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Batelco (BTEL.BH)

January 22, 2009

Batelco reported total revenue of BHD 319 million for FY2008, a 9% increase over 2007 

results. This was slightly below our forecast of BHD 326 million for 2008 (2% difference).
According to Batelco’s management, Batelco’s overseas operations contributed to 33% of 
gross revenues and 19% of EBITDA. 

Batelco’s mobile subscribers reached 4.3 million with Bahrain contributing to 18% of the 

total mobile subscribers. As for the fixed-line subscribers in Bahrain, it reached 205,000 and 
82,000 broadband customers.

During 2008, the company invested around BHD 40.9 million for capital expenditure.

Net profit grew by 3% to BHD 104 million in FY2008; 2% below our forecast.

Batelco’s board of directors recommended paying BHD 72 million as cash dividends for 

2008.

We will be waiting for the full financial statements to assess whether a change in fair value 

for Batelco is necessary.
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