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Translated from the attested Arabic General Assembly Minutes of Meeting 
   
Date: 25 Rajab 1444 H 
Corresponding to: 16 February 2023 

 Ministry of Commerce & Industry 
Shareholding Companies Dept. 
General Assemblies Section 
Recipient: Khaled Al-Rasheed  
Date: 21/2/2023  

 
Minutes of Meeting 

Kuwait Finance House Ordinary General Assembly 
Held on 16 February 2023 

 
The ordinary general assembly meeting was held on Thursday 25th Rajab 1444 H, corresponding to 16th Feb. 2023 at 12:30 
pm. at KFH headquarters. The meeting was chaired by Mr. Hamad Abdulmohsen Al Marzouq, Chairman, in the presence of 
Mr. Khaled Al-Rasheed and Mr. AbdulAziz Al-Mutairi, Ministry of Commerce & Industry representatives, and Mr. Mohammed 
Salem Bu Hadi and Fahad Ali Al-Hudaib, Kuwait Clearing Company representatives.  
 

Total issued shares (13,422,233,248) less Treasury Shares (94,508,185). The meeting was attended by shareholders 
representing (10,763,557,880) shares or (80,761%) of capital including online attendees representing (815,625,030) shares 
or (6,120%) of capital.  
 

The Chairman, Mr. Hamad Abdulmohsen Al Marzouq, announced the presence of the quorum and the validity of the ordinary 
general assembly. The chairperson commenced the meeting by welcoming the shareholders and attendees and thanking them 
for honoring the invitation to attend the general assembly meeting. The chairman announced that the agenda comprises one 
item only (election of the Board of Directors for the 16th session (2023-2025) i.e., the period from the beginning of the FY 2023 
till the end of the FY 2025.  
Certain online attendees (foreign portfolios) did not agree on the general assembly agenda without assigning any reasons for 
their disapproval, bearing in mind that they hold shares representing 2.739% of capital.  
Certain online attendees (foreign portfolios) refrained from voting on the general assembly agenda without assigning any 
reasons for doing so, bearing in mind that they hold shares representing 3.303% of capital.  
The Chairman reiterated the previously applied mechanism by which the board members are appointed and elected as follows:  
 

1. The shareholder, being a natural or legal person, holding 10% and multipliers of capital, is entitled to appoint his 
representative in the board of directors. This percentage is determined based on the number of the non-independent 
members as applicable and accustomed among shareholders. The Chairman emphasized that it is not possible to 
calculate the voting percentage by dividing the capital by the number of board members including the independent 
members in case there are certain shareholders, owning large equities which may entitled them to occupy seats that 
exceed the seats of the non-independent members. In this case it would not be possible to fulfill the number of independent 
members as required by the regulatory authorities. Accordingly, there is no other option but to calculate the appointment 
percentage by dividing the capital by the number of non-independent members.  

 

2. The shareholder, who practices his right in the appointment, is entitled to participate in the election of the remaining board 
members (independent or non-independent) using the excess shares in the number or percentage of shares used in the 
appointment.  

 

3. Elected members, less appointed members seats, are determined according to the highest number of votes acquired by 
each nominee. The first and second stand by members are those who score the highest votes after the elected members.  
- The general assembly has unanimously agreed that this is the endorsed mechanism according to which elections 

shall be carried out in each future election session.  
- The chairman announced that Kuwait Investment Authority (KIA) owns 2,235,931,828 shares representing 16.658% 

of capital. The KIA has practiced its right in appointing (1) member as its representative in the board of directors. The 
KIA is entitled to use the remaining number of shares 893,708,503 representing 6.658% of capital in the election of 
the remaining members.   
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- The Chairman announced that the two shareholders owning 1,651,025,100 shares representing 12.298% are Kuwait 
Awqaf Public Foundation and the Public Authority for Minors Affairs. The two shareholders made an alliance and 
used their right to appoint (1) board member to represent them in the board of directors. Kuwait Investment Authority 
and the Public Institution for Social Security have expressed their wish to participate in the elections by nominating 
two candidates and the Central Bank of Kuwait has approved their nominations.  

 

- Accordingly, the number of seats for which elections are to be held are (4) seats for independent members and (8) 
seats for non-independent members following the appointment of the 2 non-independent members in the board. 

 

Election slips will be distributed to shareholders with each slip bearing the names of non-independent candidates. Every 
shareholder has the right to choose one candidate or more with a maximum of 8 candidates. 
The slip also bears the names of independent candidates with each shareholder having the right to choose one candidate or 
more with a maximum of 4 candidates. In case the number of chosen candidates exceeds the maximum or the number to be 
elected, after eliminating the seats of the appointees, the election slip will be deemed null and void. 
 

Chairman of the session stressed that the candidates’ list is final as approved by Central Bank of Kuwait and after some 
candidates have withdrawn their applications. 
Chairman of the session called upon the shareholders to elect Members of the Board, independent and non-independent, from 
the names listed in the election slip. 
Elections were completed, and after counting and determining the order of the winners by the Kuwait Clearing Company and 
the Ministry of Commerce and Industry, the Chairman of the session announced the names of the non-independent winners 
according to the order of the votes won by each, as follows: 

   

Membership Board Members # 
Non-independent Mr. Hamad Abdulmohsen Al Marzouq 1 
Non-independent Mr. Fahad Ali Al Ghanim 2 
Non-independent Mr. Khaled Salem Al Nisf 3 
Non-independent Mr. Muad Saud Al Osaimi 4 
Non-independent Mr. Mohammad Naser Al Fouzan 5 
Non-independent Mr. Abdulaziz Yacoub Al Nafisi 6 

Non-independent 
The Public Institution for Social Security  
Represented by: 
Mr. Ahmad Hamad Al Thunayan 

7 

Non-independent 
Kuwait Investment Authority Represented by: 
Mr. Salah Abdulaziz Al Muraikhi 

8 
 

The order of the two reserve non-independent members was: 
1. Mr. Bader Hamad Al Rabiah 
2. Mr. Esam Abdulaziz Al Shaya 

 

The Independent winners, ordered according to the votes won by each, were: 
   

Membership Board members # 
Independent Mr. Ahmad Abdullah Al Omar 1 
Independent Sheikh Salem Abdulaziz Al Sabah 2 
Independent Mr. Noorur Rahman Abid 3 
Independent Mr. Ahmad Meshari Al Fares 4 

 

The order of the two independent winners was as follows: 
1. Mr. Sulaiman Abdulrahman Al Bassam 
2. Mr. Malek Essa Al Ajeel  
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The Board of Directors will be composed as follows: 
   

Membership Board members # 
Elected Mr. Hamad Abdulmohsen Al Marzouq 

Chairman 
1 

Elected Abdulaziz Yacoub Al Nafisi  
Vice Chairman 

2 

Elected Mr. Khaled Salem Al Nisf 3 
Elected Mr. Muad Saud Al Osaimi 4 
Elected Mr. Fahad Ali Al Ghanim 5 
Elected Mr. Mohammad Naser Al Fouzan 6 
Elected Kuwait Investment Authority Represented by: 

Mr. Salah Abdulaziz Al Muraikhi 
7 

Elected The Public Institution for Social Security  
Represented by: 
Mr. Ahmad Hamad Al Thunayan 

8 

Appointed General Authority for Minors Affairs 
In alliance with  
Awqaf Public Foundation 
Represented by: 
Mr. Hamad Abdellatif Al-Barjas 

9 

Appointed Kuwait Investment Authority 
The representative will be chosen later 

10 

Elected (Independent) Sheikh Salem Abdulaziz Al Sabah 11 
Elected (Independent) Mr. Noorur Rahman Abid 12 
Elected (Independent) Mr. Ahmad Abdullah Al Omar 13 
Elected (Independent) Mr. Ahmad Meshari Al Fares 14 

 
 

The non-independent reserve members will be: 
1. Mr. Bader Hamad Al Rabiah - (Reserve 1) 
2. Mr. Esam Abdulaziz Al Shaya - (Reserve2) 

 

The independent reserve members will be: 
1. Mr. Sulaiman Abdulrahman Al Bassam - (Reserve 1) 
2. Mr. Malek Essa Al Ajeel - (Reserve 2) 

 

Chairman of the session thanked the shareholders for their trust and congratulated the winners, stressing the dedication of all 
to the interests of KFH and the shareholders. The Chairman announced the end of the session at 03:50 p.m. 
 
Mr. Hamad Abdulmohsen Al Marzouq 
Chairman  
 








