
NBK Capital MENA Research
Tel:   + 965 2224 6663
Fax: + 965 2224 6984
E-mail: menaresearch@nbkcapital.com

Disclaimer

This document and its contents are 
prepared for your personal information 
purposes only and do not constitute an 
offer, or the solicitation of an offer, to buy 
or sell a security or enter into any other 
agreement. Projections of potential risk 
or return are illustrative, and should not 
be taken as limitations of the maximum 
possible loss or gain. The information 
and any views expressed are given as 
of the date of writing and are subject to 
change. While the information has been 
obtained from sources believed to be 
reliable, we do not represent that it is 
accurate or complete and it should not 
be relied on as such. Watani Investment 
Company (NBK Capital), its affiliates 
and subsidiaries accept no liability for 
any direct, indirect or consequential loss 
arising from use of this document or its 
contents. At any time, the employees 
of NBK Capital and its affiliates and 
subsidiaries may, at their discretion ,hold 
a position, subject to change, in any 
securities or instruments referred to, or 
provide services to the issuer of those 
securities or instruments.

NBK Capital

Kuwait
Head Office
17th Floor, Dar Al-Awadi Building
Ahmed Al-Jaber Street, Sharq
P.O. Box 4950, Safat 13050, 
Kuwait
Tel:  +965 2224 6900
Fax: +965 2224 6904

International Network

United Arab Emirates
NBK Capital Limited
Precinct Building 3, Office 404
Dubai International Financial Center
P.O. Box 506506, Dubai
United Arab Emirates
Tel:  +971 4 365 2800
Fax: +971 4 365 2805

Turkey
NBK Capital
Arastima ve Musavirlik AS
SUN Plaza, 30th Floor
Dereboyu Sk. No.24
Maslak 34398, Istanbul, Turkey
Tel:  +90 212 276 5400
Fax: +90 212 276 5401

www.nbkcapital .com                                © Copyright Notice: This is a publication of NBK Capital. No part of this publication may be reproduced or duplicated 
without the prior consent of NBK Capital.

Batelco (BTEL.BH)

January 19, 2009

Batelco issued a press release on January 18 ,2009 announcing that a consortium led by 

Batelco has agreed to acquire 49% of S Tel limited for USD 225 million (BHD 84.8).

Through Batelco Millennium India Company Limited (BMICL), a partnership between Batelco 

and Millennium Private Equity (MPE), 49% of S Tel will be purchased during 2009. The exact 
details of the deal have not been released yet.

S Tel was recently established; it received Unified Access Services Licenses (UASL), a start-

up spectrum in six category C circles in India: Bihar, Orissa, Jammu & Kashmir, Himachal 
Pradesh, North East and Assam, and a “category A” for all India ISP license.

As of 9M2008, Batelco had BHD 161 million as cash and cash equivalents. Batelco’s debt/

equity ratio dropped from 0.46x at the end of 2007 to 0.34x at the end of 9M2008. As we said 
earlier in our special report dated November 20, 2008, these levels still allow Batelco to push 
ahead with its growth plans.

We will issue an update on Batelco incorporating the new acquisition once we receive further 

details. 
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