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 جــدول أعمــال
 اجتماع الجمعيـة العامـة الـعـاديـة

 20/1/2020الموافق  الاثنينوالمقرر عقدها يوم 
 

 ش.م.ب.  سماع تقرير هيئة الرقابة الشرعية بشأن مشروع الاستحواذ على البنك الأهلي المتحد : أولاا 
 متوافقة مع أحكام الشريعة الإسلامية واعتماده.وتحويل أعماله والبنوك التابعة له إلى أعمال 

 

ش.م.ب.  مشروع الاستحواذ على البنك الأهلي المتحد شأناستعراض تقرير مجلس الإدارة في  : ثانياا
 والموافقة عليه. 

 

اعتماد التقييم للأصول الذي تم من قبل كل من المستشارين العالميين كريديت سويس  : اثالثاـ 
(Credit Suisse ) واتش اس بي سي(HSBC ) وسعر التبادل العادل المحدد لتبادل الأسهم

مقابل السهم الواحد من  سهم من أسهم البنك الأهلي المتحد ش.م.ب 2.325581والبالغ 
 .بيت التمويل الكويتي أسهم

 

أحد المقيمين المعتمدين من هيئة أسواق اعتماد التقييم للأصول العينية الذي تم من قبل  : ارابعاـ 
 بشأن زيادة رأس المال. المال

 

الموافقة على إدراج بيت التمويل الكويتي في بورصة مملكة البحرين وتفويض مجلس الإدارة  : خامساا
 أو من يكلفه في تحديد تاريخ تنفيذ القرار واتخاذ كافة الإجراءات الواجبة لتنفيذه. 
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مرفق البند الأول  

تقرير هيئة الرقابة الشرعية بشأن 
 مشروع الاستحواذ على 
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مرفق البند الثاني  

استعراض تقرير مجلس الإدارة في شأن 
مشروع الاستحواذ على البنك الأهلي 

المتحد ش.م.ب. والموافقة عليه 
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)DPS( والتوزيعات النقدية للسهم )EPS( النمو المتوقع لربحية السهم

ربحية السهم 2018 )سنت / فلس(

التوزيعات النقدية للسهم 2018 )سنت / فلس(

التكلفة المجمعة )مليون(

نسب دلالية لتكاليف المنافع قبل الضريبة للتكلفة
المجمعة

ربحية السهم 2018 المفترضة )سنت / فلس(
التوزيعات النقدية للسهم 2018 المفترضة )سنت/فلس(9

ربحية السهم 2018 المفترضة )سنت / فلس(
باستثناء المنافع

التوزيعات النقدية للسهم 2018 المفترضة )سنت / فلس(
باستثناء المنافع10

9 التوزيعات
10 التوزيعات
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نمو ربحية السهم )%(

نمو ربحية السهم باستثناء المنافع )%(

نمو التوزيعات النقدية للسهم )%(

نمو التوزيعات النقدية للسهم باستثناء المنافع )%(
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possibilities of increasing the capitalization of its shareholders. The acquisition will enable KFH to 
serve its clients in 11 markets, and economies of scale may have a positive impact on upgrading the 
service quality and possibly reducing its cost. 

In conclusion, “the acquisition transaction supports the macroeconomic objectives, and realizes what 
the single entity may be unable to create benefits in favor of the shareholders and clients. While 
KFH’s shareholders may benefit from enhanced profitability, AUB shareholders are compensated 
from the potential increase in price and liquidity of the combined entity’s share". 
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ANNEX V 
ALSHALL EXECUTIVE SUMMARY OF ITS ROLE AND OPINION RELATED TO THE 

ACQUISITION 

The Role of AlShall Consulting Company  

In July 2016, AlShall Consulting Company ("AlShall"), was assigned as a local strategic and financial 
and economic advisor to contribute in analyzing the new strategic objectives of Kuwait Finance 
House ("KFH"). The core of these objectives was benefiting from KFH’s strong share price 
(evidenced by its trading at high profitability multiples) to acquire another bank which achieves high 
profitability, yet its shares are traded at lower profitability multiples, with acceptable possibility to 
accomplish the acquisition of the selected target. 

AlShall reviewed KFH external auditor’s independent report regarding the limitations to achieve 
sustainable profits growth from ordinary operations sufficient to meet investors’ expectations of 
growth. AlShall also reviewed KFH's internal strategic plan, including growth forecasts from current 
operations, and the extent to which the plan can achieve the objectives of the KFH’s BOD and the 
expectations of the stock market. 

After making certain analysis and studies AlShall reached the conclusion that KFH’s use of its 
relatively rich currency to acquire a bank, would enable KFH to achieve its objectives in the fastest 
possible manner, taking in to consideration that time is not in favor of KFH and the window of 
possessing a rich currency may quickly close. AlShall reviewed the shortlist of banks considered by 
KFH as potential targets for acquisition, and supported the decision favoring the acquisition of Ahli 
United Bank- Bahrain - AUB. 

AlShall presented a second opinion in the studies submitted by both Credit Suisse and HSBC on the 
fair share swap ratio between the two banks at a ratio of 0.43 KFH shares for one (1) share of AUB; 
concurred by AlShall to be fair. 

AlShall participated in the communications with local regulatory authorities starting with the Capital 
Markets Authority "CMA" and later the Central Bank of Kuwait (“CBK”). AlShall submitted to CBK 
a comprehensive feasibility study of the acquisition in order to obtain CBK’s preliminary approval. In 
addition, AlShall submitted a report to the Competition Protection Authority. 

AlShall closely cooperated with the acquisition executive committee at KFH  (the team responsible 
for following up on the details of the transaction) whether in communicating with major shareholders 
or official entities or in communicating with the public through general public platforms. 

AlShall’s Opinion 

AlShall supports the conclusions that the acquisition transaction is a step towards achieving the 
objectives of the macro-economy, whether in enhancing Kuwait's competitive positioning in its quest 
to become a financial hub, or supporting its position to lead the development of Islamic banking. The 
benefits of the acquisitions extend to include high possibilities of creating job opportunities, both in 
terms of quality and quantity, and to create a bigger and better entity with higher profitability making 
it a subsequent target to boost the local tax base. 

AlShall also supports the conclusions regarding the acquisition’s favorable impact on KFH’s 
shareholders; the improvement in profitability level starts on the first day of implementing the 
acquisition. Also, the profitability backs up the liquidity of KFH’s share, which enhances the 
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ANNEX II 
GS FAIRNESS OPINION 
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anticipated to be 20 April 2020 

Encumbrances any claim, charge, mortgage, lien, option, equitable right, power of 
sale, pledge, hypothecation, usufruct, retention of title, right of pre-
emption, right of first refusal or other third party right or security 
interest of any kind or an agreement, arrangement or obligation to 
create any of the foregoing 

Exchange Ratio the exchange ratio set out in Section  2.2 of this document 

GS Goldman Sachs International, Dubai International Financial Centre 
(DIFC) branch 

IFRS the International Financial Reporting Standards 

KCC the Kuwait Clearing Company 

KFH Kuwait Finance House K.S.C., a public joint stock company 
incorporated in the State of Kuwait and registered under 
commercial registration number 26066 

KFH Bahrain Kuwait Finance House (Bahrain) B.S.C.(c)., a bank incorporated in 
Bahrain 

KFH Board the Board of Directors of KFH 

KFH GM the general assembly meeting of KFH convened for the purpose of, 
amongst other things, approving the Acquisition and the increase 
in the share capital of KFH 

KFH Group KFH and its subsidiaries and branches, including the AUB Group 

KFH Shareholders holders of KFH Shares 

KFH Shares shares of KWD0.100 each in the capital of KFH 

KWD Kuwaiti Dinar, the lawful currency in the State of Kuwait 

New KFH Shares the new KFH Shares to be issued, credited as fully paid, to AUB 
Shareholders pursuant to the Acquisition 

Offer Document the offer document to be produced by KFH with respect to the 
Acquisition in accordance with the applicable Bahraini laws and 
regulations and sent to the AUB Board 

Restricted Jurisdiction any jurisdiction outside Kuwait and Bahrain where the issue of 
New KFH Shares would or may violate the law of, or regulation 
applicable to, that jurisdiction 

Suspension Date the date on which trading in the AUB Shares is suspended to 
enable a list of AUB Shareholders entitled to receive the New KFH 
Shares to be drawn up failing which, such other date agreed 
between the parties in each case as approved by the relevant 
regulator(s) 

USD United States Dollar, the lawful currency in the United States of 
America 
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ANNEX I 
DEFINITIONS 

The following definitions apply throughout this document unless the context requires otherwise: 

AAOIFI Standards the Sharia’a standards issued by the Accounting and Auditing 
Organization for Islamic Financial Institutions from time to time 

Acquisition the acquisition by KFH of 100% of the issued and paid up ordinary 
shares of AUB by way of a share swap at the Exchange Ratio 

AUB Ahli United Bank B.S.C., a public joint stock company 
incorporated in the Kingdom of Bahrain and registered under 
commercial registration number 46348 

AUB Board the Board of Directors of AUB 

AUB EGM the Extra Ordinary General Assembly meeting of the AUB 
Shareholders convened to accept and approve, amongst other 
things, the Acquisition 

AUB Group AUB and its subsidiaries and branches 

AUB Kuwait Ahli United Bank PSC, a bank incorporated in Kuwait 

AUB Shareholders holders of AUB Shares 

AUB Shares shares of USD0.25 each in the capital of AUB 

Bahraini Commercial 
Companies Law 

Decree Law No. 21 of the year 2001 promulgating the Commercial 
Companies Law in the Kingdom of Bahrain, as amended from time 
to time 

Banks KFH and AUB 

BB the Bahrain Bourse 

BHD Bahraini Dinar, the lawful currency in the Kingdom of Bahrain 

BK Boursa Kuwait 

CBB the Central Bank of the Kingdom of Bahrain 

CBB Rulebook the Central Bank of Bahrain’s rulebook issued and in force in the 
Kingdom of Bahrain 

CBK the Central Bank of the State of Kuwait 

CMA Executive Bylaws the Executive Bylaws of Law No. (7) of 2010 and its Amendments 
Regarding the Establishment of the Capital Markets Authority and 
Regulating Securities Activities 

Conditions Precedent the conditions set out in Part A of Section  6 of this document 

Effective Date the date on which New KFH Shares are successfully issued as fully 
paid up to the AUB Shareholders who appear on the shareholder 
register of AUB as at close of trading in the AUB Shares on the 
Suspension Date in accordance with the Exchange Ratio, which is 
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Upon the Effective Date, New KFH Shares will be issued as fully paid up, with the entitlement to all 
dividends declared from the date of issue and free of all Encumbrances, to the AUB Shareholders who 
appear on the shareholder register of AUB as at close of trading in the AUB Shares on the Suspension 
Date in accordance with the Exchange Ratio. 
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6. TERMS AND CONDITIONS OF THE ACQUISITION 

PART A 
CONDITIONS 

The implementation of the Acquisition is conditional upon: 

1. receipt of the acceptances of the offer made by virtue of the Offer Document by AUB 
Shareholders collectively holding AUB Shares representing at least 85% of the total issued 
share capital of AUB, by signing the requisite acceptance and transfer form and submitting 
the same to the receiving agent within the offer period as per the procedures prescribed in the 
Offer Document; 

2. following receipt of the requisite acceptances as set out above, the AUB Shareholders 
approving and accepting the acquisition of 100% of the issued and paid up ordinary shares of 
AUB at the AUB EGM by a majority vote of two thirds of the AUB Shares represented at the 
AUB EGM; 

3. receipt of all regulatory and statutory approvals as may be identified and agreed from time to 
time between KFH and AUB; 

4. AUB declaring and paying dividends for the financial year ended 31 December 2019, 
provided that such payment does not exceed USD0.05 (Five Cents) in cash per AUB Share 
and 10% in AUB Shares (i.e. 1 AUB Share for each 10 AUB Shares); 

5. the AUB Shareholders approving converting the AUB business in Bahrain to Sharia’a 
compliant at the AUB EGM by a majority vote of two thirds of the AUB Shares represented 
at the AUB EGM, 

(the Conditions Precedent). 
PART B 

PROCEDURAL REQUIREMENTS 

Eligible AUB Shareholders who wish to accept the offer must submit the completed acceptance and 
transfer form in accordance with the procedures and requirement that will be set out in the Offer 
Document.  

The AUB EGM resolution accepting the offer, when passed by the requisite majority, shall be binding 
on all AUB Shareholders whether they were in attendance at the AUB EGM or absent, and whether 
they have voted for accepting the offer or against it, pursuant to the application of Article 214 of the 
Bahraini Commercial Companies Law, which provides: 

“A. Decisions made by the General Assembly in accordance with the provisions of the law and the 
Articles of Association of the company shall bind all shareholders, whether they were in attendance at 
the meeting in which these decisions have been passed, or they were absent, or whether they were 
approving or disapproving of these decisions.  

B. And the Board of Directors shall execute the decisions of the General Assembly.” 

Once all the Conditions Precedent have been fulfilled or waived and the offer becomes unconditional, 
KFH will arrange to make an announcement to this effect in two newspapers in the Kingdom of 
Bahrain and the websites of the BB, BK, AUB and KFH. 
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5. HISTORICAL FINANCIAL INFORMATION 

PART A 
HISTORICAL FINANCIAL INFORMATION OF KFH 

PART 1: Three years ended 31 December 2016, 31 December 2017 and 31 December 2018 

The consolidated financial statements of KFH for the years ended 31 December 2016, 31 December 
2017 and 31 December 2018 are available on KFH’s website at (www.kfh.com) and are incorporated 
into this document by reference. The financial statements have been prepared in accordance with 
IFRS as adopted for use by the State of Kuwait. Ernst &Young and Deloitte & Touche have 
performed audits in accordance with International Standards on Auditing and have issued audit 
reports on the financial statements for the years ended 31 December 2016, 31 December 2017 and 31 
December 2018. Each such audit report was unqualified. 

PART 2:  Nine month period ended 30 September 2019 

The interim condensed consolidated financial information for the nine month period ended 30 
September 2019 is available on KFH’s website at (www.kfh.com) and is incorporated into this 
document by reference. The financial statements have been prepared in accordance with International 
Accounting Standard 34, Interim Financial Reporting and CBK requirements. KFH’s auditors, Ernst 
&Young and Deloitte & Touche, have issued unqualified review reports for the nine month period 
ended 30 September 2019. 

PART B 
HISTORICAL FINANCIAL INFORMATION OF AUB 

PART 1: Three years ended 31 December 2016, 31 December 2017 and 31 December 2018 

The consolidated financial statements of AUB for the years ended 31 December 2016, 31 December 
2017 and 31 December 2018 are available on AUB’s website at (www.ahliunited.com) and are 
incorporated into this document by reference. The financial statements have been prepared in 
accordance with IFRS and in conformity with the Bahraini Commercial Companies Law and the 
Central Bank of Bahrain and Financial Institutions Law. Ernst &Young has performed audits in 
accordance with International Standards on Auditing and has issued audit reports on the financial 
statements for the years ended 31 December 2016, 31 December 2017 and 31 December 2018. Each 
such audit report was unqualified. 

PART 2:  Nine month period ended 30 September 2019 

The interim condensed consolidated financial information for the nine month period ended 30 
September 2019 is available on AUB’s website at (www.ahliunited.com) and is incorporated into this 
document by reference. The financial statements have been prepared in accordance with International 
Accounting Standard 34 Interim Financial Reporting. AUB’s auditors, Ernst &Young, have issued 
unqualified review reports for the nine month period ended 30 September 2019. 
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(c) Risks arising from uncertainties relating to the legal and regulatory systems in certain of 
the countries in which the KFH Group will operate after the Acquisition 

Some of the countries in which KFH and AUB currently operate (and where the KFH Group will 
operate after the Acquisition takes place) are in various stages of developing institutions and legal and 
regulatory systems. Some of these countries are also in the process of transitioning to a market 
economy and, as a result, are experiencing changes in their economies and their government policies 
(including, without limitation, policies relating to foreign ownership, repatriation of profits, property 
and contractual rights) that may affect the KFH Group’s investment in those countries. 

The procedural safeguards of the legal and regulatory regimes in these countries are still developing 
and, therefore, existing laws and regulations may be applied inconsistently. There may be ambiguities, 
inconsistencies and anomalies in the interpretation and enforcement of laws and regulations. All of 
these factors could affect the KFH Group’s ability to enforce its rights under its contracts or to defend 
itself against claims by others. 

(d) Risks arising from unlawful or arbitrary governmental action 

Governmental authorities in many of the countries in which the KFH Group will operate may have a 
high degree of discretion and, at times, act selectively or arbitrarily, without hearing or prior notice, 
and sometimes in a manner that is contrary to law or influenced by political or commercial 
considerations. Such governmental action could include, amongst other things, the withdrawal of 
certain exemptions and dispensations granted by various regulatory authorities in connection with the 
Acquisition, the expropriation of property without adequate compensation or limitations on 
repatriation of profits and/or dividends. Any such action taken could have an adverse effect on the 
KFH Group’s business, financial condition and results of operations. 

(e) Risks associated with regulatory changes 

Each of KFH and AUB are subject to a number of prudential and regulatory controls designed to 
maintain the safety and soundness of banks, ensure its compliance with economic, social and other 
objectives and limit their exposure to risk. These regulations include Kuwaiti and Bahraini laws and 
regulations, as well as the laws and regulations of the other countries in which each of KFH and AUB 
operate (and the KFH Group will operate after the Acquisition takes place). Such regulations may 
limit the KFH Group’s ability to lend to a single borrower or group of related borrowers, increase its 
loan/financing receivable portfolios or raise capital or may increase its cost of doing business. 

Any changes in such laws and regulations and/or the manner in which they are interpreted or enforced 
may have a material adverse effect on the KFH Group’s business, results of operations, financial 
condition and prospects. 

(f) Risks relating to overseas shareholders 

KFH Shareholders who are not resident in Kuwait or who are nationals or citizens of other 
jurisdictions (overseas shareholders) may face particular risks in relation to their shareholding. For 
example, if KFH were in future to make an offer of its shares to existing shareholders, the ability of 
overseas shareholders to participate in such further offering may be affected by the laws of relevant 
jurisdictions as a result of KFH’s inability to guarantee compliance with all necessary requirements of 
those jurisdictions. 
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(h) Liquidity risk 

Liquidity risk could arise from the inability of the KFH Group to anticipate and provide for 
unforeseen decreases or changes in funding sources which could have adverse consequences on the 
KFH Group’s ability to meet its obligations when they fall due. 

(i) Risks related to failure or delay in converting the AUB business in Bahrain, Egypt, Iraq 
and the United Kingdom to Sharia’a compliant 

The businesses and revenues of the KFH Group may be impacted by failure or delay in converting the 
AUB business in Bahrain, Egypt, Iraq and the United Kingdom to Sharia’a compliant. This may have 
adverse impact on the profitability of the KFH Group. 

(j) Conversion of AUB Kuwait to a digital bank may be challenging from a regulatory 
perspective 

Although the conversion has been introduced as part of CBK conditional approval, the finalization of 
legal set up and regulatory framework may cause issues and delays in implementing the conversion, 
therefore affect the synergies and cost efficiencies. 

4.4 RISKS RELATING TO THE MENA REGION, KUWAIT AND BAHRAIN 

(a) Kuwait and Bahrain have a commodity and services economy based in the Middle East 
and are developing their other industries 

The majority of each of KFH and AUB’s operations are in Kuwait and Bahrain and accordingly their 
business and results of operations are, and will continue to be, generally affected by the financial, 
political and general economic conditions prevailing from time to time in Kuwait and Bahrain and/or 
the Middle East generally. 

These markets are subject to risks similar to other developed and developing markets, including in 
some cases significant legal, economic and political risks. 

(b) Continued instability and unrest in the MENA region may adversely affect the 
economies in which KFH and AUB operate 

Although both Kuwait and Bahrain have enjoyed significant economic growth in recent years, there 
can be no assurance that such growth or stability will continue. This is particularly so in light of 
significant adverse financial and economic conditions experienced worldwide commencing in early 
2008. Since that time, there has been a slowdown or reversal of the high rates of growth that had been 
experienced by many countries within the GCC. Consequently, certain sectors of the GCC economy 
such as financial institutions that had benefitted from such high growth rates, have been adversely 
affected by the crisis. 

These challenging market conditions have historically resulted in reduced liquidity, greater volatility, 
widening of credit spreads and lack of price transparency in credit and capital markets. The KFH 
Group’s businesses and financial performance may be affected by the financial, political and general 
economic conditions prevailing from time to time in Kuwait, Bahrain and the Middle East. 
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(d) Risks related to the KFH Group’s business being dependent on its information and 
technology systems which are subject to potential cyber-attack 

Cyber-security has become an increasingly important consideration for financial institutions. The 
quantity of sensitive information stored by financial institutions makes them potential targets of 
cyber-attacks. Risks to technology and cyber-security change rapidly and require continued focus and 
investment and the KFH Group will need to act accordingly and take appropriate steps on an on-going 
basis to combat such threats and minimise such risks. Given the increasing sophistication and scope of 
potential cyber-attack, it is however possible that future attacks may lead to significant breaches of 
security. Failure to adequately manage cyber-security risk and continually review and update current 
processes in response to new threats could adversely affect the KFH Group’s reputation, business, 
results of operations, financial condition and prospects. 

(e) Employee misconduct could harm the KFH Group and is difficult to detect 

Misconduct by employees of the KFH Group could result in binding the KFH Group to transactions 
that exceed authorised limits or present unacceptable risks, or concealing from the KFH Group 
unauthorised or unsuccessful activities which, in each case, may result in unknown and unmanaged 
risks or losses. Employee misconduct could also involve the improper use or disclosure of 
confidential information which could result in regulatory and legal sanctions and significant 
reputational and/or financial harm and could have a material adverse effect on the KFH Group’s 
results, operations or financial condition. It is not always possible to deter employee misconduct, and 
the precautions the KFH Group takes to prevent and deter any such activity may not be effective in all 
cases. 

(f) The KFH Group’s business entails operational risks 

The KFH Group is exposed to operational risks, which is the risk of loss resulting from inadequacy or 
failure of internal processes or systems or from external events. The KFH Group is susceptible to, 
amongst other things, fraud by employees or outsiders including unauthorised transactions, 
operational errors and clerical and record keeping errors resulting from faulty computer or 
telecommunications systems. Although the KFH Group maintains a system of controls designed to 
monitor and control operational risk, there is no guarantee that the KFH Group will not suffer losses 
from any failure of these controls to detect or contain operational risk in the future. Consequently, any 
inadequacy of the KFH Group’s internal processes or systems in detecting or containing such risks 
could result in unauthorised transactions and errors, which may have a material adverse effect on the 
KFH Group’s business, financial condition and results of operations. 

(g) Risks relating to credit 

Risks arising from adverse changes and recoverability of loans, securities and amounts due from 
counterparties are inherent in a wide range of the KFH Group’s activities principally in its lending and 
investment activities. Credit risks could arise from a deterioration in the credit quality of specific 
borrowers, issuers and counterparties of the KFH Group, or from a general deterioration in local or 
global economic conditions which could affect the recoverability and value of the KFH Group’s 
assets and require an increase in the KFH Group’s provisions for the impairment of loans, securities 
and other credit exposures. 
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(b) Risks relating to the trading patterns for the KFH Shares relative to historic trends 

The shareholders of KFH should be aware that the historic trading patterns of the KFH Shares are 
independent of, and may bear no resemblance whatsoever to, the trading patterns of the KFH Shares 
following implementation of the Acquisition. 

(c) Future sales of KFH Shares by substantial shareholders in KFH may affect the market 
price of the KFH Shares 

Sales, or the possibility of sales, of substantial numbers of KFH Shares owned by substantial 
shareholders in KFH following the Acquisition could have an adverse effect on the market price of 
the KFH Shares. 

4.3 RISKS RELATING TO THE KFH GROUP’S BUSINESS 

(a) The KFH Group will face significant competition in its business 

The banking business is highly competitive. The KFH Group will face competition from various local 
and multinational banks and financial institutions. This may affect the KFH Group’s business and 
results of operations. The KFH Group’s financial performance is affected by general economic 
conditions. Risks arising from changes in credit quality and the recoverability of amounts due from 
borrowers and counterparties are inherent in banking businesses. Adverse changes in global economic 
conditions, or arising from systemic risks in the financial systems, could affect the recovery and value 
of the KFH Group’s assets and require an increase in the KFH Group’s provisions. KFH currently 
uses various hedging strategies to minimise risk. However, there can be no guarantee that such 
measures will eliminate or reduce such risks of the KFH Group. 

(b) Risks relating to the KFH Group’s income and dividend paying capacity 

The KFH Group profitability may be impacted by various factors affecting its distributable reserves 
and consequently dividends payable to shareholders. In addition, the capacity of the KFH Group to 
pay dividends may also be constrained by prevailing regulatory capital requirements and capital and 
risk-weighted ratios imposed on the KFH Group from time to time by the CBK, non-Kuwaiti 
regulators or other governmental agencies, together with prevailing rating agency considerations as to 
the rating of the KFH Group. 

(c) Failure to attract and retain key personnel may adversely affect the KFH Group’s 
ability to conduct its business 

The KFH Group’s future success depends, in large part, upon its ability to attract and retain highly 
qualified professional personnel. Competition for key personnel in the various localities and business 
segments in which the KFH Group operates is intense. The KFH Group’s ability to attract and retain 
key personnel, in particular senior officers, will be dependent on a number of factors, including 
prevailing market conditions and compensation packages offered by companies competing for the 
same talent. There is no guarantee that the KFH Group will have the continued service of key 
employees who will be relied upon to execute its business strategy and identify and pursue strategic 
opportunities and initiatives. In particular, the KFH Group may have to incur costs to replace senior 
executive officers or other key employees who leave, and the KFH Group’s ability to execute its 
business strategy could be impaired if it is unable to replace such persons in a timely manner. 
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synergies and the timing of this realization may be affected by a variety of factors, including but not 
limited to: 

• its broad geographic areas of operations and the resulting potential complexity of integrating 
KFH’s and AUB’s corporate and regional offices; 

• the difficulty of implementing its cost saving plans; and  

• unforeseeable events, including major changes in the markets in which KFH and AUB 
operate. 

The KFH Group may incur higher than expected integration, transaction and Acquisition-related 
costs. In addition, KFH will incur legal, accounting and transaction fees and other costs related to the 
Acquisition. Some of these costs are payable irrespective of whether the Acquisition is completed and 
such costs may be higher than anticipated. 

(d) Trading prices of the KFH Shares and the AUB Shares may be volatile until the 
Acquisition takes place 

Given the awareness in the market of the Acquisition, it is likely that there will be increased volatility 
in the share price of the KFH Shares and the AUB Shares until the Acquisition is finalised. 

(e) Risks relating to the Exchange Ratio 

The Exchange Ratio has been calculated on the basis of, amongst other things, certain internal 
financial information and other data relating to the business and financial prospects of the Banks, 
including estimates and financial forecasts together with certain pro forma effects of the Acquisition 
on the Banks’ respective financial statements and certain estimates of synergies. In calculating the 
Exchange Ratio, the financial forecasts, estimates, pro forma effects and calculations of synergies 
have been reasonably prepared on a basis reflecting the best currently available estimates as to the 
future performance of the Banks, such pro-forma effects and such synergies. Additionally, the future 
financial forecasts and estimates, including synergies, referred to above will be realised in the 
amounts and time periods contemplated thereby. If a material variation is to take place with respect to 
all or any of these assumptions, this could materially affect the valuations of the Banks and the 
Exchange Ratio may not accurately reflect the values of the respective companies. 

4.2 RISKS RELATING TO THE KFH SHARES 

(a) General volatility of KFH Share price and realisation of investment 

The trading price of the KFH Shares following implementation of the Acquisition may be subject to 
wide fluctuations in response to a number of factors, specific to the KFH Group or otherwise, such as 
variation in operating results, changes in financial estimates, changes in credit ratings, 
recommendations by securities analysts, the operating and news reports relating to trends in the KFH 
Group’s markets. These factors may affect the trading price of the KFH Shares regardless of the KFH 
Group’s operating performance. KFH Shareholders should be aware that the value of the KFH Shares 
(including the New KFH Shares) and the income from them can increase or decrease as is the case 
with any other investment in listed securities. 
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4. RISK FACTORS 

In deciding whether to vote in favour of the resolutions to be proposed at the KFH GM, KFH 
Shareholders should carefully read this document and consider the risk factors set out in this section. 
Additional risks and uncertainties not presently known to KFH, or which KFH currently consider to 
be immaterial, may also have an adverse effect on the KFH Group. 

4.1 RISKS RELATING TO THE ACQUISITION 

(a) Regulatory authorities may delay or prevent the Acquisition taking place, which may 
diminish the anticipated benefits of the Acquisition 

The Acquisition is subject to certain risks and uncertainties, including the inability of KFH and AUB 
to obtain the necessary resolutions, approvals and other relevant consents (regulatory, governmental 
or otherwise) as necessary for the implementation of the Acquisition. Any delay in obtaining the 
required approvals may also postpone the execution of the Acquisition, which KFH currently expects 
to take place during the course of Q2 2020. The failure to consummate the Acquisition as currently 
planned could result in KFH not obtaining the anticipated benefits of the Acquisition. The Acquisition 
requires the receipt of consents and approvals from regulators in Kuwait (including the CBK, the 
Capital Markets Authority and the Ministry of Commerce and Industry), in Bahrain (including the 
CBB and the Ministry of Industry, Commerce and Tourism) and abroad including the Central Bank of 
Egypt, the Central Bank of Oman, the United Kingdom Prudential Regulation Authority and Financial 
Conduct Authority, the Central Bank of Iraq, the Dubai Financial Services Authority and Bank 
Negara Malaysia. Although KFH intends to pursue vigorously all required regulatory consents and 
approvals, and although it is not aware of any reason why it would not be able to obtain the necessary 
approvals in a timely manner, these approvals may not be granted or may be delayed. Any delay or 
prevention in the consummation of the Acquisition may diminish anticipated benefits or may result in 
additional transaction costs, loss of revenue or other effects associated with uncertainty about the 
Acquisition. 

(b) If the conditions to, and the procedural requirements of, the Acquisition (set out in 
Section  6 of this document) are not satisfied, the Acquisition may not take place or may 
be delayed 

The Acquisition is conditional on a number of conditions as set out in Section  6 of this document. If 
any of these conditions are not satisfied, then there is a risk that the Acquisition will not take place. 
Further, in order to implement the Acquisition, the procedural requirements set out in Section  6 of this 
document must be satisfied. If any such requirement is not satisfied, then the Acquisition will not take 
place (or, in certain circumstances, the implementation of the Acquisition may be delayed). Any of 
the foregoing events may have a negative impact on the existing value of the KFH Shares. 

(c)  The KFH Group may fail to realise the anticipated cost savings, growth opportunities, 
synergies and other benefits anticipated from the Acquisition 

The KFH Group may fail to achieve the synergies that it anticipates will arise from the Acquisition. 
The success of the Acquisition will depend, in part, on the KFH Group’s ability to realise anticipated 
cost savings, revenue synergies and growth opportunities from integrating the businesses of KFH and 
AUB. The KFH Group expects to benefit from synergies resulting from the consolidation of 
capabilities, rationalisation of operations and headcount, greater efficiencies from increased scale and 
market integration, and organic growth. In particular, the KFH Group’s ability to realise anticipated 
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The wholesale banking sector showed an increase from USD 104.0 billion by end of December 2017 
to USD 106.0 in December 2018.  

According to the geographical classification of wholesale banks’ assets, wholesale banks are exposed 
to foreign risk from Western Europe and the GCC countries: 

• The share of America’s total assets decreased from 10.2% in December 2017 to 9.9% in 
December 2018 

• The share of Europe’s total assets increased to 34.3% 

• Asian assets decreased from 9.2% to 8.4% in December 2018 

• GCC total assets continued to decrease to a low of 29.8% in December 2018, they represent a 
smaller portion of Wholesale bank assets now compared to Europe 

Figure 4 –2018 wholesale banks assets by geographical classification 

 

 

 

 

 

 

 

 

 

 

Source: CBB Monthly Statistical Bulletin 

Overall, the loan portfolios of the retail banking system remains concentrated in Manufacturing, 
Construction, and Trade, with no sector exceeding a 20% exposure. 

Sector performance 

The Capital adequacy ratio (CAR) for the banking sector stood at 19.0% in December 2018. The ratio 
has decreased from 19.2% in June 2018. Non-performing loans (NPL) ratio has remained at 5.6% 
between June and December 2018. As at December 2018, return-on-assets (ROA) remained nearly 
constant at 1.0% from 1.1% that it registered in December 2017. Return-on-equity (ROE) decreased 
from 7.1% in December 2017 to 6.7% in December 2018. Between June 2018 and December 2018, 
the overall loan-deposit ratio decreased from 73.2% to 72.6%. Liquid assets as a proportion of total 
assets slightly increased to 24.5% in December 2018 from 24.1% in June 2018. 
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Figure 2 – Ranking of listed Bahrain banks by 2018 total assets and net profit 

 

Source: KPMG 

Deposits13  

Bahrain's banks are largely deposit-funded with a favourable loan-to-deposit ratio of 72.614 per cent as 
of December of this year, c68% of deposits were domestic in nature. Furthermore, funding for banks 
in Bahrain has remained stable. 

However, while funding has been stable, with only a few large depositors in the market, there has 
been increased competition among local banks, which have had to increase the interest rates attached 
to deposits into to secure flows, adding to the banks’ overall cost of funding. 

Assets 

The share of GCC assets of total retail banking assets was 24.4%. The level of Western Europe and 
American contribution is 7.8%. This demonstrates that the retail-banking sector in Bahrain is 
relatively exposed to foreign risk from GCC countries and lightly exposed to foreign risk from Europe 
and U.S. 

Figure 3 –2018 retail banks’ assets (%) by geographical classification 

 

 

 

 

 

 

 

 

Source: CBB Monthly Statistical Bulletin 

                                                      
13 Source: Moody’s - https://www.thenational.ae/business/economy/moody-s-changes-bahrain-s-banking-
outlook-to-stable-from-negative-on-stronger-government-finances-1.868085 
14 As per CBB Financial Stability Report – March 2019 
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The banking sector in Bahrain includes both conventional and Islamic lenders and there is some 
crossover between the two as reflected by recent mergers and equity purchases. 

Bahrain is one of the primary financial hubs in the Middle East. International financial institutions 
operate in Bahrain without impediments.  The Central Bank of Bahrain regulates the banking and 
insurance sectors.  Legal, regulatory, and accounting systems in the financial sector (onshore and 
offshore) are transparent and consistent with international norms. 

Major U.S. banks and financial services firms in Bahrain include Citibank, J.P. Morgan, and 
American Express.  The Bahraini Government announced it hoped to attract more investment funds 
and “special purpose companies” to Bahrain by offering tax incentives and minimizing capital 
controls.  The Bahraini Government, through its Economic Development Board, is investing heavily 
in the financial technology sector.  In 2017, it launched “Bahrain FinTech Bay,” the largest FinTech 
hub in the Middle East and Africa, to help solidify its position as a financial hub in the region. 

The size of the banking sector assets in Bahrain was USD 192.6 billion as of December 2018 
representing 5.4 times GDP in Q4 2018. Retail banking total assets continued growing to reach BD 
32.5 billion (USD 86.6 billion) in December 2018 with GCC assets at 24.4% and Europe and 
American assets at 7.8%. The wholesale banking sector assets increased to USD 106.0 billion with 
concentrations in GCC (29.8%) and Europe (34.4%). 

Figure 1 – Evolution of the size of the banking sector in Bahrain 

 

Source: CBB Monthly Statistical Bulletin 

Competitive landscape 

As of December 2018, 382 banks and financial institutions were licensed by the CBB. The banking 
sector in Bahrain was made up of 98 banks, categorized as follows: 

• 30 retail banks (including 6 Islamic retail banks); 14 locally incorporated and 16 branches of 
foreign banks 

• 68 wholesale banks (including 15 Islamic wholesale banks); 28 locally incorporated and 40 
branches of foreign banks 
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Commercial Bank of Iraq; Director, Bahrain Bourse, formerly Bahrain Stock Exchange; Director, 
Kuwait & Middle East Financial Investment Co, Kuwait; Director, Bahrain Association of Banks, 
Bahrain; Chief Executive Officer and Director, United Bank of Kuwait PLC, UK; Managing Director, 
Commercial International Bank, Egypt SAE; Chairman, Commercial International Investment 
Company, Egypt; Vice President, Corporate Finance, Morgan Stanley, USA; and Assistant Vice 
President, Arab Banking Corporation, Bahrain. 40 years of experience in financial service sector. 

3.5 BAHRAIN MARKET OVERVIEW 

(a) Overview of the Bahrain economy11 

Overall growth is estimated to remain at 1.8% in 2019, and non-oil growth to slow to 2.2%, from 
2.5% in 2018, driven by the planned fiscal consolidation measures under the Fiscal Balance Program 
(FBP), including the VAT. The oil sector is estimated to grow by just 0.2% following a 1.2% 
contraction in 2018 capped by OPEC+ output cut agreement and weaker crude production. However, 
according to figures released by Bahrain’s Ministry of Finance and National Economy (MOFNE), 
Bahrain’s economy grew by 2.7% in Q1-2019 boosted by expansion in the non-oil sector and higher 
spending on infrastructure thanks to the Gulf financial support package. Inflation is estimated to pick 
up in 2019 to 3.3% given the introduction of VAT in January 2019. 

Bahrain’s economy is projected to post a moderate level of growth at an average of 2.2% over 2020-
2021 as the economy continues to rely on its limited oil revenues to underpin the safety net for 
citizens while furthering diversification. The non-oil economy is expected to grow at 3% over the 
same period thanks to high levels of infrastructure spending and an increase in manufacturing output. 

Continuing fiscal reforms and emphasizing better-targeted subsidies under the FBP will help to 
narrow the fiscal deficit to 7.7% of GDP in 2020, assuming the costs of the VRS is financed off 
budget. Public debt is expected to remain high over 103% of GDP in the forecast period, with sizable 
gross financing needs. The non-oil primary balance is expected to keep improving on the back of 
higher non-oil revenues projected at 6.7% of non-oil GDP in 2020. The current account deficit is 
likely to persist, albeit at moderate levels. Reserves are expected to stay low at one month of 
prospective non-oil imports. The government’s VRS, which now covers around 8,000 people, could 
also reduce the wage bill by BD122 million by end-2019, assuming no new hiring takes place. 

(b) Overview of the Bahraini banking sector12 

Sector overview 

Overall growth in Bahrain decelerated during 2018 due to a combination of various geopolitical 
factors including volatility in oil prices and a global economic slowdown. However, the retail banking 
sector demonstrated resilience with strong credit growth of 9.4 percent in 2018. Retail banks continue 
to outperform since 2009. Tightening liquidity, dynamic regulatory changes and technology 
disruption pose a significant challenge to the banking sector. Local and regional stimuli on 
implementation of proposed projects are expected to support the economic growth in the medium 
term. 

                                                      
11 Source: World Bank - https://www.worldbank.org/en/country/gcc/publication/bahrain-economic-update-
october-2019 
12 Source: Central Bank of Bahrain’s Financial Stability Report March 2019 - https://www.cbb.gov.bh/wp-
content/uploads/2019/05/FSR-Mar-2019-Public.pdf 
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Regional Head, MENA, Credit Suisse Asset Management MENA, Dubai; Member of CS MENA 
Operating Committee, Credit Suisse Group MENA, Dubai; Managing Director, Citi Alternative 
Investments, Citibank N.A.(London); Regional Head, Citi Alternative Investments, Citibank 
N.A.(London); Founder and Managing Partner Al-Naif Consulting, Amman, Jordan; Head of Middle 
East Fixed Income Sales, Lehman Brothers, London, UK; VP, Head of Fixed Income Sales Middle 
East, VP, Head of UK, Nordic and Middle East Sales, Head of European and Middle East Sales, Head 
of Emerging Market Sales (Europe), Member of Citibank Global Capital Markets Committee, 
Citibank N.A., London, UK; VP, Head of Corporate Treasury, Gulf International Bank B.S.C., 
Bahrain; Head, AVP, Middle East Currencies Trading and Head of Corporate Treasury Desk, 
Citibank N.A. Bahrain, Executive Trainee, Citibank N.A. Treasury, Bahrain. 38 years of experience in 
financial service sector. 

Mahmoud Difrawy – Independent Director – Director since 29 March 2018. Member of the Audit & 
Compliance Committee and Nominating Committee and a member of the Compensation Committee. 
Holds a BA Degree in Arts (Economics) from Rutgers University, New Jersey, USA 1979. Formerly: 
Independent Director, Kuwait Finance House, Bahrain; Executive Director, Difrawy Financial 
Consulting LTD and Senior Advisor to JP Morgan, MENA, (UK); Managing Director & Vice 
Chairman, MENA Region, J.P Morgan, London; Chairman, Asset Management, MENA, London; 
Head of Middle East Region, JP Morgan Private Bank, London; Managing Director, Chase Manhattan 
Bank, Bahrain; Board member, Saudi Investment Bank, Riyadh, Saudi Arabia; Head of Middle East 
Area, Gulf International Bank, Bahrain. 41 years of experience covering financial services. 

Khalid Mohamed Najibi – Non-Executive Director – Director since 23 April 2019. Member of 
Executive Committee. Holds a Bachelor Degree in Business Administration (with major in Finance) 
from BA Schiller International University, UK, 1990; Certified Public Accountant (CPA) from the 
American Institute of CPA, USA, 1993. Founding Member and Managing Director, Najibi Investment 
Company B.S.C. (C), Kingdom of Bahrain; Founding Member and Director/ Co-Owner, Al Souq 
Real Estate Co. WLL, Kingdom of Bahrain; First Vice Chairman, Bahrain Chamber of Commerce 
and Industry (BCCI) (NGO), Kingdom of Bahrain; Board Member, Social Insurance Organisation 
(SIO), Kingdom of Bahrain; Chairman, Osool Asset Management B.S.C. (C), Kingdom of Bahrain; 
and Board Member, Bahrain Tourism and Exhibitions Authority (BTEA), Kingdom of Bahrain. 
Formerly: Founding Member, Vice Chairman, Managing Director/ Chief Executive Officer, Capital 
Management House B.S.C. (c), Kingdom of Bahrain; Board Member of Skaugen Gulf Petchem 
Carriers, Vice Chairman of Ibdar Bank, Board Member & Chairman of Executive Committee of 
Bahrain Islamic Bank, Board Member of Gulf Finance House in Bahrain, Board Member of First 
Energy Bank, Board Member of QInvest Regulated by QFC in Qatar, Board Member & Member of 
Executive Committee of Arbah Capital Regulated by CMA in Kingdom of Saudi Arabia. Also, Board 
Member & Chairman of Executive Committee of Crown Industries & Bahrain Scrapmould. 28 years 
of experience covering Investments & Real Estate development, Islamic banking both wholesale and 
retail.  

Adel A. El-Labban – Executive Director – Director since 30 July 2000. Member of the Executive 
Committee. Holds a Masters in Economics (Highest Honors) from the American University, Cairo, 
1980, Bachelors in Economics (Highest Honors) from American University, Cairo, 1977. Group 
Chief Executive Officer & Managing Director, Ahli United Bank BSC, Bahrain; Deputy Chairman, 
United Bank for Commerce & Investment S.A.C., Libya; Vice Chairman, Middle East Financial 
Investment Co, Saudi Arabia; Director, Ahli United Bank (UK) Plc; Director, Ahli United Bank 
KSCP, Kuwait; and Director, Ahli United Bank DIFC Branch, UAE. Formerly: First Deputy 
Chairman, Ahli Bank SAOG, Oman; Deputy Chairman, Ahli United Bank, Egypt; Deputy Chairman, 
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Companies, Kuwait; Chairman, Ahli United Bank (Egypt) SAE, Egypt; Chairman, Fluor Kuwait Co. 
KSC, Kuwait; Board Member, Tamdeen Real Estate Company KSCC, Kuwait; Member of the 
Supervisory Board, Jet Alliance Holding AG, Austria. Formerly: Board Member, Ahli United Bank 
Limited, Dubai. 29 years of experience covering corporate management operations, contracting, 
manufacturing, trade, real estate and financial. 

Abdulghani M.S.Y Behbehani – Independent Director – Director since 29 March 2016. Chairman of 
the Audit & Compliance Committee and Nominating Committee and a Member of the Compensation 
Committee. Holds a Bachelor of Science in Mechanical Engineering from Kuwait University, 1984. 
Vice Chairman, Noor Financial Investment Co. KSCC, Kuwait; Board Member, Noor 
Telecommunications Co. KSCC, Kuwait; Board Member, Al-Alfain Printing, Publishing & 
Distribution Co. KSCC, Kuwait; Board Member, Kuwait Insurance Co. SAK, Kuwait; Board Member 
United Beverage Co. KSCC, Kuwait; Chairman, Noor Jordan Kuwait Financial Investment Co., 
Jordan; Chairman, Hotels Global Group, Jordan; Director, Mohammad Saleh & Reza Yousuf 
Behbehani Co. W.L.L, Kuwait; Director, Behbehani Capital Co. for Selling & Purchasing Shares & 
Bonds W.L.L, Kuwait; Manager, Shereen Motor Company W.L.L, Kuwait; Manager, Behbehani Tire 
Center Company SPC, Kuwait. Former Board Member, Al-Ahli Bank of Kuwait KSCP, Kuwait. 35 
years of experience covering financial services, trade, engineering and real estate sectors. 

Ahmad Ghazi Al-Abduljalil – Non-Executive Director – Director since, 29 March 2016. Member of 
the Audit & Compliance Committee and Nominating Committee. Holds a Master’s Certificate in 
Project Management from The George Washington University, School of Business, 2009; Certified 
Investment and Derivatives Auditor, 2009; Certified International Financial Accountant, 2014; 
Certified Professional Internal Auditor, 2015; Certified Merger & Acquisition Specialist, 2016; 
Investment Diploma from American University of London, 2009; Bachelor of Political Science from 
Kuwait University, 1999; Associate’s Certificate in Project Management from The George 
Washington University, School of Business, 2008. Financial Advisor to Director General, The Public 
Institution for Social Security, Kuwait; Board Member, Petro Link Holding Co. (K.S.C.C), Kuwait; 
Vice Chairman, Kuwait Medical City Co. (K.S.C.C), Kuwait. Formerly: Advisory Board Member, 
Markaz Real Estate Fund, Kuwait; Board Member, Al Salmiya Group for Enterprise Development 
Co. (K.S.C.C), Kuwait; Chairman, United Marketing and Organizing Exhibitions (K.S.C.C), Kuwait; 
Vice Chairman, Arab Gulf Company for food & Supermarket (S.A.K.C),Kuwait. 20 years of 
experience covering financial services, trading, real estate and manufacturing sectors. 

Abdullah Al Mudhaf – Independent Director – Director since 29 March 2018. Chairman of the 
Compensation Committee and a member of the Audit & Compliance Committee and Nominating 
Committee. Holds a Bachelor Degree in Arts Business Administration (E-Commerce & Info System) 
from Seattle University USA, 2005. Managing Director and Partner, AM Holding Group, Kuwait; 
Executive Director, Ruby’s Café Restaurant Management and Catering Services, Kuwait; General 
Manager, Big Bang Restaurant Management and Catering Services, Kuwait. Formerly: Independent 
Board Member, YIACO Medical Company, Kuwait; Senior Director, International Brokerage 
Division, Kuwait & Middle East Financial Investment Company (KMEFIC), Kuwait. 13 years of 
experience covering financial services and Entrepreneur - Private Sector Development. 

Jamal Abdel Razzaq Al-Naif – Independent Director – Director since 29 March 2018. Member of 
the Audit & Compliance Committee and Nominating Committee. Holds a Bachelor Degree in Science 
(Economics) from Bradley University, USA 1980. Independent Director, Lakemore Partners (DIFC) 
Limited, Dubai. Formerly: Regional Head, Middle East, Africa & Central Asia, Pictet Asset 
Management, DIFC, Dubai; Managing Partner, Safanad SA DIFC, Dubai; Managing Director, 
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Private banking, which generally includes all the low capital-intensive sectors of the business, 
offering wealth management services to individuals and institutions based on performance and a 
balanced product mix. It covers:  

• Private Banking and Asset Management  
• Real Estate Fund Management  
• Shari’a Compliant Private Banking Products 

3.4 DIRECTORS 

Meshal Abdulaziz Alothman – Non-Executive Director – Director since 19 February 2019. 
Chairman of the Board and the Executive Committee. Holds a Bachelor of Science, Marketing with a 
Minor in International Studies from the University of South Florida, 1996. Chairman of the Board of 
Directors, Ahli United Bank (UK) plc, UK; Director General, The Public Institution for Social 
Security, Kuwait; Member of The Board of Directors, The Public Institution for Social Security, 
Kuwait; Member of The Investment Committee, The Public Institution for Social Security, Kuwait; 
Chairman of The Board of Directors, Wafra Intervest Corporation, USA; Member of The Board of 
Directors, The Industrial Bank of Kuwait, Kuwait; Member of The Board of Directors, Kuwait Awqaf 
Public Foundation, Kuwait; Chairman of the Board of Directors, Kuwait Medical City Co., Kuwait. 
Formerly: Deputy Director General for Investment and Operations, The Public Institution For Social 
Security, Kuwait; Chief Investment Officer, The Public Institution For Social Security, Kuwait; 
Member of The Board of Directors, Kuwait Ports Authority, Kuwait; Member of The Investment 
Committee, Kuwait Fund for Arab Economic Development, Kuwait. He has held many key positions 
in the investment Department for 20 years in the Kuwait fund for Arab Economic Development. 22 
years of experience covering financial services and investment. 

Mohammad Jassim Al-Marzooq – Non-Executive Director – Director since 27 March 2006. Deputy 
Chairman of the Board, and a Member of the Executive Committee. Holds a Bachelor of Commerce-
Finance Major from Kuwait University, 1991. Chairman, Tamdeen Holding Group, Kuwait; 
Chairman, Tamdeen Shopping Centers Co., Kuwait; Chairman, Tamdeen Bahraini Real Estate Co., 
Bahrain; Honorary Chairman of Arabian Horse Centre (Kuwait State Stud), Kuwait; Member of 
Advisory Committee of National Fund for Small and Medium Enterprise Development, Kuwait. 
Formerly: Board Member of Silk Road City & Islands Authority, Kuwait; Deputy Chairman and 
Member of the Audit & Compliance Committee of Ahli United Bank Limited, Dubai; Member, The 
Supreme Council for Planning and Development, Kuwait; Chairman of the Board of Trustees Arabian 
Horse Centre (Kuwait State Stud), Kuwait; CEO, Tamdeen Real Estate Co., Kuwait; Chairman and 
CEO, Tamdeen Real Estate Co., Kuwait; Board Member, Global Omani Development & Investment 
Co., Sultanate of Oman; Board Member, Al Maalem Holding Co., Bahrain; Board Member, Fateh Al 
Khear Holding Co., Kuwait; Board Member, Ahli United Bank, Bahrain; Deputy Chairman, Tamdeen 
Shopping Centers Co., Kuwait; Vice Chairman, Tamdeen Investment Co., Kuwait; Board Member, 
Ahli United Bank (Former Bank Of Kuwait and Middle East)- Kuwait; Board Member, Al-Ahli Bank 
of Kuwait, Kuwait; Board Member, Kuwait National Cinema Co., Kuwait; Board Member of Arab 
Financial Consulting Co., Kuwait; Chairman and Managing Director, Tamdeen Real Estate Co., 
Kuwait; CEO, Real Estate Investment Fund, Kuwait; and Board Member, The Public Warehousing 
Co., Kuwait. 27 years of experience, covering financial services and real estate sectors. 

Mohammad Fouad Al-Ghanim – Non-Executive Director – Director since 29 March 2003. Member 
of the Executive Committee. Holds a degree, in Business Administration from Kuwait University, 
1993. Vice Chairman and Group Chief Executive Officer of the Fouad Alghanim & Sons Group of 
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Shareholders owning 5% or above as at 30 November 2019 

Shareholder’s Name 
Percentage holding of the 
total Issued and paid up 

Share Capital* 

Public Institution for Social Security, Kuwait 18.67% 

Social Insurance Organization, Bahrain 10.01% 

Tamdeen Investment Company 7.51% 

Total shareholding of shareholders’ owning 5% or above 36.19% 

Other Shareholders 63.81% 
* As per the above-mentioned shareholders’ declarations. 

3.3 DESCRIPTION OF BUSINESS 

The AUB Group currently operates through four segments for financial reporting purposes: 

Retail banking, which covers both conventional and Sharia’a compliant products and services for 
individual customers including: 

• Deposits 
• Loans 
• Overdrafts 
• Credit cards 
• Residential mortgages 

Corporate banking, which covers capital-intensive activities in risk asset generation and funding 
regionally and internationally:  

• Corporate Loans and Trade Finance 
• Commercial Property Finance 
• Acquisition and Structured Finance 
• Correspondent Banking 
• Sharia’a Compliant Corporate Banking Products 

Treasury and investments, which provides money market, trading and treasury services and is also 
responsible for the management of the AUB Group’s funding. It covers:  

• Money Market Services 
• Foreign Exchange Services  
• Hedging and Trading Solutions  
• Structured Products  
• Investment Management 
• Sharia’a Compliant Treasury Products 
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shareholders was USD698 million as compared with USD619 million in 2017. In the nine months 
ended 30 September 2019, the AUB Group’s net profit attributable to equity shareholders was 
USD558 million. 

As at 30 September 2019, the AUB Group’s total and tier 1 capital adequacy ratios, calculated in 
accordance with the Basel III methodology adopted by the CBB, were 16.0% and 14.5%, respectively, 
and its leverage ratio, calculated in accordance with CBB requirements, was 10.9%.  

AUB's registered office is located at Building 2495, Road 2832, Al Seef District 428, Kingdom of 
Bahrain. 

AUB’s strong performance over the years has earned it a string of prestigious awards, including: 

• “Bank of the Year Middle East (2016)” from The Banker 

• “Best Bank in Bahrain (2018)” from Global Finance for the thirteenth consecutive year 

• “Best Bank in Bahrain (2017)”, for the twelfth consecutive year from Euromoney 

• “Bank of the Year Bahrain (2016)” for the eleventh consecutive year from The Banker 

In additional to the above regional and country awards, AUB has won many product and process 
specific awards including: 

• “Best Private Bank in Bahrain 2017 and 2018” from Global Finance 

• “Best Private Bank in Bahrain 2014 to 2017” from PWM/The Banker 

• “Best Foreign Exchange Provider in Bahrain for 2017 and 2018” by Global Finance 

• “Best Foreign Exchange Provider in Bahrain (2015)” for the ninth consecutive year by Global 
Finance 

• “Best Trade Finance Provider in Bahrain for 2016 to 2018” by Global Finance 

3.2 AUB GROUP STRUCTURE AND SHAREHOLDERS 

Group structure 

The diagram below illustrates the AUB Group structure: 
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3. INFORMATION IN RELATION TO AUB AND BAHRAIN MARKET OVERVIEW 

3.1 INTRODUCTION 

AUB was established in Bahrain on 31 May 2000 following a merger between The United Bank of 
Kuwait PLC (UBK) and Al-Ahli Commercial Bank B.S.C. (ACB) pursuant to which UBK and ACB 
each became wholly owned subsidiaries of AUB. AUB was originally incorporated as a closed 
company and was converted to a public shareholding company on 12 July 2000 by Amiri Decree Law 
16/2000. AUB is regulated by the CBB and operates under a retail banking licence issued under the 
CBB’s integrated licensing framework. 

The key subsidiaries and associates of AUB Group are as follows: 

Name of Entity Country AUB Holding % 

Subsidiaries 

Ahli United Bank (U.K.) PLC  United Kingdom 100.0% 

Ahli United Bank K.S.C.P.  Kuwait 74.9% 

Ahli United Bank (Egypt) S.A.E. Egypt 85.5% 

Commercial Bank of Iraq P.S.C. Iraq 75.0% 

Al Hilal Life B.S.C. Bahrain 100.0% 

Associates 

Ahli Bank S.A.O.G. Oman 35.0% 

United Bank for Commerce and Investment S.A.L. 
(UBCI)  Libya 40.0% 

Foreign Branch of AUB 

DIFC – Dubai United Arab Emirates - 

 

AUB and its network of subsidiaries and associated companies form a banking group providing (i) 
retail banking; (ii) corporate banking, (iii) treasury and investment services; (iv) private banking and 
wealth management services; and (v) Islamic banking products & services besides offering 
conventional and Takaful life insurance products. The AUB Group’s subsidiaries and associates 
operate through a network of 152 branches and 4,000+ team members. 

As at 30 September 2019, the AUB Group’s total assets were USD38,639 million as compared with 
USD35,508 million as at 31 December 2018 and its equity attributable to shareholders was USD4,071 
million as at 30 September 2019 as compared with USD3,909 million as at 31 December 2018. As at 
30 September 2019, the AUB Group’s net loan portfolio was USD20,386 million as compared with 
USD19,504 million as at 31 December 2018 and its aggregate customer deposits and deposits from 
banks and other financial institutions were USD31,910 million as compared with USD29,245 million 
as at 31 December 2018. In 2018, the AUB Group’s net profit for the year attributable to the equity 
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Credit Suisse (CS) acted as an advisor to KFH and AUB and have prepared a preliminary valuation 
report with respect to the Acquisition and determination of the Exchange Ratio. CS has provided an 
executive summary of its preliminary valuation report which is attached at Annex III to this 
document. The said executive summary shall not be considered or deemed as a fairness opinion or 
other similar document in connection with the Acquisition. Any information provided in the executive 
summary does not constitute advice or recommendation to enter into or conclude any transaction. 

HSBC Bank Middle East (HSBC) acted as an advisor to KFH and AUB and have prepared a 
preliminary valuation report with respect to the Acquisition and determination of the Exchange Ratio. 
HSCB has provided an executive summary of its preliminary valuation report which is attached at 
Annex IV to this document. The said executive summary shall not be considered or deemed as a 
fairness opinion or other similar document in connection with the Acquisition. Any information 
provided in the executive summary does not constitute advice or recommendation to enter into or 
conclude any transaction. 

Freshfields Bruckhaus Deringer LLP acted as a legal advisor to KFH and have prepared a legal due 
diligence report on AUB for the KFH Board. 

PricewaterhouseCoopers Advisory Services Co. W.L.L. acted as an advisor to KFH and have 
prepared a financial due diligence report on AUB for the KFH Board.  

McKinsey&Company Inc. acted as an advisor to KFH to assess the synergy potential and the 
expected associated integration costs resulting from the transaction. 

AlShall Consulting Company (AlShall) acted as an advisor to KFH and have prepared various reports 
and presentations with respect to the Acquisition and determination of the Exchange Ratio. AlShall 
has provided an executive summary of its role and opinion related to the Acquisition, which is 
attached at Annex V to this document. The said executive summary shall not be considered or deemed 
as a fairness opinion or other similar document in connection with the Acquisition. Any information 
provided in the executive summary does not constitute advice or recommendation to enter into or 
conclude any transaction. 
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term savings and SME. With higher capital base, the KFH Group will possess enlarged underwriting 
and balance-sheet capacity, thereby enhancing its ability to support growth opportunities across the 
economy and the development of the local capital markets. 

2.6 ISSUANCE OF THE NEW KFH SHARES 

The issuance of the New KFH Shares will be conducted and managed by the KCC. The KCC will 
liaise directly with the BB to create a shared electronic platform in order to enable the production of 
an AUB Shareholders register of the shareholders entitled to receive the New KFH Shares, pursuant 
to the terms and conditions of the Acquisition. Through the shared electronic platform with the BB, 
the KCC will be able, on the Effective Date, to register the New KFH Shares issued to the AUB 
Shareholders as consideration for the Acquisition. Accordingly, the KCC will update the shareholders 
register of KFH to reflect the results of the Acquisition.  

2.7 GENERAL ASSEMBLY MEETING 

The KFH GM has been convened for 10:00am on 20 January 2020 at Sheraton Hotel, Safat, Fahd Al 
Salem Street, Kuwait City, 13060, Kuwait, to consider and pass the resolutions set out in the 
invitation to the KFH GM published on 5 January 2020 in the Kuwaiti newspapers. 

2.8 ROLES OF ADVISERS 

GS is acting as exclusive financial adviser to KFH in relation to the Acquisition. 

Further, KFH has, in line with international best practice, obtained an opinion from GS as to the 
fairness, from a financial point of view, to KFH, of the Exchange Ratio. This opinion is not, and 
should not be construed to be, a valuation report, opinion or appraisal of the type rendered by licensed 
investment advisors or asset valuators under the requirements of the laws of Kuwait or Bahrain or any 
other applicable laws. An opinion of fairness from a financial point of view differs in a number of 
important respects from such a valuation report, opinion or appraisal performed by licensed 
investment advisors and asset valuators and from accounting valuations generally. GS did not provide 
any report, opinion or appraisal as to the valuation of KFH or AUB or the pro forma effects of the 
Acquisition on the Banks’ respective financial statements. 

The full text of this fairness opinion appears at Annex II to this document. GS expects to receive fees 
for its services. KFH has also agreed to reimburse certain expenses of GS and to indemnify GS 
against certain liabilities arising out of its engagement. 

GS has not assumed any responsibility for independent verification of the information contained in 
this document. Accordingly, no representation or warranty is made or implied by GS or any of its 
affiliates and GS does not nor does any of its affiliates make any representation or warranty or accepts 
any responsibility as to the accuracy or completeness of the information contained in this document. 

GS and its affiliates are engaged in advisory, underwriting and financing, principal investing, sales 
and trading, research, investment management and other financial and non-financial activities and 
services for various persons and entities. GS and its affiliates and employees, and funds or other 
entities they manage or in which they invest or have other economic interests or with which they co-
invest, may at any time purchase, sell, hold or vote long or short positions and investments in 
securities, derivatives, loans, commodities, currencies, credit default swaps and other financial 
instruments of KFH, AUB and any of their respective affiliates and third parties,  or any currency or 
commodity that may be involved in the contemplated transaction. 
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 2018 Earnings per Share (cents / fils)  10.89  32.99  

 2018 Cash Dividends per Share (cents / fils)  5.99  18.15  

Post-
Merger 

2018 Pro-forma Net Income (m)7  1,413  428  

 Combined Cost Base (m)  1,293  392  

 Illustrative Pre-Tax Cost Synergies % of Combined 
Cost Base 

 12.5 % 12.5 % 

 2018 Pro-forma Net Income Incl. Implied Cost 
Synergies (m)8 

 1,529  463  

 Pro-forma Combined No. of Shares  10,655  10,655  

 Pro-forma Shareholding %  64.7 % 64.7 % 

 2018 Pro-forma Earnings per Share (cents / fils)  14.35  43.47  

 2018 Pro-Forma Cash Dividends per Share (cents / 
fils)9 

 7.89  23.91  

 2018 Pro-Forma Earnings per Share (cents / fils) Excl. 
Synergies 

 13.26  40.18  

 2018 Pro-Forma Cash Dividends per Share (cents / fils) 
Excl. Synergies10 

 7.29  22.10  

Earnings per share accretion  (%)  31.8 % 31.8 % 

Earnings per share accretion Excl. Synergies (%)  21.8 % 21.8 % 

Dividends per share accretion (%)  31.8 % 31.8 % 

Dividends per share accretion Excl. Synergies (%)  21.8 % 21.8 % 

 
(e) The transaction will allow KFH to better support the Kuwaiti economy 

The KFH Group will play a leading role in supporting Kuwait’s aspirations. It will be well positioned 
to support the Kuwaiti economy through its services and financial support to Kuwaiti companies in 
Kuwait and internationally, international companies operating in Kuwait and the residents living in 
Kuwait. It will aim, inter alia, at enhancing the efficiency of the financial sector and support the 
growth of the private sector in line with the goals of the New Kuwait Vision 2035. As a larger retail 
and corporate bank, the KFH Group will be positioned to support objectives for home finance, long-
                                                      
7 Net of distribution to Tier 1 securities and Sukuk 
8 Including indicative incremental annual tax cost in Kuwait (Zakat / NLST / KFAS) from the acquisition 
9 Pro forma cash dividends calculated assuming a pay-out ratio of 55.0% based on KFH’s 2018 cash pay-out 
ratio 
10 Pro forma cash dividends calculated assuming a pay-out ratio of 55.0% based on KFH’s 2018 cash pay-out 
ratio 

(Million Share)
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example, the bank was the first in Kuwait to structure and introduce Mudaraba deposit account 
products with the feature of distributing profits on quarterly basis. 

(c) The transaction positions KFH as a dominant bank in the Middle East, diversifying its 
footprint to existing and new markets and deepening its relationships across corporate 
and retail customers 

In addition to a strengthened position in Kuwait and Bahrain, the Acquisition facilitates KFH’s entry 
into new markets (United Kingdom, Egypt, Libya and Iraq) that will strengthen the KFH Group’s 
position in retail, SME and corporate banking providing further opportunity for growth in these 
segments. The KFH Group will be positioned to capture the significant opportunities arising from 
existing relationships across both Banks. These relationships can be strengthened with increased 
cross-sell and an enhanced product offering across an expanded platform. The KFH Group will be the 
sixth largest in the Middle East by total assets and will have access to a global banking network 
through diversifying its shareholders and customers base to support its banking activities and will 
leverage international connectivity to the benefit of all domestic clients across the Middle East, 
together with institutional and multinational clients abroad. 

(d) The transaction is expected to be earnings and value accretive 

The Acquisition is expected to be accretive to earnings per share for KFH’s shareholders without 
considering the impact of synergies and both accretive to value and earnings per share for KFH’s 
shareholders when considering the impact of synergies. The anticipated annual synergies are expected 
to be realized over three years post-completion, with run-rate cost synergies estimated to be in the 
region of c.10-15% of the KFH Group’s cost base per annum. The KFH Group is expected to benefit 
from a more efficient platform, optimising infrastructure from both banks, greater scale and 
negotiating positions with suppliers. It is also expected that, in common with all large organisations, 
the KFH Group will be able to optimise its team over time. 

Furthermore, upon issue of the New KFH Shares and consolidation of KFH's net income and AUB's 
net income as of 31 December 2018, pro-forma earnings per share (including illustrative cost 
synergies of 12.5%2 per cent of combined 2018 cost base) would be cents 14.35 / fils 43.473 for KFH 
Shareholders that implies 31.8% per cent accretion to KFH's earnings per share of cents 10.89 / fils 
32.994 (31 December 2018). Excluding any synergies, pro-forma earnings per share would be cents 
13.26 / fils 40.185 for KFH Shareholders that implies a 21.8% per cent accretion 

Indicative EPS / DPS Accretion Calculation: 

   USD  KWD  

Pre-Merger 2018 Net Income (m)  751  227  

 No. of outstanding Shares6  6,893  6,893  

 Shareholding %  100.0 % 100.0 % 

                                                      
2 Midpoint of 10-15% range 
3 At USD:KWD exchange rate of 3.2914 as of 12 December 2019 
4 At USD:KWD exchange rate of 3.2914 as of 12 December 2019 
5 At USD:KWD exchange rate of 3.2914 as of 12 December 2019 
6 As of 30 September 2019 

(Million Share)
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Total number of the KFH 
Shares – post Acquisition 

10,749,500,884 shares, fully paid-up 

Evaluation of the AUB 
Group  

• Evaluating AUB on the basis of the Exchange Ratio and the closing 
price of USD2.32 (KWD0.707) per KFH share on 11 September 
2019 (which is the last trading day prior to the parties’ confirmation 
of the Exchange Ratio) is USD8,770,598,514 
(KWD2,667,519,259).  

• The total value of AUB (as will be recorded on the financial 
accounts of KFH) will be determined at a later stage on the basis of 
the closing price of KFH share on the last trading day prior to the 
Effective Date. 

Total market value of the 
New KFH Shares 

USD8,770,598,514 (KWD2,667,519,259) based on KFH share price as 
of 11 September 2019 of USD2.32 (KWD0.707) (the day prior to the 
parties’ confirmation of the Exchange Ratio), implying per share value 
of USD1.00 (KWD0.304). Representing a premium of 7.2% to the 
closing share price of AUB of USD0.93 (KWD0.283) on 11 September 
2019. 

 

2.5 BENEFITS OF THE ACQUISITION 

KFH and AUB have complementary businesses and as such the KFH Group would offer a well-
diversified, full-service financial institution, with strong offerings across products. 

The KFH Board believes that, on completion of the Acquisition, the KFH Group will play a key role 
in supporting Kuwait’s economic ambitions, financing growth as the country continues to implement 
its economic diversification strategy, developing Kuwaiti banking and finance expertise, and helping 
to drive international business relationships. 

Furthermore, as mentioned above from KFH’s strategic plans post-acquisition of AUB, AUB will 
continue to operate as a subsidiary of KFH, however, the proposed Acquisition is expected to create a 
combined group with leading market share within the Banking and Islamic Banking industry. 

KFH’s management believes that this transformational transaction brings significant benefits to all 
stakeholders: 

(a) The transaction strengthens KFH’s position as the leader in its home markets 

Following the completion of the Acquisition, KFH will become the leading banking institution in 
Kuwait and Bahrain, in terms of both total assets and deposits, with a combined USD101 billion of 
total assets as at 30 September 2019, with a corresponding market share in Kuwait of 27% on that 
basis. 

(b) The transaction will result in KFH becoming the world’s largest Islamic bank by total 
assets and the second largest Islamic bank in terms of customer deposits  

Since AUB Kuwait’s conversion in 2010 to comply with the Islamic Sharia’a, the bank has increased 
its domestic market share across several segments and has an active, experienced and reputable 
Sharia’a Advisory Board, consisting of a number of highly-regarded Sharia’a scholars who have 
significant experience in Islamic Finance. The Sharia’a Advisory Board has played a key role in 
assisting the bank in developing innovative Sharia’a compliant banking products and services. For 
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The Exchange Ratio (which determines the number of shares that will be issued to AUB Shareholders 
in KFH as a result of the Acquisition) was agreed between KFH and AUB following valuations and 
other analysis prepared by the independent international advisors, financial analysis prepared by the 
financial advisor, and detailed commercial negotiations between the two banks confirmed on 12 
September 2019. In negotiating the Exchange Ratio, KFH made reference to advice and assistance 
from its respective advisers and a review of due diligence information on AUB's businesses.  

In reaching agreement on the Exchange Ratio, a number of valuation methodologies have been 
considered including: 

(a) Price earnings multiple analysis 

(i) Earnings were calculated based on certain internal financial analyses and forecasts for 
KFH and AUB. 

(ii) Price-to-earnings multiples for KFH and AUB were obtained using Bloomberg, IBES 
and Capital IQ market data sources. 

(b) Regression analysis to determine theoretical price-to-book value multiples for KFH and 
AUB 

(i) Regression was implied from selected peer group’s price-to-book value multiple and 
return-on equity rate. 

(ii) KFH and AUB book values and return-on-equity rates were calculated based on 
certain internal financial analyses and forecasts for KFH and certain financial 
analyses and forecasts for AUB.  

(iii) Price-to-book value multiples and return-on-equity rates for selected peers were 
obtained using Bloomberg, IBES and Capital IQ market data sources. 

(c) Dividend discount valuation based on the present value of future dividends for each 
bank 

(i) Dividends were calculated based on certain internal financial analyses and forecasts 
for KFH and certain financial analyses and forecasts for AUB. 

(ii) Discount rate, which was used to calculate present value of future dividends, was an 
estimate of the banks’ cost of equity, which was determined by application of the 
Capital Asset Pricing Model.  

The total market value of the New KFH Shares (being the consideration shares for the Acquisition) as 
determined on the basis of the Exchange Ratio and the closing price of USD2.32 (KWD0.707) per 
KFH share on 11 September 2019 (which is the last trading day prior to the parties’ confirmation of 
the Exchange Ratio) is USD8,770,598,514 (KWD2,667,519,259). The total value of the New KFH 
Shares (being the consideration shares for the Acquisition), as will be recorded on the financial 
accounts of KFH, will be determined at a later stage on the basis of the closing price of KFH shares 
on the last trading day prior to the Effective Date. 

The following table summarises the results of the agreed valuation: 

Agreed Exchange Ratio 2.325581 AUB Shares for one New KFH Share or 0.430 New KFH 
Shares for one AUB share 
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the sale or transfer of AUB Kuwait’s corporate banking business, reduction in the share capital of 
AUB Kuwait and it’s delisting from BK. 

(g) Statutory merger in Bahrain 

Immediately following the successful completion of converting AUB’s business to Sharia’a 
compliant, KFH will commence the process of conducting a statutory merger to merge its two wholly 
owned subsidiaries in Bahrain, being AUB and KFH Bahrain. This merger would result in the assets 
and liabilities of KFH Bahrain being assumed by AUB, as per applicable law. 

(h) KFH dividends policy post-Acquisition 

KFH has no intention in changing its existing dividends policy, which shall continue into effect 
following the successful completion of the Acquisition.  

(i) KFH Group structure post-Acquisition 

Set out below is a structure chart1 demonstrating the structure of the KFH Group following successful 
completion of the Acquisition: 

 

2.4 RATIONALE OF EXCHANGE RATIO DETERMINATION 

Assuming that all AUB shareholders avail the offer for the Acquisition, excluding the impact of 
issuance of bonus shares for the year ending 31 December 2019, the consideration would be 
3,773,011,682 New KFH Shares (Three billion seven hundred and seventy-three million eleven 
thousand and six hundred and eighty-two shares). 

                                                      
1 Fractional percentages have been rounded up 
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All AUB Shares to be sold to KFH by way of a share swap must be free from any and all charges, 
liens and other encumbrances. 

AUB Shareholders will receive New KFH Shares along with all rights associated with the New KFH 
Shares, including but not limited to, rights concerning share ranking, voting, dividend and liquidation 
(other than any dividend which has been approved by the general assembly of KFH prior to the 
Effective Date). 

(b) AUB – commercial registration, legal status and trade name 

Following the successful implementation of the Acquisition, KFH intends to maintain AUB’s 
commercial registration and its listing on the BB, however, KFH intends on changing AUB’s name to 
become “Kuwait Finance House – Bahrain”. AUB will continue to operate under normal course of 
business and maintain its operations as a wholly owned subsidiary of KFH where disruption to or 
cessation of any significant line of operations of AUB is not expected to occur as a result of the 
proposed Acquisition. 

(c) AUB current employees and organizational structure 

Save for any changes due to KFH’s commitment to Bahrainization requirements and levels, including 
any changes that may be required for the purposes of achieving the anticipated synergies or 
converting the business of AUB to Sharia’a compliant, the successful completion of the Acquisition 
will not impact the current organizational structure except for any changes which may be 
implemented as part of AUB’s existing strategy.  

(d) Conversion of AUB’s business to Sharia’a compliant 

Given that KFH is a Sharia’a compliant institution and undertakes only Sharia’a complaint activities, 
the principal change to be implemented immediately post-Acquisition would be to commence the 
process of converting the business of AUB in the Kingdom of Bahrain, Egypt, Iraq and the United 
Kingdom to Sharia’a compliant offering full range of Sharia’a compliant banking products.  

For the purpose, an application shall be submitted to the CBB requesting the amendment of its license 
to change the basis of the banking activities from conventional banking to Sharia’a compliant 
banking. 

AUB shall ensure the existence of a Sharia’a Supervisory Committee and bring about any changes as 
deemed necessary to comply with the principles of Sharia’a as set out in the AAOIFI Standards and 
the CBB Rulebook. 

(e) Mandatory tender offer for the shares of AUB Kuwait 

The successful completion of the Acquisition will trigger the requirement for a mandatory tender offer 
to be submitted by KFH with respect to the shares in AUB Kuwait pursuant to the CMA Executive 
Bylaws. KFH intends on submitting the mandatory tender offer as prescribed for under the CMA 
Executive Bylaws and is confident that the maximum cash payable for the shares in AUB Kuwait (if it 
is to acquire 100% of the issued and paid up share capital of AUB Kuwait) will not have a material 
impact on its cash position or financial strength. 

(f) Conversion of AUB Kuwait to a digital bank  

Following the successful completion of the Acquisition, KFH will commence the process of 
converting AUB Kuwait to a digital bank as requested by the CBK. The said conversion may include 
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2. GENERAL INFORMATION 

2.1 INTRODUCTION 

On 24 January 2019, KFH and AUB announced that they had discussed preliminary valuations done 
by independent international advisors, and that their respective Boards of Directors have tentatively 
approved a preliminary average exchange ratio for the Acquisition, subject to conducting satisfactory 
due diligence exercises. Each bank formed a working group made up of senior executive management 
to review the commercial potential along with any legal and structural aspects of an acquisition. 

On 12 September 2019, KFH and AUB announced that the commercial, financial and legal due 
diligence exercises with respect to the Acquisition have been concluded and that the respective 
Boards of Directors have approved the final Exchange Ratio.  

2.2 TERMS OF THE ACQUISITION 

The Acquisition is intended to be effected through a voluntary conditional offer to acquire 100% of 
the issued and paid up ordinary shares of AUB by way of a share swap at the Exchange Ratio. Subject 
to the satisfaction of the conditions to the Acquisition set out in Section  6 of this document, upon the 
Effective Date, New KFH Shares will be issued as fully paid up, with the entitlement to all dividends 
declared from the date of issue and free of all Encumbrances, to the AUB Shareholders who appear on 
the shareholder register of AUB as at close of trading in the AUB Shares on the Suspension Date in 
accordance with the Exchange Ratio. The New KFH Shares will be of the same class as the existing 
KFH Shares and rank pari passu in all respects with the existing KFH Shares. 

The consideration for the Acquisition (being the Exchange Ratio) is New KFH Shares issued to AUB 
Shareholders on the following basis: 

for each 2.325581 AUB Shares  :   1 New KFH Share 

In the event that the Exchange Ratio calculation set out in this Sub-section  2.2 produces a fractional 
share, the resulting figure will be rounded up to the nearest share.  

Following the issue of New KFH Shares, AUB Shareholders would own approximately 35.3% of the 
total issued share capital of KFH. 

The Exchange Ratio referred to in this Sub-section  2.2 has been approved separately by the KFH 
Board and the AUB Board in their respective meetings held on 12 September 2019. In approving the 
Exchange Ratio, the KFH Board has, amongst other things, considered in detail the financial due 
diligence report on AUB prepared by PricewaterhouseCoopers Advisory Services Co. W.L.L. for the 
KFH Board, legal due diligence report on AUB prepared by Freshfields Bruckhaus Deringer LLP for 
the KFH Board, and the opinion of GS as to the fairness, from a financial point of view, to KFH, of 
the Exchange Ratio. The full text of the fairness opinion from GS appears at Annex II to this 
document. 

2.3 EFFECT OF THE ACQUISITION AND POST-ACQUISITION STRATEGY 

(a) Legal consequences of the Acquisition  

The Acquisition, if completed, will result in KFH becoming the legal owner of all the AUB Shares 
together with all rights and interests associated with such ownership. 
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1. LETTER FROM THE KFH BOARD OF DIRECTORS 

5 January 2020 

Dear KFH Shareholders, 

Recommended Acquisition of AUB 

On 1 December 2019 and 9 October 2019, the KFH Board announced receipt of the Central Bank of 
Bahrain’s conditional approval to commence acquisition procedures of AUB and the receipt of the 
conditional approval of Central Bank of Kuwait on the proposed acquisition of AUB, respectively. 
The Acquisition is intended to be effected through a voluntary conditional offer by way of a share 
swap. Subject to the satisfaction of the conditions precedent to the Acquisition, upon the Effective 
Date, New KFH Shares will be issued to existing AUB Shareholders in consideration for the 
Acquisition. Upon the Acquisition becoming effective, the AUB Group will become a fully owned 
subsidiary of KFH. 

The proposed Acquisition, which has the unanimous support of the KFH Board, will, if effected, 
create a leading Islamic financial institution with robust financial strength and global network.  

The KFH Board recognizes the proposed Acquisition will result in KFH becoming the largest Islamic 
financial institution in the world by assets, one of the leading financial institution in Kuwait and will 
have a presence in 10 countries. The KFH Board believes that the proposed Acquisition will 
strengthens KFH’s position in its home markets, be positioned to benefit from greater operational 
efficiencies, enhanced scale and deep relationships across corporate and retail customers, access to 
growth opportunities in different regional markets and increased diversification. 

The Acquisition has the unanimous support and recommendation of the KFH Board. We urge 
you to attend the general assembly meeting of KFH and recommend that you vote in favour of 
the resolutions proposed at that meeting. 

Board of Directors 

KFH 
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS 

The following dates are indicative only and will depend, among other things, on whether (and the 
dates on which) the conditions of the Acquisition are satisfied. The full conditions of the Acquisition 
are set out in Section  6 of this document. 

Event Time and/or Date 

KFH GM 20 January 2020 

Offer Document sent by the KFH Board to the AUB Board(1) Q1 2020 

Issue of New KFH Shares to AUB Shareholders Effective Date 

Effective Date(2) 20 April 2020 

Notes 

(1) Subject to the approval of the CBB and adhering to the applicable laws and regulations in Bahrain. 

(2) Subject to the conditions of the Acquisition having been satisfied and all regulatory approvals required in Kuwait 
and/or Bahrain are obtained. 
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PUBLICATION AND DISTRIBUTION RESTRICTIONS 

This document is not being and must not be published or distributed, in whole or in part, in, 
into or from, any Restricted Jurisdiction. 

KFH is not taking any action to permit an offering of the New KFH Shares in any Restricted 
Jurisdiction. 

PRESENTATION OF FINANCIAL AND OTHER INFORMATION 

KFH’s financial statements for the financial years ended 31 December 2016, 31 December 2017 and 
31 December 2018 and for the nine month period ended 30 September 2019 are available on KFH’s 
website at (www.kfh.com) and are incorporated into this document by reference. AUB’s financial 
statements for the financial years ended 31 December 2016, 31 December 2017 and 31 December 
2018 and for the nine month period ended 30 September 2019 are available on AUB’s website at 
(www.ahliunited.com) and are incorporated into this document by reference. 

KFH’s financial statements for the financial years ended 31 December 2016, 31 December 2017 and 
31 December 2018 and for the nine month period ended 30 September 2019 are prepared in 
accordance with IFRS as adopted for use by the State of Kuwait. AUB’s financial statements for the 
financial years ended 31 December 2016, 31 December 2017 and 31 December 2018 and for the nine 
month period ended 30 September 2019 are prepared in accordance with the IFRS and in conformity 
with the Bahraini Commercial Companies Law and the Central Bank of Bahrain and Financial 
Institutions Law. Save as disclosed otherwise, all financial information is set out in KWD with respect 
to KFH and in USD with respect to AUB. 

This document has been prepared for the purpose of complying with applicable laws and regulations 
of Kuwait and the information disclosed may not be the same as that which would have been 
disclosed if this document had been prepared in accordance with the laws and/or regulations of 
jurisdictions outside Kuwait. The New KFH Shares constitute securities of a Kuwaiti company and 
you should be aware that this document and any other documents relating to the Acquisition and the 
New KFH Shares have been or will be prepared in accordance with Kuwait disclosure requirements, 
format and style, all of which may differ from those applicable in other jurisdictions. 
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IMPORTANT NOTICE 

Statements contained in this document are made as at the date of this document, unless some other 
time is specified in relation to them, and the publication of this document (or any action taken 
pursuant to it) shall not give rise to any implication that there has been no change in the facts or 
affairs of KFH as set out in this document since such date. Nothing contained in this document is 
intended to be or shall be deemed to be a forecast, projection or estimate of the future financial 
performance of KFH and no statement in this document should be interpreted to mean that earnings 
per share for current or future financial periods of KFH will necessarily match or exceed historical 
published earnings per share. 

No person has been authorised to give any information or to make any representations other than 
those contained in this document and, if given or made, such information or representations must not 
be relied on as having been authorised by KFH, Goldman Sachs International, Dubai International 
Financial Centre (DIFC) branch, or any of the other advisers in connection with the Acquisition. 

No person should construe the contents of this document as legal, financial or tax advice. If you are in 
any doubt as to the action you should take, it is recommended that you seek your own independent 
financial advice from your accountant or other appropriate independent financial adviser. 

This document will not be posted to KFH Shareholders but copies can be found on the website of 
KFH (www.kfh.com) and can be obtained (without charge) from the KCC or at the KFH GM. Neither 
the content of the website of KFH nor the content of any website accessible from hyperlinks on any of 
such websites is incorporated into, or forms part of, this document and no person accepts any 
responsibility for the contents of such websites. 

Goldman Sachs International, Dubai International Financial Centre (DIFC) branch (GS) is acting 
exclusively as financial adviser to KFH and for no one else in connection with the Acquisition and 
will not be responsible to anyone other than KFH for providing the protections afforded to clients of 
GS or for providing advice in relation to the Acquisition, the content of this document or matters 
referred to in this document. The KFH Board obtained the opinion of GS, dated 5 January 2020, 
which opinion is attached to this document as Annex II, to the effect that, as of that date and based 
upon and subject to the factors and assumptions set forth therein, the Exchange Ratio pursuant to the 
Acquisition was fair from a financial point of view to KFH. GS provided advisory services and its 
opinion solely for the information and assistance of the KFH Board in connection with its 
consideration of the Acquisition. GS is authorised and regulated by the Dubai Financial Services 
Authority. 
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. 
If you are in any doubt as to the action you should take, it is recommended that you seek your 
own independent financial advice from your stock broker, accountant or other appropriate 
independent financial advisor. 

Implementation of the Acquisition is conditional upon, amongst other things, the resolutions referred 
to in Section  2.7 of this document receiving a vote in favour by holders of the requisite majority of 
KFH Shares. The conditions to, and process for, implementing the Acquisition are set out in full in 
Section  6 of this document. 

 

 

 

 

Board of Directors Report 

in respect of the proposed Acquisition by Kuwait Finance House 
K.S.C. of 100% of the issued and paid up ordinary shares of Ahli 
United Bank B.S.C. through a voluntary conditional offer by way 

of a share swap 
 

 

For a discussion of certain risk factors which should be taken into account when considering 
whether to vote in favour of the resolutions to be considered at the KFH GM, see Section  4 of 
this document. 

Unless the context otherwise requires, capitalised terms used in this document have the meanings 
given in Annex I of this document. References to times and dates in this document are to Kuwait time 
and the Gregorian calendar, respectively, unless otherwise stated. 

The KFH GM will be held on Monday 20 January 2020 at 10:00am in Sheraton Hotel, Safat, Fahd Al 
Salem Street, Kuwait City, 13060, Kuwait. 
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ث
ـــل

لثا
د ا

لبن
ا

مرفق البند الثالث - برجاء مطالعة تقرير مجلس الإدارة

اعتماد التقييم للأصول الذي تم من قبل كل من المستشارين 

العالميين كريديت سويس )Credit Suisse( واتش اس بي سي 

)HSBC( وسعر التبادل العادل المحدد لتبادل الأسهم والبالغ 

2.325581 سهم من أسهم البنك الأهلي المتحد ش.م.ب. 

مقابل السهم الواحد من أسهم بيت التمويل الكويتي
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اعتمــاد التقييــم للأصــول الــذي تم مــن قبــل كل مــن المستشــارين العالميــن كريديــت 

ســويس )Credit Suisse( واتــش اس بــي ســي )HSBC( وســعر التبــادل العــادل المحــدد 

لتبــادل الأســهم والبالــغ 2.325581 ســهم مــن أســهم البنــك الأهلــي المتحــد ش.م.ب. 

مقابــل الســهم الواحــد مــن أســهم بيــت التمويــل الكويتــي

) يرجى مطالعة تقرير مجلس الإدارة البند الثاني أعلاه (
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ــع
بـــ

لرا
د ا

لبن
ا

مرفق البند الرابع    

تقرير تقييم الأصول العينية 
بشأن زيادة رأس المال
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موثوقیة

صادر
الم

من
خلال

الرجوع
إلى

أدلة
أخرى

.

ھذا
المستند

س
لی

مناسباً
لیتم

الاعتماد
علیھ

من
قبل

أي
ف

طر
ب

یرغ
في

صول
الح

على
أیة

حقوق
ضد

كي
بي

ام
جي

)
باستثناء

العمیل
أو

المستفیدین
الآخرین

المذكورین
في

ب
كتا

الت
عیین

)
لأي

ض
غر

أو
في

أي
سیاق

.
أي

ف
طر

آخر
صل

یح
على

ھذا
التقریر

أو
نسخة

منھ
ب

ویرغ
في

الاعتماد
على

ھذا
التقریر

أو(
أي

جزء
منھ

)
فإنھ

یقوم
بذلك

على
مسؤولیتھ

صة
الخا

.
إلى

صى
أق

حد
یسمح

بھ
القانون،

لا
تتحمل

كي
بي

ام
جي

أیة
مسؤولیة

ولا
تقبل

أي
التزام

ی
تعلق

بھذا
التقریر

تجاه
أي

ف
طر

ف
بخلا

ما
یكون

تجاه
العمیل

.

لن
تتحمل

كي
بي

إم
جي

أیة
مسؤولیة

ف
وسو

س
تمار

جمیع
الوسائل

القانونیة
والعادلة

صفة
المن

المتاحة
ضد

المستلم
ب

بسب
الاستخدام

أو
التوزیع

غیر
صرح

الم
بھ

لھذا
التقریر

.

في
حال

تسلیم
ھذا

التقریر
إلى

أي
ص

شخ
ف

بخلا
عمیلنا،

یتم
إحاطة

مستلم
ھذا

التقریر
علما

بأن
التقریر

المرفق
تم

إعداده
فقط

لعمیلنا
لاستخدامھ

ص
الخا

ولا
یجوز

توزیع
ھذا

التقریر
و

محتویاتھ
أو

ف
الكش

عنھ
لأي

ص
شخ

من
قبل

المستلم
دون

صول
الح

على
موافقة

كتابیة
صریحة

من
العمیل

وكي
بي

إم
جي
.

لا
تقدم

كي
بي

إم
جي

ولا
أي

من
شركاتھا

الزمیلة
أو

ت
الجھا

الاعتباریة
أو

المدیرین
التنفیذیین

أو
المساھمین

أو
المدیرین

أو
الشركاء

أو
الموظفین

أو
الوكلاء

أو
أي

منھم،
أي

تعھد
أو

ضمان،
ب

صورة
صریحة

أو
ضمنیة،

فیما
یتعلق

بدقة
أو

معقولیة
أو

اكتمال
ت

المعلوما
الواردة

في
التقریر
.

تعلن
جمیع

ھذه
ف

الأطرا
ت

والجھا
صراحة

عدم
تحمل

أي
أو

كافة
المسؤولیة

عن
أو

على
س

أسا
أو

فیما
یتعلق

ب
أي

من
تلك

ت
المعلوما

الواردة
في

ھذا
التقریر

،
أو

الأخطاء
أو

السھو
في

ھذا
التقریر

أو
المبنیة

على
س

أسا
ھذا

التقریر
أو

المتعلقة
باستخدامھ

.

علاوة
على

ذلك،
یوافق

العمیل
على

ض
تعوی

ودرء
ضرر

ال
عن

كي
بي

إم
جي

ومدیریھا
وموظفیھا

ووكلائھا
مقابل

كافة
ف

التكالی
ت

والنفقا
والخسائر

ت
والمطالبا

ت
ضا

والتعوی
ت

والإجراءا
وال

شكاوى
القانونیة

أو
الدعاوى

ضائیة
الق

التي
تقوم

بدفعھا
أو

تتكبدھا
أو

تتحملھا
أو

ترفع
ضدھم

أو
أي

منھم
من

قبل
أي

ف
طر

آخر
والتي

تنشأ
عن

أو
فیما

یتعلق
بھذا

التعیین،
ف

بخلا
إلى

الحد
الذي

تكون
فیھ

أن
مثل

ھذه
ف

التكالی
ت

والنفقا
ت

والمطالبا
ت

ضا
والتعوی

ت
والإجراءا

والشكاوى
القانونیة

أو
الدعاوى

ضائیة
الق

قد
ت

نتج
عن

صیر
التق

المتعمد
من

جانبنا
.

ینبغي
على

مستلمي
ھذا

التقریر
في

مناطق
خارج

ت
الكوی

إخطار
ضھم

بع
ض

البع
ومراعاة

أي
ت

متطلبا
قانونیة

أو
تنظیمیة

ساریة
فیما

یتعلق
بتوزیع

أو
الاحتفاظ

بھذا
التقریر

في
ھذا

ا
ص

صا
لاخت

ضائي
الق

.
وفي

ھذا
صدد،

ال
لا

تتحمل
كي

بي
إم

جي
العالمیة

أو
كي

بي
إم

جي
ت

الكوی
أو

أي
من

فروعھا
ولا

مدیریھا
ومسؤولیھا

وموظفیھا
ووكلائھا،

ولا
أي

من
ف

الأطرا
أي

مسؤولیة
تجاه

أي
ص

شخ
فیما

یتعلق
بتوزی

ع
أو

الاحتفاظ
بھذا

التقریر
في

أي
دائرة

ص
صا

اخت
.

ف
سو

یكون
التزام

كي
بي

إم
جي

تجاه
العمیل

فیما
یتعلق

بھذا
التعیین

وفقاً
ب

لكتا
التعیین

المؤرخ
20

أكتوبر
2019

.

3

إشعار ھام
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4

إشعار 
ھام 

)
تتمة

)
النطاق

والحدود
ت المقدمة من 

تستند مراجعة وتحلیل كي بي إم جي إلى المعلوما
العمیل

 .
ضة في ھذا 

ت المعرو
لم نقم بالتحقق من أي من ھذه المعلوما

التقریر
ت المقدم�ة م�ن قب�ل الش�ركة أو

، بما في ذل�ك المعلوم�ا
ص�ول 

الت�ي ت�م الح
صادر ثانویة 

علیھا من م
 /

منشورة
 .

ضافة إلى ذلك
إ

،
فقد تم تعزیز ھذا 

التقریر 
ث الثانوی�ة المتاح�ة والت�ي نعتق�د أن تك�ون موث�

ص�ادر الأبح�ا
ت القطاع استناداً إل�ى م

ت السوق ومعلوما
ببیانا

وق فیھ�ا
 .

وق�د اعتم�دنا عل�ى 
العمیل 

س موثوق منھ لھذا 
ضھا وبذلك تشكل أسا

صحیحة وعادلة في طریقة عر
ت الواردة في ھذا التقریر دقیقة و

لتزویدنا بإقرار كتابي بأن المعلوما
التقریر

 .
وفي حال وجود أي سھو أو عدم

ض 
دقة أو خطأ في عر

ت المقدمة، فإن ذلك سیكون لھ أثر مادي على نتائجنا وتقییمنا
المعلوما

 .
إن ھذا 

التقریر 
ت المتاحة لنا من قبل 

ضا
س الحقائق والافترا

یبین تحلیل كي بي إم جي على أسا
العمیل

.

إن 
ت القیمة الواردة في ھذا 

تقدیرا
التقریر 

لا تشكل رأي بشأن القیمة السوقیة 
ت

للشركا
 .

ض المبین
صود منھا فقط إطلاع العمیل على ما یشیر إلى القیمة للغر

بل المق
 .

ضرو
س بال

ولی
ص�لنا 

رة أن یك�ون التقی�یم ال�ذي تو
صفقة بناء علیھ في نھایة الأمر مع المشتري

إلیھ ھو السعر الذي یبرم البائع ال
.

إن أي قرار یتخذه العمیل بناء على ھذا 
التقریر، 

تقع مسئولیتھ فقط على العمیل الذي یتحمل وحده المسئولیة عن النتائج
.

ت التي 
نود أن نؤكد أن التحلیل یستند إلى المعلوما

ی
قدمھا 

العمیل
 .

ث أن ع�دم الدق�ة أو ع�دم الكم�ال ق�د ی
ب إخطارن�ا عل�ى الف�ور حی�

صورة تامة، یج�
فإذا كان أي مما ذكر أعلاه غیر كامل أو غیر دقیق ب

ك�ون ل�ھ ت�أثیر
مادي على نتائجنا

 .

ت المقدمة من قبل 
إن عملنا لم یشكل أي تدقیق للمعلوما

ال
عمیل

 ،
ت

وعلیھ فإننا لا نبدي رأیاً حول ھذه المعلوما
.

ت تقع بعد ت
ث أو معاملا

ب أي أحدا
ث ھذا التقریر بسب

لا تعتبر كي بي إم جي أو أي من شركاتھا الزمیلة على مستوى العالم مسئولة عن تحدی
اری

خ ھذا التقریر
 .

ولن یقوم العمیل ب�إجراء أي
ب أي رأي 

ث أو طل�
تح�دی

ب العالمیة لشركة كي بي إم جي دون موافقة كتابیة مسبقة من شركة كي بي إم 
ت خارجیة بما في ذلك المكات

ثاني حول ھذا التقریر من وكالا
جي 

ت ذ
للاستشارا

.م.
.م

س
أسا

المعلومات
:

عند
إعداد

ھذا
التقریر،

اعتمدنا
على

ت
المعلوما

التالیة
:


ت

البیانا
المالیة

الم
دققة

التاریخیة
ت

للشركا
للسنة

المنتھیة
في

31
دیسمبر

2016
و

2017
و

2018
؛


عدد

الأسھم
القائمة

كما
في

تاریخ
التقییم

ت؛
للشركا


خطة

عمل
الإدارة

لل
ت

شركا
)

من
السنة

المالیة
2019

إلى
السنة

المالیة
2025

؛)


تقاریر

صة
الخا

ت،
بالشركا

والتي
أعدھا

مستشارون
مستقلون

آخرون
)

H
SBC

و
Pw

C
و

C
reditSuisse

؛)


الا

ت
جتماعا

الو
ت

مناقشا
مع

العمیل؛
و


ت

معلوما
أخرى

متاحة
لل

عامة
.
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7

تحلیل التقییم
9

–
ب التقییم

س الإعداد وأسلو
أسا

10

–
ش

البنك الأھلي المتحد 
.م.

.ب
15

•
ت الأرباح

صم توزیعا
طریقة خ

16

•
متوسط السعر المرجح بال

حجم
18

•
ت المماثلة

ب الشركا
أسلو

20

•
ت

ب المعاملا
أسلو

المماثلة
22

•
استنتاج التقییم 

-
البنك الأھلي المتحد

24

–
ت

بی
ش

التمویل الكویتي 
.م.

.ك
.ع

26

•
ت الأرباح

صم توزیعا
طریقة خ

27

•
متوسط السعر المرجح بال

حجم
29

•
ت المماثلة

ب الشركا
أسلو

31

•
ت

ب المعاملا
أسلو

المماثلة
33

•
استنتاج التقییم 

-
ت

بی
التمویل الكویتي 

35

–
استنتاج القیمة الكلیة ومعدل التحویل

37

الملاحق
39
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معلومات أساسیة

ت
لمحة عامة عن الشركا

•
ت 

بی
التمویل الكویتي 

م.ش
ك.

.،
ت

صة الكوی
ھي شركة مساھمة كویتیة مدرجة في بور

ت. 
قدم 

ت
خدما

صرفیة إسلامیة في الشرق الأوسط وأوروبا ودولیا 
م

من خلال 
ما 

ب من 
یقر

500
فرع تشغیلي و 

1,200
ف آلي

صرا
جھاز 

 .
ت

تعمل الشركة من خلال أربعة قطاعا
:

.i
الخزینة

 :
یقدم ھذا القطاع 

ت 
خدما

إدارة 
صكوك 

ت ال
ت المرابحة واستثمارا

السیولة واستثمارا
تو

بادل 
و

ودائع لدى 
صرفیة الدولیة

ت الم
ت المالیة والعلاقا

البنوك والمؤسسا
.

.ii
الخدمات 

صرفیة للأفراد والخدمات 
الم

الم
الیة 

صة
الخا

 :
تقدم 

العدید 
ت للأف

ت والخدما
من المنتجا

راد 
صة 

ص
ت المخ

والمنتجا
للعملاء 

ذوي 
ضخمة

صدة ال
الأر

.

.iii
الخدمات 

صرفیة للشركات
الم

 :
ت استثماریة 

صرفیة ومنتجا
ت م

تقدم خدما
ت، 

للشركا
مثل تم

ویل 
ت 

المرابحة للسلع والعقارا
والإ

جارة 
المحلی

ة
والوكالة و

صناع
إجارة الاست

.

.iv
الاستثمار

 :
ت

ت في الأسھم والعقارا
ضمن ھذا القطاع إدارة الاستثمارا

یت
.

صدر
الم

 :
ت المالیة للسنة المنتھیة 

البیانا
31

دیسمبر 
2016

و
2017

و
2018

لمحة عامة عن بیت التمویل الكویتي

لمحة 
عامة 

عن البنك الأھلي المتحد

•
س البنك 

تأس
الأھلي المتحد 

في 
عام 

2000
ومقره 

في 
المنامة، 

البحرین
ی. 

عمل 
البنك الأھلي المتحد 

من 
خلال 

145
فرعًا 

موزع
ا

على منطقة الشرق الأوسط وأوروبا
 .

وی
عمل 

ت
من خلال أربعة قطاعا

:

.i
الخدمات 

صرفیة 
الم

صیة
الشخ

 :
ت الجاریة للعملاء 

یتعامل ھذا القطاع مع الودائع والحسابا
الأف

راد؛ 
و

یقدم 
ض الاستھلاكیة 

القرو
والرھون 

العقاریة 
السكنیة 

ف 
ب على المكشو

والسح
ت 

وبطاقا
الا

ئتمان 
ت 

وخدما
تحویل الأموال

.

.ii
الخدمات 

صرفیة للشركات
الم

 :
ت الائتمانیة والودائع والحساب

ض والتسھیلا
تتعامل مع القرو

ت الجاریة 
ا

ت
ت والمؤسسا

للعملاء من الشركا
.

.iii
الخزینة 

والاستثمارات
 :

یقدم 
ھذا 

ت 
القطاع خدما

ال
سوق 

النقدي 
والتداول 

والخزینة
.

.iv
الخدمات الم

ال
یة 

صة
الخا

 :
ت الا

صنادیق والتسھیلا
ت الاستثماریة وال

تقدم مجموعة من المنتجا
ئتمانیة 

ت البدیلة للعملاء ذوي 
صنادیق الاستثماریة والاستثمارا

وال
ضخمة

صدة ال
الأر

.

البنك الأھلي 
المتحد 

-
س 

مقایی
مالیة 

رئیسیة 
)

ملیون 
د

ینار كویتي
(

بیت التمویل الكویتي 
-

س 
مقایی

مالیة 
رئیسیة 

)
ملیون 

د
ینار كویتي

(

صدر
الم

 :
ت المالیة للسنة المنتھیة 

البیانا
31

دیسمبر 
2016

و
2017

و
2018

Item
2015

2016
2017

2018

Total revenue
703

660
713

746

N
et P

rofit
146

165
184

227

N
et loans

8,096
8,176

9,217
9,386

Total assets
16,495

16,499
17,358

17,770

Total liabilities
14,439

14,461
15,242

15,696

Total equity 
(E

xcluding N
C

I)
1,779

1,811
1,872

1,894

Item
2015

2016
2017

2018

Total revenue
331

347
340

367

N
et P

rofit
163

173
188

212

N
et loans

5,872 
5,646 

5,917 
5,918 

Total assets
10,306 

9,505 
10,087 

10,774 

Total liabilities
8,983 

8,127 
8,604 

9,266 

Total equity 
(E

xcluding N
C

I)
1,189 

1,244 
1,340 

1,368 
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فیما
یلي

ت
ضا

الافترا
/

ت
المعلوما

الرئیسیة
التي

تم
استخدامھا

لتحدید
مستوى

التقییم
)

حیثما
انطبق

ذلك
)

ت
للموجودا

ت
والمطلوبا

الواردة
في

ھذا
التقریر
.

في
حال

ة
ت

ثبو
وجود

ف
اختلا

مادي
في

واحدة
أو

أكثر
من

تلك
ت

ضا
الافترا

/
ت

المعلوما
عما

تم
ضھ

افترا
/

تقدیمھ،
فإنھ

من
المحتمل

أن
ف

تختل
النتائج

الواردة
في

ھذا
التقریر

مادیاً 
ومن

المحتمل
أن

تجعل
تلك

ا
لنتائج

غیر
مناسبة

.

س
أسا

الإعداد
:

—
تم

إجراء
التقییم

بناء
على

ب
الأسالی

المبینة
لاحقا

في
ھذا

التقریر
ووفقا

للنطاق
المتفق

علیھ
والمدرج

صیل
بالتف

في
ب

كتا
التعیین

بتاریخ
20

أكتوبر
2019

؛

—
تم

اعداد
تقییم

ت
بی

التمویل
الكویتي

والبنك
الأھلي

المتحد
،

ضح
والمو

في
ھذا

التقریر،
استنادا

إلى
ث

الأبحا
النظریة

عن
ت

الشركا
و

بناء
على

ت
معلوما

السوق
ال

ثانوي
المتاحة،

ت
ومعلوما

محددة
زودنا

بھا
العمیل

والتي
ضمن

تت
ت

البیانا
المالیة

المدققة
/

ت
البیانا

المالیة
غیر

المدققة
ت

وحسابا
الإداریة

و
تقاریر

من
ف

طر
ث

ثال
وخطة

العمل
لبنود

الإیراد
ت

ا
إلخ

؛

—
إن

طبیعة
ومدى

ت
المعلوما

المقدمة
إلینا

قد
لا

تكون
متسقة

وثابتة
وشاملة

من
قبل

العمیل؛

—
ت

انبثق
ت

منھجیا
التقییم

التي
تم

تطبیقھا
في

إجراء
التقییم

بدرجة
كبیرة

من
طبیعة

ومدى
ت

المعلوما
المقدمة

لنا
ت

والوق
المتاح

لنا
لإجراء

تلك
الت

ت
حلیلا

.

—
تم

صول
الح

على
ال

ت
معلوما

ال
صة

خا
بالشرك

ت
ا

من
العمیل

ذاتھ
.

إن
إدارة

ت
بی

التمویل
الكویتي

تقبل
المسؤولیة

عن
الدقة

الفعلیة
لكافة

ت
المعلوما

المتعلقة
بالاستثمار

والت
ي

یحتویھا
ھذا

التقریر؛

—
خلال

عملنا،
تم

تزویدنا
ت

بمعلوما
عن

ال
سوق

و
ت

معلوما
مالیة

معینة
وقد

اعتمدنا
على

ھذه
ت

البیانا
بدون

التحقق
المستقل

والتي
تشكل

س
أسا

تحلیل
التقییم

من
ج

انبنا
.

س الإعداد وأسلوب التقییم
أسا

س 
أسا

الإ
عداد
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صادر
م

المعلومات

—
لقد

اعتمدنا
على

ت
المعلوما

التي
قدمھا

العمیل
لإجراء

تقییمنا
.

ویشمل
ذلك،

على
سبیل

المثال
لا

صر،
الح

النقد
صدة

والأر
لدى

البنوك
المركزیة

ت
وأذونا

الخزینة
والودائع

لدى
البنوك

المركزیة
ض

والقرو
و

ف
السل

والمرابحة
صیرة

ق
الأجل

والاستثمار
في

صكوك
ال

ت
والاستثمارا

غیر
التجاریة

والاستثمار
في

ت
الشركا

الزمیلة
ت

والعقارا
الاستثماریة

صول
والأ

الأخرى
والمباني

ت
والمعدا

والشھرة
ت

والموجودا
غیر

الملموسة
والودائع

من
ال

بنوك
ودائنو

صكوك
ال

ض
والقرو

وودائع
العملاء

ودائنو
الفوائد

ت
والمطلوبا

الأخرى
صافي

و
ت

إیرادا
الفوائد

ب
والأتعا

ت
والعمولا

ت
وإیرادا

التداول
ت

وإیرادا
الاستثمار

وتكلفة
الموظفین

والاستھلاك
ت

صروفا
وم

التشغیل
الأخر

.ى

—
استناداَ 

إلى
ت،

الاستفسارا
فإننا

نعلم
أن

كافة
ت

المعلوما
المادیة

المتعلقة
ت

بموجودا
ت

ومطلوبا
ت

الشركا
كما

في
تاریخ

التقییم
تم

تقدیمھا
لنا

وتمثل
تلك

ت
المعلوما

أحد
س

الأس
الرئیسیة

لنتائجن
ا

الواردة
في

ھذا
التقریر

.

س
أسا

نتائجنا
:

—
عند

إجراء
تقییمنا،

ضنا
افتر

أن
ت

موجودا
ت

الشركا
ف

سو
تستمر

بحالة
تشغیلیة

ملائمة
.

لم
نقم

بالتحقق
فیما

یتعلق
بأي

ت
موجودا

ت
ومطلوبا

لدى
ت

الشركا
كما

في
تاریخ

التقییم
.

—
لقد

استخدمنا
ت

المعلوما
المالیة

المدققة
/

غیر
المدققة،

والتي
من

الممكن
أن

تكون
متزامنة

أو
غیر

متزامنة
مع

تاریخ
التقییم

في
31

دیسمبر
2018

.

س الإعداد
أسا

س الإعداد وأسلوب التقییم
سأسا

أسا
الإعداد
)

تتمة
(

—
كما

في
31

س
مار

2019
،

صدر
أ

كل
من

البنك
الأھلي

المتحد
و

ت
بی

التمویل
الكویتي

أسھم
منحة

بنسبة
10

٪
من

أسھمھا
القائمة

كما
في

31
دیسمبر

2018
.

تم
ضافة

إ
أسھم

الم
نحة

بأثر
رجعي

إلى
إجمالي

عدد
الأسھم

القائمة
لكل

من
ت

الشركا
كما

في
31

دیسمبر
2018

.
یبین

الجدول
أدناه

إجمالي
عدد

الأسھم
الفعلي

مقابل
المعدل

كما
في

31
دیسمبر

2018
ل

لبنك
الأھلي

المتحد
و

ت
بی

التمویل
الكویتي

.

—
فیما

یلي
أسعار

ف
صر

ال
المستخدمة

للتحویل
:

C
om

m
on equity shares reconciliation (in m

illion)

Actual 
Adjusted

A
U

B
7,970

                  
8,745

                  
K

FH
6,342

                  
6,893

                  

Exchange rate (K
D

)

31-D
ec-18

U
S

D
0.3034

                

صدر
الم

 :
w

w
w

.xe.com
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س الاختیار
ب التقییم وأسا

أسالی
تم

الأخذ
في

الاعتبار
ب

الأسالی
التالیة

)
حیثما

كان
ممكنا

(
لتقییم

ت
الشركا

:

س الإعداد وأسلوب التقییم
أسا

أسالیب
التقییم

منھجیة التقییم
ملاحظات كي بي إم جي

صم 
طریقة خ

توزیعات 
الأرباح

ت الأرب
ت الأرباح المتوقعة من خلال عائد توزیعا

صم توزیعا
یقوم ھذا النموذج بخ

اح 
تو

ت الأرباح
صم توزیعا

ض طریقة خ
فتر

أن الأموال الوحیدة التي ستكون متاحة
ت الأرباح

ت الأرباح التي سیتم توزیعھا وأن عائد توزیعا
للمساھمین ھي توزیعا

أقل دائمًا 
من تكلفة الأسھم

 .
ت ال

یفید ھذا النموذج في تقییم الشركا
مستقرة 

ب
التي تجذ

المساھمین من 
ت أرباح منتظمة 

خلال دفع توزیعا
)

ربع سنویة
(

، والتي یمكن من خلالھا 
مقارنة 

ع
ائد 

ت الأرباح
توزیعا

.

الشرط الأساسي 
ب ا

الذي یج
لوفاء 

بھ لا
ت الأرباح

صم توزیعا
ستخدام طریقة خ

ھو
انتظام 

الشركة
في 

دفع أرباح الأسھم
 .

في 
تلك 

الحالة 
ت

یحد
اد

، تتمتع كلا
الشرك

تین 
ب

أرباح مت
ایز

ة د
ثبب

ا
ت

ث یتراوح توزیع أرباح الأسھم بین 
، حی

55
٪ و 

60
٪ من إجمالي العائد على حقوق 

الم
لكیة 

للشركة
.

تم اعتبار 
ب 

أسلو
ت الأرباح

صم توزیعا
طریقة خ

مناسباً لأغ
ض التقییم

را
.

متوسط السعر المرجح بالحجم 
یتم استخدام 

ب متوسط السعر المرجح بالحجم 
أسلو

ف تقلیل تأثیر التقل
بھد

ت
با

 .
یعتمد 

س 
مقیا

متوسط السعر المرجح بالحجم 
على إجمالي حجم التداول في إطار زمني محد

.د
یمكن الاعتماد على 

ب متوسط السعر المرجح بالحجم 
أسلو

عندما یتم تداول الأسھ
م بشكل 

ف
كا

صة
في البور

 .
أحجام التداول لكل من 

ت التمویل
بی

الكویتي 
و

البنك الأھلي
المتحد 

كافیة، وبالتالي
تم 

الأخذ في الاعتبار 
سعر 

الإدراج ب
ض

السوق للأوراق المالیة لأغرا
التقییم

.

أسلوب الشركات
المماثلة

ت والمنطقة التي تعمل في مج
ت المدرجة في الكوی

ص العدید من الشركا
یتم فح

ال الأعمال 
صرفیة

الم
 .

ت النسبیة استن
ضاعفا

نتیجة لذلك، تم تقییم الم
ادا

إلى 
معدل 

ال
سعر إلى 

الربحیة
،

و
معدل 

قیمة المؤسسة إلى 
ضریبة والاستھلاك

الربحیة قبل الفائدة وال
والإطفاء

ومعدل 
السعر إلى القیمة الدفتریة

،
ت في الاعتبار لھذا التقییم الح

ضاعفا
تم اخذ الم

الي
.

یمكن تطبیق م
نھج

یة
الاعتماد على 

ت المماثلة عندما یتم تداول أس
ب الشركا

أسلو
ھم 

ت مماثلة
شركا

صة
ف في البور

بشكل كا
 .

ت المختارة المماثلة 
الشركا

للبنك
الأھ

لي المتحد 
ت التمویل الكویتي 

وبی
تفي بھذا 

الشرط 
الأساسي

 .
بالتالي

ب
، استخدام أسلو

ت 
الشركا

المماثلة مناسباً 
ل

لتقییم
.

أسلوب المعاملات المماثلة
ب 

أسلو
المعاملا

ت
صفقة 

المماثلة ھي طریقة شائعة لتقییم شركة مستھدفة في 
ا

لاندماج 
والاستحواذ

 .
ت المختلفة المستخدمة ھي 

ت المعاملا
ضاعفا

م
السعر إلى ربحیة الس

ھم 
و 

ضریبة والاستھلاك والإطفاء
قیمة الشركة إلى الربحیة قبل الفائدة وال

و
السع

ر إلى القیمة 
الدفتریة

.
ب سعر السوق 

یمكن أن تساعد طریقة التقییم ھذه في تقری
ل

صف
ت

یة 
لا

شركة ال
ف 

ھد
وھو 

الذي 
یقبلھ 

المساھمون
.

إن 
ت المماثلة یكون عادةً 

ب المعاملا
أسلو

متأثرا ب
ت

عدة عوامل مثل عدد المعاملا
وال

نسبة 
المئویة المطلوبة 

من ا
لأ

صفقة وفترة المعاملة وت
سھم وإجمالي قیمة ال

ضافر الق
وى 

المتوقع 
إلخ

 .
وب

أخذ ذلك في الاعتبار
ت المقدرة قد لا تكون قابلة للمقار

ضاعفا
، فإن الم

ت
نة للشركا

  .
وفقاً لذلك، لم 

نعتمد 
ت المماثلة

ب المعاملا
على القیمة المقدرة باستخدام أسلو

.
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مشروع ألفا
تقریر التقییم

ص وسري للغایة
خا

تحلیل التقییم
س الإعداد وأسلوب التقییم

أسا

أسلوب التقییم

المنھجیة المطبقة
■

ض ھذا 
لأغرا

الإجراء
ت الأرباح و

صم توزیعا
، استخدمنا نموذج خ

ب 
أسلو

متوسط السعر المرجح بالحجم 
ت المماثلة 

ت المماثلة والمعاملا
والشركا

صول إلى قیمة 
للو

ت التمو
بی

یل الكویتي 
و

البنك الأھلي المتحد
.

تاریخ التقییم
■

استخدمنا 
31

دیسمبر 
2018

كتاریخ للتقییم 
في 

ھذا التقریر
.

مجموعة القیم

■
ت الأرباح

صم توزیعا
طریقة خ

 :
تم تقدیم تحلیل التقییم كمجموعة إ

ست
رشادیة من القیم الم

ستنتجة 
س 

على أسا
ت قادمة

س سنوا
ت الأرباح المتوقعة لخم

متوسط توزیعا
.

■
متوسط السعر المرجح بالحجم

 :
تم تقدیم تحلیل التقییم كمجموعة إ

ست
رشادیة من القیم الم

ستنتجة 
من المتوسط الم

رجح على 
ت زمنیة مختلفة 

فترا
)

على سبیل المث
ال، 

24
شھرًا و 

12
شھرًا و 

6
أشھر

و 
3

أشھر 
إلخ

.(

■
ت المماثلة

الشركا
 :

ص بنا كمجموعة إ
تم تقدیم تحلیل التقییم الخا

ست
رشادیة من القیم الم

ستنتجة 
ت مختلفة 

ضاعفا
س م

على أسا
ت المماثلة با

للشركا
ستخد
م ا

معدل ال
سعر إلى القیمة الدفتریة 

و
معدل السعر إلى الربحیة 

)
الفترة السابقة والقادمة

.(

■
ت المماثلة

المعاملا
 :

صل إلى القیمة الاسترشادیة للشركا
صرفي كمنھجیة تقییم مختلفة للتو

ت حدیثة مماثلة في القطاع الم
ت معاملا

ضاعفا
تم الأخذ في الاعتبار م

ت ق
ید النظر

.

س المال
تكلفة رأ

■
البنك الأھلي المتحد

 :
ت تكلفة 

قدر
حقوق الملكیة 

بنسبة 
11.72

 %
صول الرأسمالیة

س نموذج تسعیر الأ
على أسا

■
ت التمویل الكویتي

بی
 :

ت تكلفة 
قدر

حقوق الملكیة 
بنسبة 

11.77
 %

صول الرأسمالیة
س نموذج تسعیر الأ

على أسا

النمو النھائي
■

تم الأخذ في الاعتبار معدل نمو مستدام قدره 
3.5

 ٪
عند ا

تح
ب قیمة 

سا
البنك الأھلي المتحد 

باستخدام 
ب 

أسلو
ت الأرباح

صم توزیعا
طریقة خ

■
تم أخذ معدل نمو مستدام قدره 

4.0
٪ في الاعتبار عند 
حا

ت
ت التمویل الكویتي

ب قیمة بی
سا

باستخدام 
ب 

أسلو
ت الأرباح

صم توزیعا
طریقة خ
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البنك الأھلي المتحد 
.م.
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•
بتطبیق

المتوسط
المرجح

لتكلفة
س

رأ
المال

بنسبة
11.72

%،
معدل

النمو
النھائي

بنسبة
3.5

%
الو

تسویة
صدار

لإ
ض

فائ
س

رأ
المال

من
الشریحة

1،
على

س
أسا

ب
أسلو

نموذج
صم

خ
ت

توزیعا
الأرباح

،
تقدر

قیمة
البنك

الأھلي
المتحد

بین
2.1

ملیار
دینار

كویتي
إلى

2.2
ملیار

دینار
كویتي

كما
في

31
دیسمبر

2018
.

•
بناءً 

على
ذلك،

تقدر
قیمة

السھم
بین

0.240
دینار

كویتي
و

0.257
دینار

كویتي
كما

في
31

دیسمبر
2018

.

•
1.

ملاحظة
:

تم
ض

افترا
س

رأ
المال

بالزیادة
عن

س
رأ

المال
الرقابي

ب
المطلو

لد
فعة

واحدة
.

صدر
الم

:
تقاریر من مقییمین مستقلین و 

ت الإدارة وتحلیل كي بي إم جي
معلوما

یرجى الرجوع إلى الملحق 
2

لخطة عمل الإدارة

یرجى الرجوع إلى الملحق 
1

حلا
ت

ب 
سا

تكلفة 
حقوق الملكیة

D
D

M
 C

onclusion

M
in

M
ax

D
D

M
 E

quity value
1,815

1,967
A

dd: E
xcess capital

281
281

2,096
2,248

Valuation analysis - D
D

M

K
D

 m
illion

M
in

M
ax

A
verage dividend

144
156

G
row

th rate
3.5%

3.5%
C

O
E

11.7%
11.7%

Equity value
1,815

1,967

D
ividend Payout (Scenario - Payout ratio at 60%

)

K
D

 m
illion

2019
2020

2021
2022

2023
N

et profit after taxes (P
ost A

T1 coupon adjustm
ent)

212
226

243
256

265
P

ayout ratio
60%

60%
60%

60%
60%

D
ividend paym

ent
127

136
146

154
159

A
verage dividends (5 years)

144

D
ividend Payout (Scenario - Payout ratio at 65%

)

K
D

 m
illion

2019
2020

2021
2022

2023
N

et profit after taxes (P
ost A

T1 coupon adjustm
ent)

212
226

243
256

265
P

ayout ratio
65%

65%
65%

65%
65%

D
ividend paym

ent
138

147
158

166
172

A
verage dividends (5 years)

156

1
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ش

البنك الأھلي المتحد 
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.ب

•
بناءً 

على
منھج

متوسط
السعر

المرجح
بالحجم

،
تقدر

قیمة
البنك

الأھلي
المتحد

ما
بین

1.60
ملیار

دینار
كویتي

و
1.63

ملیار
دینار

كویتي
كما

في
31

دیسمبر
2018

.

•
بناءً 

على
ذلك،

تقدر
قیمة

السھم
بین

0.183
دینار

كویتي
و

0.186
دینار

كویتي
كما

في
31

دیسمبر
2018

.

.1
ملاحظة

-
صدر

أ
البنك

الأھلي
المتحد

10
٪

من
أسھمھ

القائمة
كأسھم

منحة
في

السنة
المالیة

2018
.

وفقا
لذلك،

تم
تعدیل

سعر
أ

سھمھ
للفترة

التاریخیة
بأثر

رجعي
ض

بالتخفی
س

لتعك
تأثیر

أسھم
المنحة

.
وبالتالي،

ض
لغر

متوسط
السعر

المرجح
بالحجم

،
استخدمنا

عدد
الأسھم

القائمة
في

31
دیسمبر

2018
)

بعد
إدراج

أسھم
المنحة

المعلنة
كما

في
31

س
مار

2019
(.

صدر
الم

 :
Thom

son R
euters (E

ikon) 
و 

S
&

P
C

apital IQ

Valuation analysis  - Volum
e W

eighted Average Price 

24 m
onths 

period
12 m

onths 
period

6 m
onths 

period
3 m

onths 
period

As at 31 
D

ec 2018
Average

N
um

ber of outstanding shares in A
U

B
 (in m

illion)
8,745

        
A

hli U
nited B

ank B
.S

.C
. V

W
A

P
 price (K

D
)

0.185
        

         0.183 
         0.186 

         0.185 
0.189

        
0.186

        
A

verage daily volum
e traded (in m

illion)
1.6

            
             2.3 

             3.3 
             3.6 

Valuation range of Ahli U
nited B

ank B
.S.C

. (K
D

 m
illion)

1,617
        

1,601
        

1,627
        

1,619
        

1,652
        

1,623
        

1
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•
بالنظر

إلى
تاریخ

ت
العملیا

المتزایدة
والربح

یة
،

یعتبر
استخدام

ت
ضاعفا

م
الربحیة

ل
ت

لشركا
المماثلة

لاست
نتاج

القیمة
العادلة

لقیمة
حقوق

ملكیة
البنك

الأھلي
المتحد

مناسب
.ا

أ
ضًا،

ی
نظرًا

لأن
معظم

صول
أ

البنك
الأھلي

المتحد
؛

یتم
قیت

می
ھا

بسعر
السوق،

ب
استخدام

ت
ضاعفا

م
القیمة

الدفتریة
.

وفقا
لذلك،

یتم
تطبیق

ب
نس

السعر
إلى

الربحیة
و

السعر
إلى

القیمة
الدفتری

.ة

•
تم

اختیار
الشركة

المماثلة
من

خلال
ب

أسلو
ص

الفح
القائم

على
عوامل

عدیدة
مثل

مدى
تشابھ

أعمالھا
وسوق

عملیاتھا
وحجم

الشركة
وغیر

ذلك
مع

البنك
الأھلي

المتحد
.

بعد
اختیار

الشرك
ت

ا
المماثلة،

تم
استبعاد

ت
ضاعفا

الم
صنفة

الم
على

أنھا
القیم

مستبعدة
.

•
باستخدام

ف
ضاع

م
السعر

إلى
القیمة

الدفتریة
،

تقدر
قیمة

البنك
الأھلي

المتحد
بین

1.7
ملیار

دینار
كویتي

إلى
1.8

ملیار
دینار

كویتي
كما

في
31

دیسمبر
2018

.
وبناء

علیھ،
تقدر

قیمة
السھم

بین
0.192

دینار
كویتي

إلى
0.203

دینار
كویتي

كما
في

31
دیسمبر

2018
.

•
باستخدام

ف
ضاع

م
السعر

إلى
الربحیة

،
تقدر

قیمة
البنك

الأھلي
المتحد

بین
2.0

ملیار
دینار

كویتي
إلى

2.1
ملیار

دینار
كویتي

كما
في

31
دیسمبر

2018
.

وبناء
علیھ،

تقدر
قیمة

السھم
بین

0.240
دینار

كویتي
إلى

0.257
دینار

كویتي
كما

في
31

دیسمبر
2018

.

صدر
الم

 :
B

loom
berg 

و 
C

apital IQ

یرجى الرجوع إلى الملحق 
3)

القیمة 
الدفتریة 

المتوقعة
(

Valuation analysis - M
arket m

ultiples approach

C
om

parable com
pany

C
ountry

M
arket C

ap 
(K

D
 m

n)
2018

2019
2018

2019
A

hli U
nited B

ank B
.S

.C
.

B
ahrain

              1,652 
1.2x

1.4x
8.4x

8.6x

C
om

m
ercial B

ank of K
uw

ait K
P

S
C

K
uw

ait
905

                
1.3x

1.4x
A

rab N
ational B

ank
K

S
A

2,578
             

1.3x
1.3x

10.9x
9.3x

C
om

m
ercial B

ank P
S

Q
C

Q
atar

1,327
             

11.7x
10.1x

A
bu D

habi C
om

m
ercial B

ank P
JS

C
U

A
E

3,501
             

1.3x
1.4x

9.7x
8.6x

C
om

m
ercial B

ank of D
ubai P

S
C

U
A

E
925

                
1.3x

1.1x
9.5x

7.8x
A

linm
a B

ank S
JS

C
K

S
A

2,785
             

1.7x
1.6x

W
eighted average

1.4x
1.4x

10.3x
9.0x

Financial m
etric

1,186
        

1,277
        

201
          

223
          

Indicative value (K
D

 m
illion)

1,675
        

1,773
        

2,080
        

2,002
        

Price to B
ook (P/B

)
Price to Earnings (P/E)
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•
بناءً 

على
ب

أسلو
ت

المعاملا
المماثلة،

تقدر
قیمة

البنك
الأھلي

المتحد
ما

بین
1.6

ملیار
دینار

كویتي
إلى

2.3
ملیار

دینار
كویتي

كما
في

31
دیسمبر

2018
.

•
بناءً 

على
ذلك،

تقدر
قیمة

السھم
بین

0.178
دینار

كویتي
و

0.258
دینار

كویتي
كما

في
31

دیسمبر
2018

.

ملاحظة
:

نظرًا
لطبیعة

ب
أسلو

ت
المعاملا

المماثلة،
القیمة

الإ
ستر

دشا
یة

لم
تعتمد

على
ھذا

ب
الأسلو

.

صدر
الم

 :
B

loom
berg 

و 
C

apital IQ

Valuation analysis - C
om

parable transactions approach

K
D

 m
illion

N
o.

D
ate 

announced
C

losing 
date

Target
B

idder 
C

ountry
Im

plied equity 
value

Stake
P/B

V
P/E

1
16-M

ay-18
16-Jun-19

A
law

w
al bank

The S
audi B

ritish B
ank 

K
S

A
4,211

100%
1.4x

14.3x
2

29-Jan-19
1-M

ay-19
A

l H
ilal B

ank P
JS

C
A

bu D
habi C

om
m

ercial B
ank P

JS
C

U
A

E
238

100%
7.4x

3
12-S

ep-17
20-S

ep-17
B

anque S
audi Fransi

K
ingdom

 H
olding C

om
pany

K
S

A
7,887

16%
1.1x

10.1x
4

17-M
ar-16

7-Jun-16
C

redit Libanais S
A

L
C

apital Trust Lim
ited

Lebanon
682

40%
1.2x

12.3x
5

10-Jan-13
4-Feb-13

A
hli B

ank Q
.S

.C
.

Q
atar Foundation, E

ndow
m

ent A
rm

Q
atar

1,584
29%

2.2x
M

edian
1.31x

11.23x
Financial m

etric
1,186

201
Equity value (K

D
 m

n)
1,554

2,257



160

استنتاج التقییم
-

البنك الأھلي المتحد



161

25

D
ocum

ent C
lassification: K

PM
G

 C
onfidential

©
2019

K
P

M
G

 A
dvisory W

.L.L., a K
uw

ait lim
ited liability com

pany and a m
em

ber firm
 of the K

P
M

G
 netw

ork of independent m
em

ber firm
s affiliated w

ith K
P

M
G

 International C
ooperative (“K

P
M

G
 International”), a S

w
iss entity. 

A
ll rights reserved. P

rinted in K
uw

ait. The K
P

M
G

 logo and nam
e are tradem

arks of K
P

M
G

 International.

مشروع ألفا
تقریر التقییم

ص وسري للغایة
خا

استنتاج التقییم
-
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ش

البنك الأھلي المتحد 
.م.

.ب

استنتاج
التقییم

•
استنادًا

إلى
ب

أسالی
التقییم

المعمول
بھا

التي
ت

تم
مناقشتھا

سابقاً،
تم

تقییم
البنك

الأھلي
المتحد

باستخدام
نموذج

صم
خ

ت
توزیعا

الأرباح
و

متوسط
السعر

المرجح
بالحجم

و
ب

أسلو
ت

الشركا
المماثلة

.
كما

تم
ض

عر
ب

أسلو
ت

المعاملا
المماثلة

ضا
أی

ض
لأغرا

التأیید
.

•
بالنظر

إلى
ما

تقدم،
تقدر

القیمة
الإ

ستر
دشا

یة
للبنك

الأھلي
المتحد

بین
1.6

ملیار
دینار

كویتي
إلى

2.2
ملیار

دینار
كویتي

كما
في

31
دیسمبر

2018
.

•
وفقاً

لذلك،
تقدر

قیمة
السھم

للبنك
الأھلي

المتحد
بین

0.183
دینار

كویتي
و

0.257
دینار

كویتي
كما

في
31

دیسمبر
2018

.

صدر
الم

 :
تحلیل كي بي إم جي

1,554 2,002 

1,675 

1,601 2,096 

2,257 

2,080 

1,773 

1,627 

2,248 

 -
 1,000

 2,000
 3,000

 4,000
 5,000

 6,000
 7,000

 8,000

C
om

parable Transactions

C
om

parable C
om

pany (P/E)

C
om

parable C
om

pany (P/B)

VW
A

P

D
D

M

K
D

 m
illion
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مشروع ألفا
تقریر التقییم

ص وسري للغایة
خا

ت الأرباح
صم توزیعا

نموذج خ
ش

بیت التمویل الكویتي 
.م.

.ك
.ع

•
بتطبیق

المتوسط
المرجح

لتكلفة
س

رأ
المال

بنسبة
11.77

%،
معدل

النمو
النھائي

بنسبة
4

%
الو

تسویة
صدار

لإ
ض

فائ
س

رأ
المال

من
الشریحة

1،
على

س
أسا

ب
أسلو

نموذج
صم

خ
ت

توزیعا
الأرباح

،
تقدر

قیمة
ت

بی
التمویل

الكویتي
بین

3.3
ملیار

دینار
كویتي

إلى
3.5

ملیار
دینار

كویتي
كما

في
31

دیسمبر
2018

.

•
بناءً 

على
ذلك،

تقدر
قیمة

السھم
بین

0.474
دینار

كویتي
و

0.504
دینار

كویتي
كما

في
31

دیسمبر
2018

.

•
1.

ملاحظة
:

تم
ض

افترا
س

رأ
المال

بالزیادة
عن

س
رأ

المال
الرقابي

المطل
ب

و
لدفعة

واحدة
.

صدر
الم

:
ت 

معلوما
الإدارة وتحلیل كي بي إم جي

یرجى الرجوع إلى الملحق 
2

لخطة عمل الإدارة

یرجى الرجوع إلى الملحق 
1

حلا
ت

ب تكلفة 
سا

حقوق الملكیة

D
ividend Payout (Scenario - Payout ratio at 62.5%

)

2019
2020

2021
2022

2023
N

et profit after taxes (P
ost A

T1 coupon adjustm
ent)

261
     

300
     

342
     

367
       

391
       

P
ayout ratio

63%
63%

63%
63%

63%
D

ividend payout
164

     
188

     
215

     
231

       
246

       

Average dividend (5 years)
209

     

D
D

M
 - C

onclusion

M
in

M
ax

D
D

M
 E

quity V
alue

2,793
3,000

A
dd: E

xcess C
apital release

477
     

477
     

Equity value
3,270

3,477

Valuation analysis - D
D

M

M
in

M
ax

 A
verage dividend 

209
       

224
       

 G
row

th rate 
4.0%

4.0%
 C

O
E

 
11.77%

11.77%
 Equity value 

2,793
3,000

D
ividend Payout (Scenario - Payout ratio at 67.5%

)

2019
2020

2021
2022

2023
N

et profit after taxes (P
ost A

T1 coupon adjustm
ent)

261
      

300
      

342
      

367
      

391
      

P
ayout ratio

68%
68%

68%
68%

68%
D

ividend payout
176

      
202

      
231

      
248

      
264

      

Average dividend (5 years)
224

      

1
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مشروع ألفا
تقریر التقییم

ص وسري للغایة
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Valuation analysis - Volum
e W

eighted Average Price

24 m
onths 

period
12 m

onths 
period

6 m
onths 

period
3 m

onths 
period

As at 31 D
ec 

2018
Average

N
um

ber of outstanding shares in K
FH

 (in m
illion)

6,893
K

uw
ait Finance H

ouse K
.S

.C
.C

. V
W

A
P

 price (K
D

)
           0.491 

           0.525 
         0.547 

         0.549 
0.556

            
0.544

     
A

verage daily volum
e traded (in m

illion)
               3.3 

               3.4 
             4.4 

             3.3 
K

uw
ait Finance H

ouse K
.S.C

.C
. (K

D
 m

illion)
           3,383 

           3,616 
         3,768 

         3,784 
3,831

            
3,750

     

متوسط السعر المرجح بال
حجم

ش
بیت التمویل الكویتي 

.م.
.ك

.ع

•
بناءً 

على
ب

أسلو
متوسط

السعر
المرجح

بال
حجم

،
تقدر

قیمة
ت

بی
التمویل

الكویتي
ما

بین
3.6

ملیار
دینار

كویتي
و

3.8
ملیار

دینار
كویتي

كما
في

31
دیسمبر

2018
.

•
بناءً 

على
ذلك

،
تقدر

قیمة
السھم

بین
0.525

دینار
كویتي

و
0.549

دینار
كویتي

كما
في

31
دیسمبر

2018
.

.1
ملاحظة

-
صدر

أ
ت

بی
التمویل

الكویتي
10

٪
من

أسھمھ
القائمة

ك
أسھم

منحة
في

السنة
المالیة

2018
.

وفقا
لذلك،

تم
تعدیل

سعر
أ

سھمھ
للفترة

التاریخیة
بأثر

رجعي
ض

بالانخفا
س

لتعك
تأثیر

أسھم
المنحة

.
وبالتالي،

ض
لغر

متوسط
السعر

المرجح
بال

حجم
،

استخدمنا
عدد

الأسھم
القائمة

في
31

دیسمبر
2018

)
بعد

إدراج
أسھم

المنحة
المعلنة

كما
في

31
س

مار
2019

(.

صدر
الم

 :
Thom

son R
euters (E

ikon) 
و 

S
&

P
 C

apital IQ

1
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مشروع ألفا
تقریر التقییم

ص وسري للغایة
خا

ت المماثلة
الشركا

ش
بیت التمویل الكویتي 

.م.
.ك

.ع

•
بالنظر

إلى
تاریخ

ت
العملیا

المتزایدة
والربح

یة
،

یعتبر
استخدام

ت
ضاعفا

م
الربحیة

ل
ت

لشركا
المماثلة

لاست
نتاج

القیمة
العادلة

لقیمة
حق

وق
ملكیة

ت
بی

التمویل
الكویتي

مناسب
.ا

ضًا،
أی

نظرًا
لأن

معظم
صول

أ
ت

بی
التمویل

الكویتي
؛

یتم
قیت

می
ھا

بسعر
السوق،

ب
استخدام

ت
ضاعفا

م
القیمة

الدفتری
.ة

وفقا
لذلك،

یتم
تطبیق

ب
نس

السعر
إلى

الربحیة
والسعر

إلى
القیمة

الدفتری
.ة

•
تم

اختیار
الشركة

المماثلة
من

خلال
ب

أسلو
ص

الفح
القائم

على
عوامل

عدیدة
مثل

مدى
تشابھ

أعمالھا
وسوق

عملیاتھا
وحجم

الشركة
وغیر

ذلك
مع

ب
ت

ی
التمویل

الكویتي
.

بعد
اختیار

ت
الشركا

المماثلة،
تم

استبعاد
ت

ضاعفا
الم

صنفة
الم

على
أنھا

القیم
مستبعدة

.

•
باستخدام

ف
ضاع

م
السعر

إلى
الربحیة

،
تقدر

قیمة
ت

بی
التمویل

الكویتي
بین

3.4
ملیار

دینار
كویتي

إلى
3.6

ملیار
دینار

كویتي
كما

في
31

دیسمبر
2018

.
وبناء

علیھ،
تقدر

قیمة
السھم

بین
0.500

دینار
كویتي

إلى
0.516

دینار
كویتي

كما
في

31
دیسمبر

2018
.

•
باستخدام

ف
ضاع

م
السعر

إلى
القیمة

الدفتریة
،

تقدر
قیمة

ت
بی

التمویل
الكویتي

بین
3.4

ملیار
دینار

كویتي
إلى

3.7
ملیار

دینار
كویتي

كما
في

31
دیسمبر

2018
.

وبناء
علیھ،

تقدر
قیمة

السھم
بین

0.487
دینار

كویتي
إلى

0.537
دینار

كویتي
كما

في
31

دیسمبر
2018

.

صدر
الم

 :
B

loom
berg 

و 
C

apital IQ

Valuation analysis - M
arket m

ultiples approach

C
om

parable com
pany

C
ountry 

M
arket cap        
(K

D
 m

n)
2018

2019
2018

2019
N

ational B
ank of K

uw
ait S

.A
.K

.P
.

K
uw

ait
5,108

           
14.9x

11.7x
1.5x

1.7x
A

l R
ajhi B

anking and Investm
ent C

orporation
K

S
A

11,523
         

15.6x
12.9x

2.9x
2.7x

Q
atar Islam

ic B
ank (Q

.P
.S

.C
.)

Q
atar

2,999
           

15.9x
13.4x

1.8x
2.3x

A
linm

a B
ank

K
S

A
2,794

           
17.1x

13.2x
1.6x

1.6x
M

asraf A
l R

ayan (Q
.P

.S
.C

.)
Q

atar
2,610

           
15.3x

14.2x
2.4x

2.3x
W

eighted average
15.6x

13.2x
1.8x

1.8x
Financial m

etric (K
D

 m
illion)

227
       

261
       

1,894
2,030

Indicative value (K
D

 m
illion)

3,556
3,443

3,357
3,699

P/E
P/B

V

یرجى الرجوع إلى الملحق 
3)

القیمة الدفتریة المتوقعة
(
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مشروع ألفا
تقریر التقییم

ص وسري للغایة
خا

ت المماثلة
المعاملا

ش
بیت التمویل الكویتي 

.م.
.ك

.ع

•
بناءً 

على
ب

أسلو
ت

المعاملا
المماثلة،

تقدر
قیمة

ت
بی

التمویل
الكویتي

ما
بین

3.3
ملیار

دینار
كویتي

إلى
3.5

ملیار
دینار

كویتي
كما

في
31

دیسمبر
2018

.

•
بناءً 

على
ذلك،

تقدر
قیمة

السھم
بین

0.481
دینار

كویتي
و

0.507
دینار

كویتي
كما

في
31

دیسمبر
2018

.

ملاحظة
:

نظرًا
لطبیعة

ب
أسلو

ت
المعاملا

المماثلة،
القیمة

الإ
ستر

دشا
یة

لم
تعتمد

على
ھذا

ب
الأسلو

.

صدر
الم

 :
B

loom
berg 

و 
C

apital IQ

Valuation analysis - C
om

parable transactions approach

K
D

 m
illion

N
o.

D
ate of 

announcem
ent

C
losing date

Target
B

idder 
C

ountry
Im

plied 
Equity 
value

Stake
P/E

P/B
V

1
16-M

ay-18
16-Jun-19

A
law

w
al bank

The S
audi B

ritish B
ank

K
S

A
1,278

       
100%

14.3x
1.4x

2
17-M

ar-16
7-Jun-16

C
redit Libanais S

A
L

C
apital Trust Lim

ited
Lebanon

207
          

40%
12.3x

1.2x
3

10-Jan-13
4-Feb-13

A
hli B

ank Q
.S

.C
.

Q
atar Foundation, E

ndow
m

ent A
rm

Q
atar 

481
          

29%
16.4x

2.2x
4

17-A
ug-10

8-N
ov-10

C
redit Libanais S

A
L

E
FG

-H
erm

es H
olding S

.A
.E

Lebanon
196

          
65%

16.7x
2.1x

M
edian

15.4x
1.8x

Financial m
etric

227
            

1,894
         

Equity value
3,494

         
3,314
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استنتاج التقییم 
-

ت التمویل الكویتي
بی

ش
بیت التمویل الكویتي 

.م.
.ك

.ع

استنتاج
التقییم

•
وفقاً

لطرق
التقییم

المعمول
بھا

التي
ت

تم
مناقشتھا

ا، سابقً
تم

تقییم
ت

بی
التمویل

الكویتي
باستخدام

نموذج
صم

خ
ت

توزیعا
الأرباح

ومتوسط
السعر

المرجح
بال

حجم
و

ب
أسلو

ت
الشركا

المماث
.لة

كما
تم

ض
عر

ب
أسلو

ت
المعاملا

المماثلة
ضا

أی
ض

لأغرا
التأیید

.

•
بالنظر

إلى
ما

تقدم،
تقدر

القیمة
الإ

ست
رشادیة

ت
لبی

التمویل
الكویتي

في
حدود

3.3
ملیار

دینار
كویتي

إلى
3.8

ملیار
دینار

كویتي
كما

في
31

دیسمبر
2018

.

•
وفقاً

لذلك
،

تقدر
قیمة

السھم
الواحد

من
ت

بی
التمویل

الكویتي
بین

0.474
دینار

كویتي
و

0.549
دینار

كویتي
كما

في
31

دیسمبر
2018

.

صدر
الم

 :
تحلیل كي بي إم جي

3,314 

3,357 

3,443 

3,616 

3,270 

3,494 

3,699 

3,556 

3,784 

3,477 

 1,000
 2,000

 3,000
 4,000

 5,000
 6,000

 7,000
 8,000

C
om

parable Transactions

C
om

parable C
om

pany (P
/B

)

C
om

parable C
om

pany (P
/E

)

V
W

A
P

D
D

M

.د
. ك

ملیون
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الاستنتاج
استنتاج القیمة الكلیة ومعدل التحویل

Valuation range (K
D

 m
illion)

Valuation range (K
D

 per share)

0.47442 

0.18303 

0.54893 

0.25701 

 -
 0.20000

 0.40000
 0.60000

 0.80000
 1.00000

KFH

AU
B

K
D

 

A
verage: 0.22002

A
verage: 0.51167

3,270 

1,601 

3,784 

2,248 

 -
 1,000

 2,000
 3,000

 4,000
 5,000

 6,000
 7,000

 8,000

KFH

AU
B

K
D

 m
illion

صدر
الم

 :
تحلیل كي بي إم جي

صدر
الم

 :
تحلیل كي بي إم جي

•الاستنتاج
القیمة

الإ
ست

رشادیة
في

تاریخ
التقییم

:

•
البنك

الأھلي
المتحد

:
1.6

ملیار
دینار

كویتي
إلى

2.2
ملیار

دینار
كویتي

,
و

•
ت

بی
التمویل

الكویتي
:

3.3
ملیار

دینار
كویتي

إلى
3.8

ملیار
دینار

كویتي
.

•
بناء

على
ما

سبق
,

تقدر
قیمة

السھم
الواحد

:

•
البنك

الأھلي
المتحد

:
0.18303

دینار
كویتي

إلى
0.25701

دینار
كویتي

,
و

•
ت

بی
التمویل

الكویتي
:

0.47442
دینار

كویتي
إلى

0.54893
دینار

كویتي
.

•
وفقاً

لذلك،
ی

قدر
متوسط

معدل
التحویل

0.43000
سھم

في
بیت

التمویل
الكویتي

لكل
سھم

واحد
في

البنك
الأھلي

المتحد
.
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تكلفة حقوق الملكیة 
البنك الأھلي المتحد

نسبة الخلو من المخاطر

5.76%

+
تكلفة حقوق الملكیة

=
×

الحالة الأساسیة 
)

بیتا
غیر المدعومة بدیون ) 

1.0

علاوة 
مخاطر الأسھم

5.96%

=
تكلفة

حق
وق

ال
ملكی

ة 11.72%
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20
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إلى 

الحالة الأساس
یة 

)
بیتا

 (
ت المماثلة

للشركا

صدر
الم

 :
A

sw
ath

D
am

odaran, N
YU

, S
tern S

chool of B
usiness P

rofessor, w
ebsite (http://pages.stern.nyu.edu/~adam

odar/)

الملحق
1

–
صم

معدل الخ

بیت التمویل الكویتي

معدل الخلو من المخاطر

5.81%

+
تكلفة حقوق الملكیة

=
×

الحالة الأساسیة 
)

بیتا
غیر المدعومة بدیون ) 

1.0

علاوة مخاطر الأسھم

5.96%

=
تكلفة حقوق الملكیة

11.77%
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)

بعد 
ص غیر 

ص
صم الح

خ
المسیطرة

 (
باستخدام 

ف كما في 
صر

سعر ال
31

دیسمبر 
2018

K
D
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illion

2019 (e)
2020 (f)

2021 (f)
2022 (f)

2023 (f)
2024 (f)

2025 (f)
N

et incom
e (post N

C
I)

223
239

256
269

278
286

295

AU
B

 - Statem
ent of Incom

e

U
SD
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illion

2019 (e)
2020 (f)

2021 (f)
2022 (f)

2023 (f)
2024 (f)

2025 (f)
Financing Incom

e
1,954

1,967
2,099

2,210
2,311

2,396
2,472

Financing C
ost 

(905)
(840)

(894)
(939)

(978)
(1,009)

(1,035)
N

et financing incom
e

1,049
1,127

1,205
1,271

1,333
1,387

1,437
N

et fees and com
m

ission
128

141
150

158
166

173
179

O
ther Incom

e
136

150
161

169
178

185
192

Total operating incom
e

1,312
1,417

1,516
1,599

1,677
1,745

1,808
O

perating expenses
(373)

(400)
(427)

(440)
(461)

(480)
(497)

O
perating profit

939
1,017

1,088
1,159

1,216
1,265

1,311
P

rovisions
(97)

(114)
(117)

(138)
(160)

(183)
(193)

Profit before tax
842

903
971

1,021
1,056

1,082
1,117

Tax E
xpense and Zakat

(46)
(57)

(66)
(69)

(71)
(73)

(76)
N

et incom
e for the year

796
846

905
952

984
1,009

1,042
N

C
I

(60)
(57)

(61)
(64)

(66)
(68)

(70)
N

et incom
e (post N

C
I)

736
789

844
888

918
941

971

S
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تم 
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)
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ص
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خ
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K
D
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illion

2019 (e)
2020 (f)

2021 (f)
2022 (f)

2023 (f)
2024 (f)

2025 (f)
N

et incom
e (post N

C
I)

261
300
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367

391
416

442

K
FH

 - Statem
ent of Incom

e

U
SD
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illion

2019 (e)
2020 (f)

2021 (f)
2022 (f)

2023 (f)
2024 (f)

2025 (f)
Financing Incom

e
3,300

3,436
3,680

3,864
4,050

4,258
4,453

Financing C
ost 

(1,512)
(1,614)

(1,738)
(1,792)

(1,855)
(1,939)

(2,014)
N

et financing incom
e

1,787
1,822

1,942
2,072

2,195
2,320

2,439
N

et fees and com
m

ission
319

332
359

383
406

429
451

O
ther Incom

e
430

447
462

493
522

552
580

Total operating incom
e

2,536
2,600

2,763
2,947

3,123
3,300

3,470
O

perating expenses
(1,023)

(1,036)
(1,068)

(1,115)
(1,157)

(1,196)
(1,230)

O
perating profit

1,513
1,564

1,695
1,832

1,966
2,104

2,240
P

rovisions
(447)

(386)
(375)

(415)
(456)

(496)
(534)

Profit before tax
1,066

1,179
1,320

1,417
1,510

1,608
1,706

Tax E
xpense and Zakat

(114)
(96)
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(107)

(114)
(121)

(128)
N

et incom
e for the year
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1,083

1,221
1,310

1,396
1,487

1,577
N

C
I

(93)
(94)

(94)
(101)

(108)
(115)

(122)
N

et incom
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C
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1,127
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أسباب الإدراج في بور
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صة البحرین على بیتك
مزایا وآثار الإدراج في بور

ص وسري
خا

4
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صة البحرین على بیتك
مزایا وآثار الإدراج في بور

ص وسري
خا

5

ت للإدراج في بو
ت والبحرین بعد الاستحواذ من أھم الممیزا

ت حاملي أسھم بیتك في الكوی
توفیر السیولة وتلبیة احتیاجا

صة البحرین
ر

مزایا إدراج الأوراق 
صة 

المالیة في بور
البحرین

صة الج
أحد مزایا الإدراج المزدوج ھو توفیر السیولة من خلال حجم تداول الأسھم في البور

دیدة
ت التمویل س

صاً ان اسھم بی
صو

خ
تك

ون بدیلاً عن اسھم الأھلي المتحد بعد الا
ستحواذ
.

ب سعر سھم بیتك في السوق
وجود عدد أكبر من المتداولین یحد من تذبذ

.

ت بیتك من خلال نشر الأخبار والتقاریر المالیة
تعزیز العلامة التجاریة ومنتجا

 
ث الأسھم الإقلللشركة في 

ت أبحا
ضافة إلى التغطیة المتزایدة لشركا

صة البحرین ، بالإ
بور

یمیة والدولیة
.

123
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صة البحرین وطرق تدبیرھا
المخاطر المحتملة من الإدراج في بور

ص وسري
خا

6

3



192

صة البحرین وطرق تدبیرھا
المخاطر المحتملة من الإدراج في بور

ص وسري
خا

7

صة البحرین تعتبر 
مخاطر الادراج في بور

ثانویة
 

وغیر خطیرة

صة البحرین
فیما یلي مخاطر إدراج أسھم بیتك في بور

:

المخاطر
التدابیر التي سیتخذھا بیتك للحد من الخطر

1
ف 

صر
صة البحرین وم

ت بور
الالتزام والامتثال لمتطلبا

البحرین المركزي 

ت 
ت والالتزاما

صة باتخاذ كافة الاجراءا
یتواجد لدى بیتك ادارة متكاملة للالتزام مخت

صل
ف یتعین على ادارة الالتزام اتخاذ مسؤولیة التوا

ت الرقابیة وسو
المطلوبة من الجھا

 
ت من بیتك

صة البحرین لتوفیر كامل المتطلبا
مع بور

.
2

صة البحرین
ف الادراج في بور

تكالی
ف ثانویة ولا تؤثر على ربحیة البنك

تعتبر التكالی

3
صة البحرین

قلة السیولھ في بور
ت التمیل سیكون بدیلا عن الأھلي المتحد

بما أن بی
 ,

ب أن یدرج كمیة أسھم تتناس
فیج

ب 
صة البحرین 

ت الأھلي المتحد في بور
مع حجم تداولا

 )
صفحھ 

ضح في ال
كما ھو مو

التالیھ
(
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صة البحرین
متطلبات بور
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الالتزامات التي ستترتب على ادراج بیتك في بور
حرین
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تشكل البنوك التجاریة 
54

صة البحرین
٪ من إجمالي القیمة السوقیة لبور

§
صة البحرین في عام 

ت بور
تأسسس

1987
 

ب المرسوم 
بموج

الأمیري رقم 
4 

ت عملیاتھا رسمیاً في 
وبدأ

17
 

یونیو 
1989

 
ب 

 ،
29

 
شركة مدرجة
.

§
صة البحرین حالیاً عدد 

ضم بور
ت

44
 

شركة مدرجة
.

§
ب 

ت إلى جان
صة في كل من الأسھم والمؤشرا

تتداول البور
ت المشتقة من تلك الأوراق المالیة

الأدوا
.

§
ف وتنظیم 

ت المدرجة فیھا لإشرا
صة والشركا

ضع البور
تخ

ف البحرین المركزي
صر

م

صة البحرین
ابرز الملامح عن بور

البنوك التجاریة
 ,

54
%

قطاع الاستثمار
 ,

23
% قطاع 
ت

الخدما
 ,

13
%

صناعة
قطاع ال

 ,
7

%

الفنادق والسیاحة
 ,

1
%

قطاع التأمین
 ,

1
%

صة البحرین كنسبة مئویة من إجمالي القیمة السوقیة
قطاعات بور

صدر
الم

 :
صة

بور
 

ن،
البحري

 
سبتمبر
 

2019

نشاط التداول
2017

2018
2019 YTD

إجمالي القیمة السوقیة 
) *

دینار بحریني
(

 
ملیار

8.15 
 

ملیار
8.20

 
ملیار 

**
9.54

قیمة ال
تداول
 )

دینار بحریني
(

 
ملیون

211.34
 

ملیون
323.83

 
ملیون

229.82

عدد
 

الأسھم
 

المتداولة
 

ملیار
1.13

 
ملیار

1.44
 

ملیار
0.91

عدد ال
ت

صفقا
19,440

19,225
16,501

 *
اعتباراً 

 
ن

م
 

سمیر
دي

 **
اعتباراَ 

 
ن

م
 

سبتمبر
صدر

الم
 :

صة
بور

 
ن،

البحري
 

سبتمب
 ر

2019
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11

صة البحرین من أجل أن یتم إدراجھا في السوق البحریني
ت بور

ت التمویل الكویتي الامتثال لمتطلبا
یتعین على بی

ت
ف القوانین والقواعد والإجراءا

ضمن إطار قانوني یتكون من مختل
ف البحرین المركزي ، وتعمل 

صر
ف م

صة البحرین لإشرا
ضع بور

تخ
 .

وبالت
ضع 

الي ، تم و
ف البحرین المركزي ، ولا سیما المجلدین 

صر
ب قواعد م

ت المدرجة في كتا
صة والشركا

اللائحة التنظیمیة للبور
6 

و 
7 .

ت 
ضع الشركا

ضافة إلى ذلك ، تخ
بالإ

صناعة التي تعمل فیھا
ت المعنیة المتعلقة بال

ف ومراقبة السلطا
ضًا لإشرا

أی
.

صة
صة البحرینیة للشركات الأجنبیة والقواعد العامة لقبول الشركات في البور

فیما یلي متطلبات إدراج الأسھم في البور
:

§
ت عل الأقل

ث سنوا
ضى علیھا ثلا

أن تكون الشركة مساھمة عامة ومدرجة في سوق الدولة الأم أو مقفلة وم
.

§
أن لا یقل رأسمال الشركة المدفوع عن 

10
 

ملیون دولار أمریكي 
 /

3,770,000
 

دینار بحریني
.

§
صة

ث السابقة على تقدیم طلبھا البور
ت الثلا

صافیة من أنشطتھا الرئیسیة للسنوا
ت أرباحا 

أن تكون الشركة قد حقق
.

§
ت جنسیتھا أیة قیود تحد من حریة انتقال ملكیة الأسھم بین المتعاملین

لا توجد لدیھا أو جھا
.

§
ضاع المالیة للشركة

سلامة الأو
.

§
ت الشركة عن 

أن لا یقل عدد المساھمین المسجلین في سجلا
100

 
مساھم

.

§
ت و میزانیة سنویة مدققة

ف سنویة معتمدة من قبل مدقق الحسابا
ص

صدر الشركة میزانیة ن
أن ت

.

§
ت علاق

أن تعین الشركة مكتبا لھا في البحرین یكون ممثلا عنھا ویقوم بمھام تسجیل الأسھم وتوزیع الأرباح والتقاریر وغیرھا من أمور ذا
.ة

§
صة

صادرة عن البور
الالتزام باتفاقیة الإدراج ال

.



197

صة البحرین
الالتزامات التي ستترتب على ادراج بیتك في بور

ص وسري
خا

12

صة البحرین
ت المستمرة لبور

ضمان التقید بالالتزاما
ت التمویل الكویتي 

 یتعین على بی
صة البحرینیة

فیما یلي الالتزامات المستمرة للأسھم المدرجة في البور
:

(1
ت

صة البحرین وكذلك أیة تعدیلا
صادرة عن بور

ت ال
صة البحرین وفقاً للأحكام، والقوانین والقرارا

یتم إدراج وتداول أسھم الشركة في بور
 

أو ش
روط تقرھا 

ت لآخر
صة من وق

البور
 .

صة البحرین
س التنفیذي لشركة بور

صادر عن الرئی
ب قرار 

یتم تحدید موعد بدأ تداول الأسھم المدرجة بموج
.

(2
ت لآخر

صة البحرین من وق
ت المطلوبة من قبل بور

ت والبیانا
صاءا

صة البحرین بجمیع الوثائق والإح
تلتزم الشركة بتزوید بور

.

(3
ت التي یتخذ

س ادارتھا و مواعید انعقاد الجمعیة العمومیة، وبكافة القرارا
ت مجال

صة بمواعید انعقاد اجتماعا
تلتزم الشركة بإخطار البور

ھا،
و 

ضعھا المالي أو ھیكلھا الإداري أو ربحیتعلى وجھ 
س مال الشركة أو أنشطتھا أو طبیعة عملھا أو و

ت التي من شأنھا أن تؤثر على رأ
ص القرارا

صو
الخ

ھا 
أو أ

سعار 
صة أو الأرباح المقترح توزیعھــا

أسھمھا في البور
 .

صة قبل انعقادھا وكذلك نس
وعلى الشركة إرسال نسخة من جدول أعمال الجمعیة العامة للبور

خة من 
ت التي من شأنھا أن تؤثر على سھم الشركة

ص القرارا
صو

ضر اجتماع الجمعیة العمومیة بعد انعقادھا مباشرة ، وعلى وجھ الخ
مح

.

(4
س الإدارة والإدارة التنفیذیة و ما یملكونھ من أسھم في الشركة خلال شھر واحد م

ضاء مجل
صة البحرین بأسماء أع

تلتزم الشركة بتزوید بور
ن ت

اریخ 
صبھم

س أوتولیھم منا
ضویة المجل

إنتخاباھم لع
 .

ب على الشركة الإلتزام بأحكام قرار رقم 
یتوج

)
16

 (
لسنة 

2010
 

صة 
س إدارة بور

س مجل
صادر عن رئی

ال
ف البحرین المركزي

صر
صادرة عن م

صاح ال
ص الرئیسیین في الأوراق المالیة، والالتزام بمعاییر الإف

ت الأشخا
البحرین بشأن تعاملا

.

(5
ت المالیة لعام 

ف البحرین المركزي و المؤسسا
صر

ب على الشركة الإلتزام بقانون م
یتوج

2006
ف 

صر
صادرة عن م

ت ال
، و الأنظمة و اللوائح والتعلیما

صة البحر
صادرة عن بور

ت أخرى 
ت المتعلقة بالأسواق المالیة، وأیة توجیھا

س من مجلد التوجیھا
البحرین المركزي بما في ذلك المجلد الساد

ین م
ت 

ن وق
لآخر
.

(6
صة البحرین في حالة رغبة الشركة في إدراج و تداول أسھمھا في أسواق

صول على الموافقة الكتابیة المسبقة من بور
تلتزم الشركة بالح

 
أخرى

.

(7
ت لآخر عن طریق، ولا یحق للشركة استرداد رسوم الاشتراك السنویة في ح

صة من وق
تلتزم الشركة بسداد جمیع الرسوم التي تقرھا البور

ب 
الة شط

أسھمھا 
صة البحرین

في بور
.
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صة البحرین
ت المستمرة لبور

ضمان التقید بالالتزاما
ت التمویل الكویتي 

 یتعین على بی
صة البحرینیة

فیما یلي الالتزامات المستمرة للأسھم المدرجة في البور
:

(8
ت الإدراج والمعمول بھا في مملكة البحرین، وعلى و

ضمن متطلبا
ب 

ت المستجدة على النحو المطلو
یتعین على الشركة تقدیم جمیع المعلوما

جھ الخ
ص 

صو
صبھم ، 

س أو تولیھم منا
ت إلى المجل

س الإدارة و الإدارة التنفیذیة و ما یملكونھ من أسھم خلال شھر واحد من الانتخابا
ضاء مجل

أسماء أع
أو 

خلال أي
 

فترة 
صى نھایة السنة المالیة

صة بحد أق
تحددھا البور

.

(9
ت أرباح الشركة و أسھم المنحة

ص المتعلقة بتوزیعا
س الإدارة و بالأخ

ت مجل
صیا

صة بتو
یتعین على الشركة اعلام البور

 .
كما یتعین على
 

صة البحرین، وذلك لاستالشركة تزوید 
صلة وفقا لقواعد ولوائح بور

ت ال
ت ذا

س المال وغیرھا من المعلوما
ت المالیة المعتمدة وزیادة رأ

صة بالبیانا
البور

فای
ت 

ء متطلبا
صاح

الاف
.

(10
ت الت

ت العمل الجدیدة و الإتفاقیا
ت و مجالا

صول أو التوسعا
صة البحرین مسبقاً بشأن شراء أو بیع الأ

تلتزم الشركة بتزوید و إعلام بور
ي تك

ون طرفاً فیھا أو 
ض مع أحكام عقد ا

ت أخرى تعتزم الشركة نشره بما لایتعار
التي من شأنھا أن تؤثر على دخل الشركة أو على سعر سھم الشركة، أو أیة معلوما

تأل
س 

سی
والنظام الأساسي للشركة و أي تعدیل قد یطرأ علیھ

.

(11
صحفیة المعدة للنشر

ت ال
ت التي یتم توزیعھا على مساھمي الشركة و البیانا

صة البحرین بكافة المطبوعا
تلتزم الشركة بتزوید بور

 
و التوزیع ح

صدورھا
ال 

.

(12
صة البحرین

صلیة المراجعة إلى بور
ت المالیة السنویة المدققة والتقاریر المالیة الف

یتعین على الشركة تقدیم البیانا
.

(13
صدرة من قبل الشركة، یتعین على 

ت المالیة الم
ت او المشتقا

صدور أي إشعار لحاملي الاسھم او اي نوع من انواع الاوراق و الادوا
في حال 

الش
رك

ة إخطار 
صة وتعمیم ذلك الاشعار لحاملي الاسھم

البور
.

(14
صورة مستمرة، وذلك للتنسیق فیما بین الطرفین فیما یتعلق بمتابعة تنفیذ ھذه

ب عنھ ب
على الشركة تسمیة أحد موظفیھا أو من ینو

 
الاتفاقیة و

بتداول أسھم 
ص المعني بالمتابعة

صة كتابیاً في حال تغییر الشخ
صة، وعلى الشركة إخطار البور

الشركة في البور
.
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صة البحرین
ت المستمرة لبور

ضمان التقید بالالتزاما
ت التمویل الكویتي 

 یتعین على بی
صة البحرینیة

فیما یلي الالتزامات المستمرة للأسھم المدرجة في البور
:

(15
ت أو تقاریــر، وعلیھا اتخاذ كافة التــدابیر

صائیا
ت أو إح

ت ومعلوما
صدر عنھا من بیانا

صداقیة ودقة ما ی
صحة وم

تكون الشركة مسئولة عن 
لا 

مناسبة لتأكید 
ت المنا

ت والقرارا
صة اتخاذ كافة الإجراءا

ضع الشركة أو أسعار أسھمھا، وللبور
ت من شأنھا التأثیر على و

أو نفي أیة أخبــار أو شائعــا
سبة

 
طب

قاً لأحكام 
ت

صادرة عنھا في حالة عدم التزام الشركة أو مخالفتھا للمتطلبا
ت ال

صة ولائحتھا الداخلیة والقرارا
قانون البور

.




