capacity. SICO’s accurate gauge of 

market trends has allowed our flagship equity and fixed income funds to continue to outperform their respective 

indices and deliver strong returns despite the prevailing volatility. Meanwhile, our brokerage and investment 

banking arms have taken the lead on one of Bahrain’s most significant IPO’s in a decade, highlighting investors’ 

confidence in our expertise, skillset and ability to identify and execute rewarding investment transactions. On 

a regional level, SICO’s success as market maker on the Bahrain Bourse saw it become the first non-UAE 

entity to be accredited as liquidity providers on the DFM and ADX.”   

 
“As we head into 2019, we expect continued market volatility and economic challenges with key regional 

themes to include flows ahead of MSCI & FTSE inclusion, increased government spending driven by 

expansionary budgets, and oil prices movements and their correlation to fiscal deficits. Nonetheless, we are 

true believers that challenges also present opportunities and are confident in our institution’s ability to 

consistently capture and turn them into new growth avenues,” she concluded.  

 

 

-Ends- 
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About SICO  

SICO is a leading regional asset manager, broker, and investment bank, with USD 1.9 bn in assets under 

management (AUM). Today SICO operates under a wholesale banking licence from the Central Bank of 

Bahrain and also oversees two wholly owned subsidiaries: an Abu Dhabi-based brokerage firm, SICO 

Financial Brokerage and a specialised regional custody house, SICO Fund Services Company (SFS). 

Headquartered in the Kingdom of Bahrain with a growing regional and international presence, SICO has a 

well-established track record as a trusted regional bank offering a comprehensive suite of financial solutions, 

including asset management, brokerage, investment banking, and market making, backed by a robust and 

experienced research team that provides regional insight and analysis of more than 90 percent of the region’s 

major equities. Since inception in 1995, SICO has consistently outperformed the market and developed a solid 

base of institutional clients. Going forward, the bank’s continued growth will be guided by its commitments to 

strong corporate governance and developing trusting relationships with its clients. The bank will also continue 

to invest in its information technology capabilities and the human capital of its 100 exceptional employees. 
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