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DUBAI: Bayt.com, the Middle East’s num-
ber one career site, has been selected by
the World Economic Forum as one of its 28
Global Growth Companies. The recognition
was announced at the World Economic
Forum Special Meeting on Unlocking
Resources for Regional Development, held
in Istanbul on September 28 and 29.
Recognition is based on exceeding industry
standards in revenue growth, promoting
innovative business practices, and leader-
ship in corporate citizenship.

The World Economic Forum’s communi-
ty of Global Growth Companies (GGCs) was
formed in 2007 to engage dynamic high-
growth companies with the potential to be
tomorrow’s industry leaders and to
become a driving force of economic and
social change.  GCCs are the most dynamic,
high-growth companies from around the
world. They are best described as the trail-
blazers, shapers and innovators that are

committed to improving the state of the
world. Each GGC has the potential to
become a leader in the global economy
owing to their business models, growth
records, leadership and the markets they
serve. 

Rabea Ataya, co-founding CEO,
Bayt.com said: “We’re thrilled to receive this
prestigious recognition from such a well-
respected global authority. At Bayt.com, we
have invested a significant period of time
to define the values that determine our
success as an organization, and the behav-
iors that map to these values.  Global
Growth Companies are chosen based on
demonstrating key features, one of which is
innovation, a key value at Bayt.com. Since
Bayt.com was founded, we have striven to
empower people with the tools and tech-
nologies to lead their lifestyle of choice.
The Bayt.com formula is clear: look at
where people need the most help in their

lives (in the Middle East, the answer is obvi-
ous: finding jobs), build a solution that cap-
italizes on technology for scale and effi-
ciency, and then obsess about continually
improving it. Add all three ingredients and
presto, the result is Bayt.com. Today, we are
proud to be the leading career site in the
Middle East. This recognition by the World
Economic Forumis another great milestone
in our path to achieve our vision of being a
Middle Eastern institution that is a globally
recognized, respected and admired indis-
pensable extension of people’s lives.”

Bayt.com is the Middle East’s number
one career site and has more than 14 years
of experience in supporting the Middle
Eastern business community, with the
largest and most relevant community of
professionals registered on the site repre-
senting the entire spectrum of career lev-
els, demographics, job roles and industries.
Beyond its leading core pan-regional, pan-

industrial online recruitment offering
which has won various awards over the
years, Bayt.com is also favored for its
unique Specialties platform, which allows
professionals to network, share insights,
converse and gain visibility with industry
peers, as well as its Salaries platform, which
is the only regional online resource of its
kind enabling fresh, current insights into
salary trends by company, industry and
location.  

Bayt.com is also popular for its propri-
etary Branded Career Channels (BCCs),
which fuel university and corporate as well
as public sector portals around the region.
That’s not to mention the Bayt.com Virtual
Fairs platforms which allow educational
and career fairs and other events to hap-
pen virtually so stakeholders and target
audiences can connect real-time and in a
time effective, cost effective and highly
engaging manner.  
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Banque Saudi Fransi 
Q3 net profit jumps 

DUBAI: Banque Saudi Fransi, the lender part-owned
by Credit Agricole, posted a 35.2 percent rise in its
third-quarter net profit, according to a bourse state-
ment yesterday, beating analyst forecasts. The king-
dom’s fourth-largest listed bank by assets said it made
926 million riyals ($246.9 million) in the three months
ending September 30, compared with 685 million
riyals in the same period a year earlier. Analysts sur-
veyed by Reuters expected the bank to post an aver-
age net profit of 831.1 million riyals for the quarter. The
bank attributed its rise to an increase in total operating
income, which rose 15.8 percent year-on-year to 1.49
billion riyals, without elaborating. Saudi companies
issue brief earnings statements early in the reporting
period before publishing more detailed results later.
Loans and advances at the end of September stood at
118.2 billion riyals, gaining 9 percent on the same
point of 2013, while deposits rose 5 percent to 131.9
billion riyals over the same period.

Qatar’s QEWC reports 
8.8% Q3 net profit rise

DUBAI: Qatar Electricity and Water Co (QEWC), the
Gulf state’s monopoly utility firm, reported a 8.8 per-
cent increase in third-quarter net profit yesterday,
according to Reuters calculations, beating analyst esti-
mates. The state-run utility made a profit of 454 million
riyals ($124.7 million) in the three months to Sept. 30,
compared to 417.3 million riyals in the prior-year peri-
od, Reuters calculated based on financial statements
and figures published in local media. EFG-Hermes fore-
cast that QEWC would make a quarterly profit of 403.7
million riyals, while HSBC forecast it to make 422 mil-
lion riyals. QEWC made 1.2 billion riyals in the first nine
months of 2014, up from 1.1 billion riyals in the same
period last year, according to a statement to the Qatar
bourse.

Mobily names Etisalat’s 
Okandan as deputy CEO 

DUBAI: Saudi Arabia’s second biggest telecommunications
operator Etihad Etisalat (Mobily) has appointed Serkan
Okandan as its deputy chief executive, it said in a state-
ment yesterday. Okandan is currently chief financial officer
at United Arab Emirates-based Etisalat and has been
appointed to the Saudi firm “to support the company’s dai-
ly operational works”. Reached by text message, Okandan
told Reuters he would remain as finance head of Etisalat.
Okandan, who analysts credit with vastly improving the
depth and detail of Etisalat’s financial reporting, has been
CFO since January 2012. 

Saudi retailer Jarir 
Q3 net profit up 9%

DUBAI: Saudi Arabian retailer Jarir Marketing met analyst
expectations as it posted a 9 percent increase in third-
quarter net profit yesterday due to higher sales. Jarir made
a net profit of 203 million riyals ($54.1 million) in the three
months to Sept. 30, up from 186.2 million riyals in the pri-
or-year period, according to a filing to Riyadh’s bourse.
Eight analysts polled by Reuters had forecast, on average, a
quarterly net profit of 205.9 million riyals. The company
said the earnings increase was due to higher sales in all
segments apart from computers and peripherals. Its esti-
mated third-quarter turnover rose 6.9 percent year on year
to 1.43 billion riyals. Jarir added it had opened five of the
seven new showrooms planned for 2014 but the remaining
two had been pushed to the first quarter of 2015 due to
construction delays, Jarir said. 

WEF lists UAE’s Bayt.com in 
28 Global Growth Companies

One of the most dynamic, high-growth firms 

LONDON: A Eurostar train (right) is seen beside traffic on the motorway, near Rochester, south of London, yesterday. — AFP

LONDON: Britain’s government officially launched yester-
day an attempt to sell its 40-percent stake in Eurostar, the
high-speed rail service connecting London with Paris and
Brussels. It forms part of the state’s plan to recoup £20 bil-
lion ($32.2 billion, 25.4 billion euros) from asset sales by
2020 to help bring down the country’s debt pile.

The government announced its intention to privatize its
stake in Eurostar late last year. “I am determined that we go
on making the decisions to reform the British economy and
tackle our debts. So we will proceed with the potential sale
of the UK’s shareholding in Eurostar today,” finance minister
George Osborne said in a statement. 

The Treasury said it “would expect to reach definitive
agreements in the first quarter of 2015” over the sale, ahead
of a general election in Britain that is due soon after.
Eurostar is also 55-percent owned by French rail operator
SNCF and five percent by Belgium’s SNCB.

The train service has carried more than 145 million pas-
sengers in its 20 years of existence, and 10 million alone last
year, the Treasury said. Trade union leaders meanwhile hit
out of the potential sale. “This compounds the issue of for-
eign ownership of Britain’s railways as the French state have
first refusal on our slice of the highly profitable Eurostar
cake,” said Mick Cash, general secretary of the Rail, Maritime

and Transport union. “The French and Belgians think we are
insane knocking off such a valuable and strategic infrastruc-
ture asset,” he added. There are concerns also that the gov-
ernment could offload the stake at a price deemed too
cheap, in a repetition of last year’s part-privatization of
Britain’s Royal Mail postal service. Shares in the company
surged following its stock market debut. Eurostar is soon to
begin services to other French cities, while competition
beckons. Last year, Germany’s Deutsche Bahn obtained
approval to run trains through the Channel Tunnel and is
expected to begin offering services linking London to
Frankfurt and Cologne in Germany from 2016. — AFP

Britain launches process to sell Eurostar stake

India bourse in talks
for climate change

exchange-traded fund
MUMBAI: India’s BSE Ltd is in talks for an exchange-traded
fund (ETF) tracking the bourse operator’s climate change
index to be launched within the next couple of years, to
take advantage of rising global demand for green invest-
ment options.

BSE, formerly the Bombay Stock Exchange, will work
with an asset manager to set up the fund investing in shares
that make up the S&P Carbonex, launched in 2012.
“Investors who look to invest with a longer-term horizon
tend to be a little more into nudging companies into sus-
tainable activities,” Chief Executive Ashishkumar Chauhan
said at the Reuters Global Climate Change Summit. “This is
not only a do-good kind of activity, but also a commercially
prudent framework for investors to look at.” Global asset
managers had $13.6 trillion in environmental, social and
governance investing strategies at the end of 2013, accord-
ing to tracker Global Sustainable Investment Alliance. But
only a fraction reached emerging markets such as India
which are widely seen as less strict about environment pro-
tection. That is likely to change with large, long-term
investors such as pension funds focusing more closely on
companies’ environmental track-records and preparedness
for climate change, to insulate themselves from risk events,
analysts say. A company’s climate change strategy “does
play a part in our investment decisions,” said Asia Managing
Director Hugh Young of Aberdeen Asset Management,
which runs the world’s largest India-focused fund at about
$5.2 billion. Aberdeen has a dedicated team that looks for
companies’ sustainable practices, Young said.

Dublin-based Kleinwort Benson Investors, which man-
ages about $4.2 billion, invests about 15 percent of its funds
in environment-related enterprises in emerging markets,
said Chief Economist and Investment Strategist Eoin Fahy. In
India, those investments include Greenko Group LLC , an
owner and operator of clean energy projects, and Jain
Irrigation Systems Ltd, a manufacturer of irrigation systems
and components.

Green derivatives 
BSE’s Chauhan, speaking at the summit held at the

Reuters office in Mumbai, declined to name the asset man-
agers the exchange is in talks with for the launch of the cli-
mate change ETF. But he said marketing teams of S&P Dow
Jones Indices LLC have reached out to investors who have
put money into such products elsewhere, to research
appetite. BSE tied up with S&P Dow Jones Indices last year
in an equal joint venture through which the global index
service provider was able to operate and market BSE’s
indices globally, including the flagship Sensex. When the
ETF is listed - and traded like any other security on an
exchange, such as shares - it would be the first climate
change index fund of Indian companies globally.

“We continue to prod investors and people who spe-
cialise in (green) investments about tracking this index and
having an ETF,” Chauhan said. BSE would further tap into
demand by offering derivative products in the next few
years based on the Carbonex, Chauhan said. That index is
identical to the BSE 100 but puts more emphasis on the
less-polluting companies. —Reuters

AMSTERDAM: CEO Pershing Square Capital Management William A. Ackman rings
the bell during the trading debut of his fund on the Euronext Amsterdam in
Amsterdam yesterday. — AFP

DUBLIN: Ireland will depart from six years of
deep austerity yesterday as Dublin delivers its
first post-bailout budget, with changes to cor-
porate tax rules also expected in the wake of
an Apple probe.

Last December, Ireland became the first
euro-zone country to exit a rescue program
three years after turning to the European
Union and International Monetary Fund for
emergency cash. Successive Irish govern-
ments since 2008 have taken 30-billion-euros
($38.06 billion) from its struggling economy in
spending cuts and tax hikes-roughly 18 per-
cent of gross domestic product. But in recent
months, unemployment has fallen and
growth has returned. The economy expanded
by 7.7 percent in GDP terms in the first six
months of this year, the fastest growth since
2007. Now Dublin must manage expectations
from austerity-fatigued voters, who have
borne the brunt of the cutbacks.

Prime Minister Enda Kenny has warned the
budget cannot be a “blank cheque” but
would, he hoped, “maintain the success and
spread the benefit.” Under EU guidelines,
Dublin is committed to achieving a deficit of

under 3.0 percent of GDP in the public
finances next year.  The latest official esti-
mates predict a deficit of 2.4 percent of GDP
in 2015 without any further adjustment,
mainly because more people are returning to
work. “It’s the end of the period where the
Irish people can expect swinging cuts and
massive tax increases,” Stephen Kinsella, lec-
turer in economics at the University of
Limerick, told AFP.  While Dublin may have
expected the focus to be on recent successes,
it has found itself under increasing pressure to
address its corporate tax regime. A corner-
stone of Ireland’s economic policy, corporate
taxes are again under attack after the
European Commission announced it was
investigating Apple’s tax arrangements in
Ireland.  The US tech giant paid as little as 2.0
percent tax, despite a 12.5 percent headline
corporation tax rate, with the Commission
taking the preliminary view that the arrange-
ments gave Apple an unfair advantage, the
equivalent of illegal state aid. Finance Minister
Michael Noonan is expected to announce
changes to the tax regime in his budget
speech, experts said. —AFP

TORONTO: While Toronto’s housing boom
rolls on, some of the housing itself is falling
apart. Canada’s biggest city has more than
100,000 units under construction as develop-
ers and investors seek to cash in on condo
prices that are up 25.7 percent in the city over
the past five years. The trouble is, many build-
ings are so poorly constructed that some resi-
dents fear that the money-spinners of today
could become the slums of the future.

Glass panels have been falling off newly
built Toronto condos, including the luxury
Shangri-La and Trump towers and a dozen or
more lesser-known buildings across the city.
New buildings suffer from water leaks and
poor insulation, making them ill-suited to
Canadian weather.

“Many buildings that went up during the
beginning of this condo boom are already
facing high repair costs, and in many cases
lawsuits, because they are built so shabbily,”
said Ted Kesik, a professor of building science
at the University of Toronto.

“The life cycle is clear. They are okay for
the first five years, they gradually deteriorate
by year 10 ... and don’t even reach year 20
before significant remedial work needs to be
done.  In 50 years these buildings may well
become an urban slum.”

That’s all far in the future for builders and
investors who have had little trouble finding
tenants, with the city’s rental vacancy rate at
1.8 percent. Condo prices are rising across the
country, up 16.8 percent in the last five years,
according to the Canadian Real Estate
Association. Real estate brokers are dealing
mostly with 10-year investors who want to
buy from a blueprint, double their equity dur-
ing the five years of construction, and enjoy
rental income and price appreciation for five
more years before selling and investing again
elsewhere. “It’s all about timing. We advise
most clients to get out before that five-year
mark,” said Roy Bhandari of Sage Real Estate,
which notched nearly C$50 million in Toronto
condo sales in 2013, with clients typically
from China, Eastern Europe, or the Middle
East. “It’s the magic number because after five
years the warranties are expired.” The spate of
falling glass sheets prompted the Ontario

government to improve the building code in
2012 to stipulate that better glass be used for
balconies, but the problem continues. In July,
balcony glass panels fell off the 65-storey
Shangri-La hotel and condominium building
in Toronto’s downtown core for the fifth time.

The allure of Canada 
Canada’s reputation as a safe haven from

global financial storms has driven condo
development in Toronto and Vancouver since
2009, attracting investors at home and
abroad spooked by stocks, bonds, and foreign
banks at risk of failure. “The first reason they
chose Canada is the banking system.  It’s the
most boring banking system on the planet,
but it makes it the safest,” said Bhandari.

Less important are the finer points of the
condos, with investors primarily focused on
value, location, and amenities. “Investors nev-
er see the suite. They buy it and sell it, and
they are not flying in to micro-manage the
investment,” Bhandari said.

While there are no numbers on how many
of Canada’s condos are being bought by for-
eign investors, estimates range from 5 per-
cent to 50 percent. The Shangri-La in Toronto
is part of a chain owned and managed by
Hong Kong-based Shangri-La Hotels and
Resorts, one of the world’s leading hotel com-
panies. “It’s almost like the dot-com bubble, in
that you have to see it coming and sell,
because if not, you’ll get burned,” said build-
ing scientist Kesik.

Renters and some real estate agents
blame weak provincial regulations for prob-
lems with poorly built condominiums. “The
Building Code is a joke, the Condominium Act
is a joke,” said David Fleming, a condo buyer
turned realtor. “The City of Toronto � relies on
the permits, the fees for its tax base, and con-
struction and condos are what is carrying the
city.  You do not kill the goose that lays the
golden egg.”

Fleming bought a pre-construction condo
in 2005 that was scheduled to be finished in
2007. When he finally got his unit’s keys in
2010, the rest of the building was still under
construction, and he saw defects everywhere.
He sold his unit within two years. —Reuters

Canada condo boom rolls 
on as buildings fall apart

Budget to mark end of 
austerity era in Ireland


