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OUR VISION

To be the leading ship repair organisation in 
our niche in the gulf region, committed to be 
the regional leader in all of our operations and 
activities through dedication to our customers, 
shareholders, team and partners.

OUR MISSION

Continuously improve economic value for our 
shareholder. The centrepiece of our efforts will 
continue to be high quality, customerfocused 
service including safe operation and 
environment protection.
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GENERAL 
INFORMATION
Rewarding journey guided by strong principles

The Bahrain Ship Repairing and Engineering 
Company BSC is a Public Shareholding Company 
registered in the Kingdom of Bahrain in 1962.

Commercial Registration 715

Head Office

Mina Salman Industrial Area Kingdom of Bahrain

P.O. Box 568

Telephone: +973 17725300 Telefax: +973 17729891

E-mail: mainoffice@basrec.com.bh

Board of Directors

Fawzi Ahmed Kanoo
Chairman

Khalid Mohammed Kanoo
Deputy Chairman

N. E. Saadi
Director

Yusuf Abdulla Yusuf Alireza
Director

Talal Fawzi Kanoo
Director

Zaid Khalid Yusuf Abdulrahman
Director

Ali Abdulaziz Ahmed Abdulmalek
Director

Chief Executive Officer
N. E. Saadi

Bankers

National Bank of Bahrain BSC

Al Salam Bank BSC

Bank of Bahrain and Kuwait BSC

Ahli United Bank BSC

Bahrain Islamic Bank

National Bank of Kuwait

Kuwait Finance House

Standard Chartered Bank

Auditors

KPMG Fakhro

Registrars

Karvy Fintech (Bahrain) WLL

Bahrain Clear  

BAHRAIN SHIP REPAIRING AND ENGINEERING COMPANY (BASREC) | 2021 | 7



8 | ANNUAL REPORT | 2021

SUSTAINING 
A CULTURE OF 
SAFETY AND 
QUALITY
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BOARD OF DIRECTORS 
REPORT

“BASREC IS COMMITTED TO IMPROVE ITS 
ECONOMIC VALUE FOR ITS SHAREHOLDERS 
AND ITS CORPORATE SOCIAL RESPONSIBILITY 
BY ENSURING CUSTOMER SATISFACTION, 
SAFE OPERATIONS AND ENVIRONMENTAL 

PROTECTION.”

On behalf of the Board of Directors, 
it is my great pleasure to present the 60th 
Annual Report of the Bahrain Ship Repairing and 
Engineering Company B.S.C. (BASREC), together 
with the consolidated financial statements for the 
year Ended 31 December 2021.

At the outset, I would like to welcome Mr. Zaid 
Khaled Abdul Rahman and Mr. Ali Abdul Malik as 
new members of the Board of Directors and I am 
confident that the Board of Directors will benefit 
from the great experience they enjoy.

The consolidated financial statements have been 
prepared in accordance with the requirements of 

the International Financial Reporting Standards as 
part of our permanent commitment to the highest 
quality standards in corporate governance, as they 
form an important part of our identity.

This report documents the various activities, strategic 
projects and agreements relevant to BASREC. It also 
records the overall activities of the Company over 
the period covered by this report.

The year 2021 witnessed an unprecedented 
experience in the history not only by the ship 
repairing industry but also by almost all industries 
and other businesses universally.

The global economic outlook appears to be 
improving but remain challenging because of 
Coronavirus (COVID-19) pandemic continuous in 
2021, the ship repairing industry, similar to other 
businesses throughout the world, was affected and 
activities either slowed down or came to a halt. 
BASREC was not an exception, and as a result, the 
company had to adopt to the new situation.

However, the Company’s strategy, based on 
flexibility in response and continuous excellence in 
performance, had its active role in strengthening 
the steadfastness of the Company and in enabling 
it to continue its work with minimum interruption. 
The measures taken by the company included the 
application of a package of preventive precautions 
to meet the challenges of the pandemic. Therefore, 
BASREC has succeeded in continuing to provide 
its integrated services with all professionalism in 
the field of repair and maintenance of ships and 
associated engineering works.

As the company has been accustomed, throughout 
its history of more than half of a century, its services 
have won the satisfaction of customers, and despite 
the shrinkage in the global business environment 
in light of the difficult conditions imposed by 
the pandemic, the company was able to achieve 
satisfactory revenues. BASREC was able to maintain 
liquidity and financial sustainability that allowed it to 
meet all its obligations, and to retain all employees.

Thanks to the Government of the Kingdom of 
Bahrain, which voluntarily supported the Company 
by subsidizing BASREC with part of Bahraini 
manpower wages for        3 months.

Nevertheless, BASREC made further efforts to 
enhance relationship with existing clients, and also 
to attract new customers.

Fawzi Ahmed Kanoo
Chairman of the Board of Directors
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As part of BASREC’s commitment to its social 
responsibility, the Company has also continued 
to implement its various community initiatives, 
including providing support and assistance to 
groups and societies, on top of which is the A HI-
TECH Machine That Helps In The Treatment Of 
Prostate Cancer Has Been Donated To The BDF 
Hospital.

Consolidated Financial Statements

The year 2021 was difficult by all standards, and 
the Company’s revenues were affected by the 
challenges posed by the pandemic. The Company’s 
net profits during the year reached BD 1,433,326 
compared to BD 1,400,033 in 2020.  However, the 
Company was able to maintain its retained earnings 
at BD 24,580,926 as on              31 December 2021 
compared to BD 24,174,153 as on December 2020.

In recognition of the importance and support of 
the valued shareholders, the Board of Directors 
is pleased to propose a dividend of BD 50 fils per 
share, amounting to BD 990,000, representing 50% 
of the paid up share capital for the year 2021.

This proposed dividend for the year 2021, is subject 
to regulatory and shareholders’ approval at an 
Annual General Meeting.

Directors

I would like to thank all Directors and employees 
of the Company for their persistent work, diligence 
and guidance.   

Acknowledgment

All Shareholders, Directors, Management Executives 
and employees,  express their gratitude and 
appreciation to His Majesty King Hamad Bin Isa 
Al Khalifa, King of the Kingdom of Bahrain, to His 
Royal Highness Prince Salman Bin Hamad Al Khalifa, 
the Crown Prince,  Prime Minister, and Deputy 
Supreme Commander, the Ministers in general and 
the Ministry of Commerce, Industry and Tourist, in 
particular, Undersecretaries, Directors and Heads of 
Government Departments, for the immeasurable 
interest guidance and encouragement accorded to 
BASREC. Our sentiments also go to our suppliers, 
contractors, patrons and the people of Bahrain. 
In particular, we thank our clients and supporters 
for their continued encouragement, trust and 
confidence as we strive for progress.

As PART OF Company’s obligation to maintain 
utmost transparency with our valued shareholders, 
we are pleased to attach the table below that shows 
the remuneration of members of the Board of 
Directors and Executive Management for the fiscal 
year ending31st December 2021.

BOARD OF DIRECTORS REPORT (CONTINUED)

______________________
Fawzi Ahmed Kanoo
Chairman of the Board of Directors
24th February 2022
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First: Independent Directors:

1- ZAID KHALID YUSUF ABDULRAHMAN 27,090 2000 29,090 -- -- -- -- -- -- -- --

2- YUSUF ABDULLA YOUSUF AKBAR ALIREZA 21,090 1,600 22,690 -- -- -- -- -- -- -- --

3- KHALID YUSUF ABDULRAHMAN -- 1,200 1,200 -- -- -- -- -- -- -- --

Second: Non-Executive Directors: 

1- FAWZI AHMED KANOO 27,090 1,600 28,690 -- -- -- -- -- -- -- --

2- KHALID MOHAMED KANOO 21,090 -- 21,090 -- -- -- -- -- -- -- --

3- TALAL FAWZI KANOO 21,090 -- 21,090 -- -- -- -- -- -- -- --

4- ALI ABDULAZIZ ABDULMALEK 21,090 -- 21,090 -- -- -- -- -- -- -- --

Third: Executive Directors: 

1- N.E. SAADI 21,090 -- 21,090 -- -- -- -- -- -- -- --

Total 159,630 6,400 166,030 -- -- -- -- -- -- -- --

Note: All amounts must be stated in Bahraini Dinars.

A) The director’s remuneration FY 2021 is subject to approval from Ministry of Industry, Commerce & Tourism and 
shareholder’s approval in the upcoming AGM. 

B) The sitting fees is subject to shareholder’s approval in the upcoming AGM.

Other remunerations: 

* It includes in-kind benefits – specific amount - remuneration for technical, administrative and advisory works (if any). 

** It includes the board member’s share of the profits - Granted shares (insert the value) (if any).

Second: Executive management remuneration details:

First: Board of directors’ remuneration details:

Aggregate 
Amount

Any other cash/ in 
kind remuneration 

for 20XX

Total paid

 remuneration Bonus) 

Total paid salaries and 
allowances 

Executive management 

278,433.500----278,433.500
Top 6 remunerations for 
executive management

Note: All amounts in Bahraini Dinars.
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As PART OF Company’s obligation to maintain utmost transparency with our valued shareholders, we are 
pleased to attach the table below that shows the remuneration of members of the Board of Directors and 
Executive Management for the fiscal year ending 31st December 2021.










































































































