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To: CEO - Boursa Kuwait
Peace Mercy and Blessings of Allah be upon you
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Subject: Disclosure of Material Information
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Outcomes of KFal media Conference
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In reference to the above, and in linewith Kuwait Finance
House 'KFH interest in adhering to Chapter 4 Disclosure of
Material Information' of CMA Executive Bylaws Book 10

aaLJI

a.abu J aa--1114

“ari,pp
(ktik9-331‘i6-9341iii` email)

(ka .aataaays „44411.S..11

(Disclosure and TranSParency),KFH would like to report the

Wit twig-Lai iiiffiti1.941

following:
KFH has convened a media conference for the public

WIste arar`affer.4 1+Wtai

on Monday we January 2020 at 1:00 pm at Sheraton

ww:41 4.41S4Jt ja

Hotel • Kuwait, Diamond Hall, pertaining to
discussing the project Of KPH'S acquisition of Ahli
United Bank B.S.C. in implementation of the Central

atra
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Qi J*41 -111 'ffictiti tiara"

eatISJI ±i t46.11 14.4a7 Si

NI; 1ss.IgI 1441 &...3 3 2020,0ffr 20 jail w1.1 carall
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Bank of Kuwaitis requirements.
The conference, attended by KFIts Board of

WWwW1 i„,141J4,1".C1 ji„.34-.11 agar 1114 0,44.4.1 311J.0a.> •

Directors, Executive Management, Fatwa and

,asgi
.21 alLijiin43Laaa-Laaa
'

The conference aimed at providing the public with an

S 42.11.4101.144,e414:tfrOlts.wjbausi 4aJa •

opportunity to ask questions In the various technical
and sharlah aspects, clarifying the acquisition's

‘11.21j tSJl I."'"

legal structure, the effects of the acquisition on KER.

ialas 4I5kaa aaaataal altyJL

its shareholders, customers, the banking System

asaaaas 1/4Jl eiLLI IjJl

and the national economy. the expected quentitadve
and qualitative benefits, the financial soundness

kW" 3ff.

Indicators of capital adequacy, asset quality,
profitability, liquidity, challenges, key risks and the

& a j5
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procedures of converting the conventional assets
into shariahwomplient-assets.
At/ ached is the Presentation and the Conference
Minutes of Meeting for your reference. A copy of the same
has been Submitted to Capital Markets Authority>,
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Best Regards,
Mazin S Al Nahadh
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Kuwait Finance House (KFH)
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Material Information
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KFH has convened a media conference for the public
on Monday 20th January 2020 at 1:00 pm at Sheraton

2020srls 20

I
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Hotel - Kuwait Diamond Hall, pertaining to discussing
the project of KFH's acquisition of Ahfi United Bank

- U6:a. C.Laj;

dirj

stzti

j 2020.)j:420

B.S.C. in Implementation of the Central Bank of

Awiittl ;stall -

Kuwait's requirements.
The conference, attended by KFH's Board of Directors,

Istlb

kisiall 1/21413 juj.QI J.iil .zip bit) 04.1.thasag)blthrba. •

Executive Management, Fatwa and Shariah Supervisory
Board.

As6AJA11 UJij gjiJI ‘144.,
iatk•

The conference aimed at providing the public with an
opportunity to ask questions in the various technical

cp1.1thy.wwseil asarywill gth1.11 jbethfili Lida •
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and Shadah aspects, clarifying the acquisition's legal
structure, the effects of the acquisition on KFH, Its

Nted sliGlawp Gusts) S Jo I,aI Pip SipaithGli

shareholders, customers, the banking system and the

beesp.ills

&Lill, 4.6111 L.ailjjjai jskll

national economy, the expected quantitative and
ththf eILLIWeb `if La diff aaki keiss.11

qualitative benefits, the financial soundness

LSl

Indicators of capital adequacy, asset quality,

amij .LAtstuij

profitability, liquidity, challenges, key risks and the

a4a..",

J141
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procedures of converting the conventional assets into
Shariahicompliant-assets.
Effect of the Material Information

bes.lallif

on the Company's Financial Position
Currently, th

Jo

no effect on KFH Financial

.:444 U

Jo Lti 61411
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Position.
significant Effect on the financial position shall be mentioned it the
moixidel information can measure that affect excluding the financial
effect resulting from tenders or similar contract'

.j O als yyLeelfIll

Pa Listed Company, which is a member or a Group. sileclosed some
thelerial Information related to It and hes Significant Effect on other
listed companies which are members of the same Group. No other
companies' discbsur• obligegone era limited to diaclosing the
information end the financier effect °Netting to that company Medi
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Outcomes of KFH Media Conference
1

441

Aasem Al-Ba'eeni -Economy &Business Mag
The Central Bank of Bahrain has pined a condition

611.4.01fir 44042111 %kw. 4..441444w
wisrd tpkdridrffLaiVlkiiKsti'04,00 Si

that AUB -Bahrain shall maintain its position as the
543 faiLL. 4mlipac J

head office for its subsidiaries. How will that be
achieved?
A

Al Marzouk: This condition would not Impact the

-4-1481

acquisition feasibility in any way. Studies were not

it,4211:21:14.11 4 su

c,.?1.1.wii4iiiwk? widAtKislid-9412°

4411 1.41.0 itly:2J1 L j1J oL41.201 wO

intended to transfer the subsidiary banks of AUB to

UAW 44412411..01zoil 41,2> "au% " jj jaW

KFH. The studies stated that the subsidiary banks
shall remain with AUB. To achieve acquisition, we

JAZjak

wic dwww411 •13aL40 14.6W2,1 wij

v1.4

rwati ,01491 41411 it4Ly• {:).45 %Rs UM

have demanded the approval of 85% of AUB
shareholders in a general assembly meeting, as the
bank would be 100% owned to KFH. These entities

yrryoUlAll mid Di lidc

."4.1.4(1.491W4

are currently within KFH matrix e.g. Kuwait Turk has
a subsidiary bank in Germany, and we are dealing

L4&fl( Sli'JkS1lJ.J

.10J

ZI.P.9‘S4 44.ci41-•%9 41414

it smoothly without any problems.
2

A

Anon Al-Baieeni • Economy & Business Magazine

Jt4aI3 aLaSfll 1e

Hewwouid Ahli United Bank be digitalized?

1ww4l )WI Judi

We are placing detailed plans to digitalize the bank
n collaboration with the Central Bank of Kuwait. The
digital bank would be beneficial to KFH, bearing in
mind that this idea and trend already exist with our
executive management as part of KFH strategic

6,44,11 whwil dal aJ.
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vision.
Aasem AI-Batik -Economy &Business Magazine
How would the digitalized bank reflect on the current

4.8-wkid Lau 2.2w4 - 42,41 ;24wkw
4444911 oi,W,1144101 oic o,28,11 41141 ,25.44.4.,

staff of Afili United Bank?
A

The digital bank shall serve a certain segment of
customers i.e. it shall not serve corporate
customers or private finance services. Digitalization

tocal vtaSti ht.41,5JILa.
oic )144J1 04 wa4 2444 p4S

digitalization does not cover to KFH. There are no
worries about employees. Maintaining the license of

440

ri ih4.1.11 effill 4.44.; Y jilt!

kaLti
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hall serve retail customers.
We are considering the transfer of activities which

i
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Ahli united Bank would be a strategic goal.
%0411-4“
4

Attendee:
When will KFH share be traded after the merger
process?

CD" 444 'radr"

Ivo:6114u
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an:41 jinn awl ‘
,...Lat,..um L.b.,.‘ au, 4).0:-

There will be an obligatory offer bathe shareholders
of Ahli United Bank as we will own 75% of Ahli
United Bank - Kuwait. This would be our current
tendency. Nothing can be affirmed yet until the bank
digitalization process is agreed. Following the
acquisition date on 20' April, KFH shares shall be
traded and there will be no amendment on bonus
shares or other shares.
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Salem Abdul•Ghafour •Al•Clabas

CI

Regarding 2019 distributions: Are they going to be
made for each bank separately or for the entity after
acquisition?

alraJlei .u.

They will be made to each bank separately. Bonin
shares were taken into consideration in the KFH
General Assembly decision. It was agreed with AUB
- Bahrain that the distribution this year shall not
exceed the distribution made last year.
Ahmed Hann • Reuters

el.nal 87 )31,4 asa./1 sea a-• refs 4„. 51GAY.
Saul wIlase rnslenssilani k•tmall zee-1/2%31)414

What will be the timefrarne and stages of the merger
process?
Al Nahedh: The timefrarne shall be executed on
stages. The first stage shall cover the
transformation of 'AUB • Bahrain' and ' AUB -Egypt'
to Islamic banks. This process would consume 6-12
months. The transformation of ' AUB - Britain' to an
Islamic bank would consume the same period
approximately.
We expect to finish this whole process within 18-24
months. Full transformation would take 3 years by
the grace of Allah) as tated by D Mohammed AlTabtaban.
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Ahmed Hayaji - Reuters
CI

you have mentioned that the new entity profit would
approximate US$ 1.5 annually. is that true?

A

Al Manouls Yes, profit would approximate US$ 1.5
Billion, representing the consolidated profit of both
banks. This figure represents the annual profit
realized by both banks in 2018.

8

Ahmed Hey -Reuters

CI

What plans do you have for the new entity after the
merger?
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A

This question has been answered In the opening
presentation made by AI-Shal Company.

0.4 ea11.1 ver,10.11 oug.t.11J 413,...41 JL 40
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What positive return I would achieve as a customer
In both banks?

Ut-C-41 j Ja•AJ•LA-fL qJil 1-141 ALLOSA La

Al Nahedh: We need to change the customer service
systems in both banks. This process would
consume 6-12 months. Meanwhile, we would be able
to serve our customers in Bahrain through Al-Filial
Service. This system would provide Sharia
compliant services for AUB - Bahrain. We anticipate
that, at the end of this year or the first quarter of next
year, we would have-one image, one system and one
service. Obviously, there would be a re-codification
and restructuring process for certain branches. We
will determine which branches we will need, and
which branches we will close. However, the transfer
process of accounts will be performed according to
procedural and regulatory restrictions, as they differ
from the finance transactions which in turn differ
from one country to another e.g. the cash
withdrawal process would be easier than before.
Sameer Al-Nafeesi • Owner

Zrz.<41j Siji;AJA.1 L.Ia3lthi cu cushoa.sith

Congratulations for the merger step which came in
a time when KFH was facing financial and
administrative challenges. its a gigantic job and a
great vision. Maintaining a leading position would
be most important. You have a long way to go. My
question is: How will the acquisition be cash or
Shares?
Irs too early to talk about that or affirm It.
there is the obligatory offer. The volume itself is not
a target although it gives the bank several
advantages i.e. mitigating finance cost. Sukuks
would be issued at larger volumes and less cost.
The huge capital base gives the advantage of solo
finance to mega projects. The more your share in
financing credit projects, the more commission you
will get. Strong credit rating would increase the
competitiveness status.
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Aasem Al-Ba'eenl- Economy & Business Magazine
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Traditional Assets In AUB - Bahrain : What is their

L.

- swell vial 4.±..11

percentage and the timeframe for transforming them

CL0M4B 14.1.ai fitid d-tti-td

. into Islamic Assets?
A

dy.dt

Shadi Zahran: According to AIM United Bank

61...2018 yLdaU jath zdazil tSj : 01)43 pL

financial statements for the year 2018, trio

j64-1 0A %MI a

compliant assets reached 43% of total budget of Ahli

J4.3 zu.,74J1 ta azeicai 44$

JS 6-1>c LityaLII dila;

I United Bank. The transformation process would be

da4d yla1112.0.

gradual over a period of 3 years.

.zdyt.... 3

Attendee:
Is the name going to be retained?
A

Lag

Currently, the name would be retained. However,the

i
3J Yl J, 1-41 tc+. 41.14.
Lt+ ~
kaall 1JZ jà J+5L41
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trademark might be changed in the future. We have
a study In this respect, but we prefer to keep It

p1.41

unrevealed until the acquisition process is
completed.
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اﺳﺗﺣواذ ﺑﯾت اﻟﺗﻣوﯾل اﻟﻛوﯾﺗﻲ "ﺑﯾﺗك" ﻋﻠﻰ اﻟﺑﻧك
اﻻھﻠﻲ اﻟﻣﺗﺣد )اﻟﺑﺣرﯾن( "اﻟﻣﺗﺣد"
ﯾﻧﺎﯾر 2020

1

اﻟﻣﺣﺗوى

2

01

ﻟﻣﺎذا ﻛﺎن ﻻﺑد ﻣن اﻻﻧدﻣﺎج او
اﻻﺳﺗﺣواذ؟

02

اﻟﻣؤﺳﺳﺎت اﻟﺗﻲ ﻗدﻣت رأﯾﺎ ﻣﮭﻧﯾﺎ ﻓﻲ
ﺟدول اﻻﺳﺗﺣواذ

03

اﯾن ﯾﻘف ﻣﺷروع اﻻﺳﺗﺣواذ ﺣﺗﻰ ھذه
اﻟﻠﺣظﮫ؟

04

ﻣﻧﺎﻓﻊ اﻻﺳﺗﺣواذ ﻟﻼﻗﺗﺻﺎد اﻟﻛﻠﻲ

05

ﻣﻧﺎﻓﻊ اﻻﺳﺗﺣواذ ﻟﻣﺳﺎھﻣﻲ وﻋﻣﻼء
اﻟﻛﯾﺎن اﻟﻣدﻣﺞ

 01ﻟﻣﺎذا ﻛﺎن ﻻﺑد ﻣن اﻻﻧدﻣﺎج او
اﻻﺳﺗﺣواذ؟
ﺣدﺛت ﻣﺗﻐﯾرات ﺟوھرﯾﺔ أﺛرت ﺳﻠﺑﺎ ً ﻋﻠﻰ ﺑﯾﺋﺔ اﻷﻋﻣﺎل ﺑﺷﻛل ﻋﺎم ،وﻋﻠﻰ ﺑﯾﺋﺔ ﻋﻣل اﻟﻘطﺎع اﻟﻣﺻرﻓﻲ ﺑﺷﻛل ﺧﺎص ،أھﻣﮭﺎ اﻟﺗﺎﻟﻲ:
 .1أزﻣﺔ ﻣﺎﻟﯾﺔ ﻋﺎﻟﻣﯾﺔ ﻛﺑرى ﻓﻲ ﻋﺎم  ،2008اﻟﻣﺗﮭم اﻟرﺋﯾﺳﻲ ﻓﯾﮭﺎ ھو اﻟﻘطﺎع اﻟﻣﺎﻟﻲ ،ﻣن ﻧﺗﺎﺋﺟﮭﺎ ﺿﻌف ﻧﻣو اﻻﻗﺗﺻﺎد اﻟﻌﺎﻟﻣﻲ ،وﺻدور ﻗواﻧﯾن وﺗﻧظﯾﻣﺎت
ﻣﻘﯾدة ﻟﻌﻣل اﻟﻘطﺎع اﻟﻣﺻرﻓﻲ ﻛﻣﺎ ﺣدث ﺑﻌد أزﻣﺔ اﻟﻛﺳﺎد اﻟﻌظﯾم ﻓﻲ ﻋﺎم .1929
 .2أﺣداث ﻋﻧف ﺟﯾوﺳﯾﺎﺳﯾﺔ ﺷﻣﻠت اﻹﻗﻠﯾم -اﻟرﺑﯾﻊ اﻟﻌرﺑﻲ -ﺑدأت ﻓﻲ ﻋﺎم  2011وﻻزاﻟت إﻧﻔﺟﺎرات ﻣﺎ ﺑﻌد ذﻟك اﻟزﻟزال ﺗﺣدث ﺣﺗﻰ اﻟﻠﺣظﺔ.
 .3ھﺑوط ﺣﺎد ﻓﻲ أﺳﻌﺎر اﻟﻧﻔط ﻣﻧذ ﺧرﯾف ﻋﺎم  2014وﻻزاﻟت اﻷﺳﻌﺎر ﺑﻧﺻف ﻣﺳﺗوى أﺳﻌﺎر ﻋﺎم  2013ﺑﯾﻧﻣﺎ ﻣﺗطﻠﺑﺎت اﻟﻧﻔﻘﺎت اﻟﻌﺎﻣﺔ إﻟﻰ إزدﯾﺎد.
 .4إﺷﺗداد اﻟﺧﻼﻓﺎت ﺿﻣن ﻣﻧظوﻣﺔ دول ﻣﺟﻠس اﻟﺗﻌﺎون اﻟﺧﻠﯾﺟﻲ.
 .5ﻧﺟﺎح زﻋﻣﺎء ﺷﻌﺑوﯾﯾن ﻓﻲ اﻟوﻻﯾﺎت اﻟﻣﺗﺣدة اﻷﻣرﯾﻛﯾﺔ وﺑرﯾطﺎﻧﯾﺎ وﺑﻌض دول أوروﺑﺎ ،ﻣن إﻓرازاﺗﮭﺎ اﻹﻧﻛﻔﺎء ﻋﻠﻰ اﻟداﺧل واﻟﺣرب اﻟﺗﺟﺎرﯾﺔ وﻛﻠﮭﺎ ﻋواﻣل
ﺿﺎﻏطﺔ ﺳﻠﺑﺎ ً ﻋﻠﻰ ﻧﻣو اﻻﻗﺗﺻﺎد اﻟﻌﺎﻟﻣﻲ وﺑﺎﻟﺗﺑﻌﯾﺔ ﻋﻠﻰ أﺳﻌﺎر اﻟﻧﻔط.
 .6اﻟﺗطورات اﻟﺗﻘﻧﯾﺔ إن ﻋﻠﻰ ﻣﺳﺗوى ﻣﻧﺎﻓﺳﺔ ﺷرﻛﺎت أﺧرى ﻓﻲ ﺗﻘدﯾم اﻟﺧدﻣﺎت اﻟﻣﺎﻟﯾﺔ اﻟﺗﻲ إﺣﺗﻛرﺗﮭﺎ اﻟﻣﺻﺎرف ﺗﺎرﯾﺧﯾﺎ ً أو ﺣﺗﻰ ﻋﻠﻰ ﻣﺳﺗوى ﺗﻘﻧﯾﺎت اﻟطﺎﻗﺔ
اﻟﻧظﯾﻔﺔ واﻟﻘﻠﻖ ﺣول اﻟﺑﯾﺋﺔ ،واﻷوﻟﻰ ﺿﺎﻏطﺔ ﻋﻠﻰ ﺗﻧﺎﻓﺳﯾﺔ اﻟﺑﻧوك واﻟﺛﺎﻧﯾﺔ ﺿﺎﻏطﺔ ﻋﻠﻰ أﺳﻌﺎر اﻟﻧﻔط.
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 .7وﯾﺑدو ﻣن واﻗﻊ ارﺗﻔﺎع ﺣﺎﻻت اﻹﻧدﻣﺎﺟﺎت اﻟﻣﺻرﻓﯾﺔ ﻓﻲ إﻗﻠﯾم اﻟﺧﻠﯾﺞ ،أن ﺣﺎﻟﺔ إﺳﺗﺣواذ ”ﺑﯾﺗك“ واﺣدة ﻣن ﻧﺣو  10ﺣﺎﻻت داﻓﻌﮭﺎ اﻟﻣﺷروع ھو ﻧﻔس اﻟﻘﻠﻖ
اﻟذي ھو داﻓﻊ ”ﺑﯾﺗك“ ،وﻧﺟﺎﺣﮭﺎ ﯾﻌﻧﻲ اﻹرﺗﻘﺎء ﺑﻣﺳﺗوى ﺗﻧﺎﻓﺳﯾﺗﮭﺎ.

 01ﻟﻣﺎذا ﻛﺎن ﻻﺑد ﻣن اﻻﻧدﻣﺎج او
اﻻﺳﺗﺣواذ؟
ﺗﻛﻠﯾف ﻏوﻟدﻣﺎن ﺳﺎﻛس ﺑﺎﻟﺑﺣث
ﻋن ھدف اﻻﻧدﻣﺎج او اﻻﺳﺗﺣواذ

اﻷرﺑﺎح اﻟﻣﺳﺗداﻣﺔ
ﺗﻛﻠﯾف ﻣﻛﺗب ﺗدﻗﻖ ﺧﺎرﺟﻲ ﻟﻣراﺟﻌﺔ ﻓرﺿﯾﺎت
وﺗﻘدﯾرات إدارة ﺑﯾﺗك ﻓﯾﻣﺎ ﯾﺗﻌﻠﻖ ﺑﺎﻷرﺑﺎح اﻟﻣﺳﺗداﻣﺔ
وﺗﺄﻛﯾدھﺎ ،ﺣﯾث ﻛﺎﻧت ﺗﺷﯾر ﺗﻘدﯾرات ﺑﯾﺗك إﻟﻰ ﻋدم
اﻣﻛﺎﻧﯾﺔ اﺳﺗﻣرار ﻣﻌدﻻت اﻟﻧﻣو اﻟﻣرﺗﻔﻌﺔ ﺑدءا ﻣن ﻋﺎم
.2016

1.
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2.

3.

اﻟﮭدف اﻟﻣطﻠوب ﯾﺟب ان ﯾﺣﻘﻖ ارﺗﻔﺎع آﻧﻲ وﻣﺳﺗدام ﻓﻲ رﺑﺣﯾﺔ ﺑﯾﺗك وﯾﺣﻘﻖ
ﻣﻌدﻻت رﺑﺣﯾﺔ ﻣرﺗﻔﻌﺔ وﻟﻛن اﺳﮭﻣﮫ ﺗﺑﺎع ﻋﻠﻰ ﻣﻛررات رﺑﺣﯾﺔ ﻣﻧﺧﻔﺿﺔ ،ﺗم
ﻣﺳﺢ  27ھدف ﺗم ﺣﺻرھﺎ ﻓﻲ ﺛﻼث اھداف ﺛم ﺣﺻرھﺎ ﻓﻲ اﻟﺑﻧك اﻻھﻠﻲ اﻟﻣﺗﺣد
)اﻟﺑﺣرﯾن( ﻻرﺗﻔﺎع اﺣﺗﻣﺎﻻت ﻧﺟﺎح ﻋﻣﻠﯾﺔ اﻻﺳﺗﺣواذ.

4.

5.

ھل ﺑﺎﻣﻛﺎن ﺑﯾﺗك ﺗﻠﺑﯾﺔ
ﺗوﻗﻌﺎت اﻟﻣﺳﺗﺛﻣرﯾن؟

ﻋﻧﺻر اﻟﻘوة ﻏﯾر
اﻟﻣﺳﺗدام ﻟدى ﺑﯾﺗك

اﻟﻣﺗﺣد ﯾﺣﻘﻖ ﻣﺳﺗوى
رﺑﺣﯾﮫ ﻣﻣﺎﺛل ﻟﺑﯾﺗك

ﺣول ﺗداول اﺳﮭﻣﮫ ﻋﻠﻰ ﻣﻛررات رﺑﺣﯾﺔ
ﻋﺎﻟﯾﺔ ﻣﺎ ﺑﯾن  20-17ﺿﻌف اﺳﺗﻧﺎدا
ﻟﺗوﻗﻌﺎت ﻧﻣو ﻋﺎﻟﯾﺔ ﻟرﺑﺣﺑﺔ ھﻧﺎك ﺷك ﻓﻲ
ﺗﺣﻘﯾﻘﮭﺎ.

ھذا اﻟﻌﻧﺻر ھو ﺗﻘﯾﯾم ﻣرﺗﻔﻊ ﻟﻘﯾﻣﺗﮫ اﻟرأﺳﻣﺎﻟﯾﺔ
او ﺗداول اﺳﮭﻣﮫ ﻋﻧد ﻣﻛررات رﺑﺣﯾﺔ ﻣرﺗﻔﻌﺔ
ﺑﻣﺎ ﯾرﻓﻊ ﻣن وزﻧﮫ ﻓﻲ ﻣﻠﻛﯾﺔ اﻟﻛﯾﺎن اﻟﻣﻧدﻣﺞ.

ﯾﺣﻘﻖ اﻟﻣﺗﺣد ﻧﻣو ﺳﻧوي ﻣرﻛب ﻓﻲ اﻷرﺑﺎح
ﺑﺣدود  3اﺿﻌﺎف ﻧﻣو ﺑﯾﺗك وﻧﻣوھﺎ ﻣﺳﺗدام ﻋﻠﻰ
ﻣدى اﻟﻌﺷر ﺳﻧوات اﻻﺧﯾرة وﺗﺑﺎع اﺳﮭﻣﮫ ﻋﻠﻰ
ﻣﻛررات رﺑﺣﯾﺔ ﺑﺣدود ﻧﺻف ﻣﻛررات ﺑﯾﺗك.

 02اﻟﻣؤﺳﺳﺎت اﻟﺗﻲ ﻗدﻣت رأﯾﺎ ﻣﮭﻧﯾﺎ
ﻓﻲ ﺟدول اﻻﺳﺗﺣواذ

ﺑدأت رﺳﻣﯾﺎ ً ﻣﻊ ﺑداﯾﺔ اﻟﻔﻛرة ﻓﻲ ﻣراﺟﻌﺔ ﻣﺎ ﯾرد ﻣن دراﺳﺎت ﻟـ
”ﺑﯾﺗك“ وإﻋطﺎء رأي ﺣوﻟﮭﺎ ﺛم ﻗﺎﻣت ﻣن واﻗﻊ ﻛل اﻟدراﺳﺎت
اﻷﺧرى ﺑﺗﻘدﯾم دراﺳﺔ ﺟدوى اﻟدﻣﺞ ﻟـ ”ﺑﻧك اﻟﻛوﯾت اﻟﻣرﻛزي“
ﻟﻠﺣﺻول ﻋﻠﻰ اﻟﻣواﻓﻘﺔ ﺑﺈﺳﺗﻛﻣﺎل إﺟراءات اﻹﺳﺗﺣواذ اﻟﻧﮭﺎﺋﯾﺔ.

ھو اﻟﻣﺳﺗﺷﺎر اﻟﻣﺎﻟﻲ اﻟﺣﺻري ﻟﺑﯾﺗك ﻓﯾﻣﺎ ﯾﺗﻌﻠﻖ ﺑﺎﻻﺳﺗﺣواذ،
ﺑﺎﻹﺿﺎﻓﺔ اﻟﻰ ذﻟك أﺻدر رأي ﺑﺄن ﻣﻌدل اﻟﺗﺑﺎدل ﻣن ﻗﺑل ﺑﯾﺗك
ﺑﻣﻘدار  2.325581ﺳﮭم ﻣن اﻷﺳﮭم اﻟﻌﺎدﯾﺔ ﻟﻠﺑﻧك اﻷھﻠﻲ
اﻟﻣﺗﺣد ﻣﻘﺎﺑل ﻛل ﺳﮭم ﻣن أﺳﮭم ﺑﯾﺗك ھو ﻋﺎدل ﺑﺎﻟﻧﺳﺑﺔ إﻟﻰ
ﺑﯾﺗك ﻣن وﺟﮭﺔ اﻟﻧظر اﻟﻣﺎﻟﯾﺔ.

ﻗﺎﻣﺎ ﺑﺈﻋداد ﺗﻘرﯾر ﺗﻘﯾﯾم اوﻟﻲ ﻓﯾﻣﺎ ﯾﺗﻌﻠﻖ ﺑﺎﻹﺳﺗﺣواذ
وﺗﺣدﯾد ﻣﻌدل اﻟﺗﺑﺎدل ﺑﯾن اﻟﺳﮭﻣﯾن.

اﻟﻣؤﺳﺳﺎت اﻟﺗﻲ ﻗﺎﻣت ﺑﺄﻋﻣﺎل اﻟﻔﺣص اﻟﻧﺎﻓﻲ ﻟﻠﺟﮭﺎﻟﺔ ﻣن
اﻟﻧﺎﺣﯾﺗﯾن اﻟﻣﺎﻟﯾﺔ واﻟﻘﺎﻧوﻧﯾﺔ وﻗدﻣت ﺗﻘﺎرﯾرھﺎ اﻟﻰ ﻣﺟﻠس ادارة
"ﺑﯾﺗك" و "اﻟﻣﺗﺣد".
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ﻗﺎم ”ﺑﻧك اﻟﻛوﯾت اﻟﻣرﻛزي“ ﺑﺗﻛﻠﯾف ﺷرﻛﺔ ﻣﺎﻛﯾﻧزي اﻟﻣﺗﺧﺻﺻﺔ ﻓﻲ
اﻹﺳﺗﺣواذات واﻻﻧدﻣﺎﺟﺎت ،ﻟدراﺳﺔ ﻋﻣﻠﯾﺔ اﻻﺳﺗﺣواذ اﻟﻣﻘﺗرح ﺑﺎﻟﺗوازي ﻣﻊ
اﻟدراﺳﺎت اﻟﺗﻲ ﯾﻘوم ﺑﮭﺎ "ﺑﯾﺗك" ،ﻋﻠﻰ أن ﺗرﻛز ھذه اﻟدراﺳﺔ ﻋﻠﻰ أوﺿﺎع
"اﻟﻣﺗﺣد" ﺑﺷﻛل أﻛﺑر ،وﺧﻠﺻت إﻟﻰ ﺗرﺟﯾﺢ ﺟدوى اﻟدﻣﺞ وﻗدرت أن ﻣﺎ ﺳوف
ﯾﻧﺗﺞ ﻋﻧﮫ ﻟﯾس ﻓﻘط ﻛﯾﺎن ﻣﺻرﻓﻲ أﻛﺑر وإﻧﻣﺎ ﻛﯾﺎن ﻣﺻرﻓﻲ أﻓﺿل.

 02اﻟﻣؤﺳﺳﺎت اﻟﺗﻲ ﻗدﻣت رأﯾﺎ ﻣﮭﻧﯾﺎ
ﻓﻲ ﺟدول اﻻﺳﺗﺣواذ

إﺳﺗﻔﺎدة ”ﺑﯾﺗك“ ﻣن اﻻﻧدﻣﺎج ﻣﻊ ”اﻟﻣﺗﺣد“ ﻣؤﻛدة ﻋﻠﻰ اﻟرﻏم ﻣن أن اﻻﻧدﻣﺎج ﺳﯾﺷﻛل
ﺗﺣدﯾﺎت ﺗﻛﺎﻣل ﻛﺑﯾرة ﺑﺳﺑب ﻗواﻋد اﻷﺻول اﻟﻣوزﻋﺔ ﺟﻐراﻓﯾﺎ ﻟﻠﺑﻧوك ،إﻻ أﻧﮫ ﺳﯾﻛون
إﯾﺟﺎﺑﯾﺎ ﻟﺻﺎﻟﺢ ”ﺑﯾﺗك“ .وﻣن ﺷﺄن ھذا اﻻﻧدﻣﺎج أن ﯾﻌزز أﻋﻣﺎل ”ﺑﯾﺗك“ وﯾزﯾد ﻣن
ﺗﻧوﻋﮭﺎ ،وﯾدﻋم رﺑﺣﯾﺗﮭﺎ وﺟودة اﻻﺋﺗﻣﺎن اﻟﺷﺎﻣﻠﺔ ،وﯾوﻓر ﻣزاﯾﺎ ﻣن وﻓورات اﻟﺣﺟم
اﻟﻣﺣﺗﻣﻠﺔ وزﯾﺎدة ﻓرص اﻹﻗراض ﻓﻲ ﺑﯾﺋﺔ اﻗﺗﺻﺎدﯾﺔ ﺿﻌﯾﻔﺔ.

ﺗؤﻛد ﺗﺻﻧﯾف ”ﺑﯾﺗك“ ” ”A+اﻟﺗوﻗﻌﺎت اﻟﻣﺳﺗﻘﺑﻠﯾﺔ
ﻣﺳﺗﻘرة .اﻻﻧدﻣﺎج اﻟﻣزﻣﻊ ﺑﯾن ”ﺑﯾﺗك“ و“اﻟﻣﺗﺣد“
اﻟﺑﺣرﯾﻧﻲ ﯾﻧﺗﺞ ﻋﻧﮫ أﺣد أﻛﺑر اﻟﺑﻧوك اﻹﺳﻼﻣﯾﺔ ﻓﻲ
اﻟﻣﻧطﻘﺔ.
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أﺧﯾرا ﻋن ﻣﻌدل اﻟﺗﺑﺎدل ،ﺳﮭم واﺣد ”ﺑﯾﺗك“ ﻣﻘﺎﺑل 2.326
أﻋﻠن ”ﺑﯾﺗك“ و”اﻟﻣﺗﺣد“
ً
ﺳﮭم ”اﻟﻣﺗﺣد“ ،وھﻲ ﻗﯾﻣﺔ ﻋﺎدﻟﺔ ،ﻓﻲ رأي "أرﻗﺎم ﻛﺎﺑﯾﺗﺎل" .وﺗﺗوﻗﻊ "أرﻗﺎم ﻛﺎﺑﯾﺗﺎل" أن
ﺗﻌزز ﻋﻣﻠﯾﺎت اﻻﻧدﻣﺎج واﻻﺳﺗﺣواذ اﻟﻌﺎﺋد ﻋﻠﻰ ﺣﻘوق اﻟﻣﺳﺎھﻣﯾن ﻟـ ”ﺑﯾﺗك“ ﺑﻣﻘدار
 270ﻧﻘطﺔ أﺳﺎس ﯾﻧﺑﻐﻲ أن ﺗؤدي ﺗرﻗﯾﺔ  MSCI EMإﻟﻰ ﺗدﻓﻘﺎت إﯾﺟﺎﺑﯾﺔ إﺿﺎﻓﯾﺔ ﻏﯾر
ﻣﺑﺎﺷرة ﺑﺳﺑب اﻟدﻣﺞ ﺗﺻل إﻟﻰ  310ﻣﻠﯾون دوﻻر أﻣرﯾﻛﻲ ﻟﺻﺎﻟﺢ "ﺑﯾﺗك".

ﻧظرا ﻻرﺗﻔﺎع ﻣﻌدل اﻟﻌﺎﺋد ﻋﻠﻰ ﺣﻘوق
ﯾﺑدو ﻣﻌدل اﻟﺗﺑﺎدل ) (SWAP ratioﻣﻌدل ﻋﺎدل
ً
اﻟﻣﺳﺎھﻣﯾن ﻓﻲ ”اﻟﻣﺗﺣد“ .ﺳوف ﯾﻣﻧﺢ ”اﻟﻣﺗﺣد“ ﻧطﺎﻗًﺎ أﻛﺑر ﻟـ ”ﺑﯾﺗك“ ﻓﻲ اﻟﻛوﯾت ،وﻛذﻟك
ﯾﺳﻣﺢ ﻟﮫ ﺑﺎﻟدﺧول إﻟﻰ أﺳواق ﺟدﯾدة ،ﺑﻣﺎ ﻓﻲ ذﻟك ﻣﺻر واﻟﻣﻣﻠﻛﺔ اﻟﻣﺗﺣدة واﻹﻣﺎرات اﻟﻌرﺑﯾﺔ
اﻟﻣﺗﺣدة .ﺗﻘدر  EFG Hermesأن ﻛﯾﺎن ”ﺑﯾﺗك“–”اﻟﻣﺗﺣد“ اﻟﻣدﻣﺞ ﺳﯾﺧﻠﻖ أﻛﺑر ﺑﻧك ﻣن ﺣﯾث
اﻷﺻول ﻓﻲ اﻟﻛوﯾت ،ﻣﺗﻘدﻣﺎ ً ﻗﻠﯾﻼً ﻋﻠﻰ ﺑﻧك اﻟﻛوﯾت اﻟوطﻧﻲ .ﺗﺗوﻗﻊ اﻟوﻛﺎﻟﺔ وﻓورات ﻓﻲ
اﻟﺗﻛﺎﻟﯾف ﺑﻧﺳﺑﺔ  ٪20ﻣن ﻣﺻﺎرﯾف ”اﻟﻣﺗﺣد“ ﻓﻲ اﻟﻌﺎم اﻷول ﺑﻌد اﻻﻧدﻣﺎج ).(2020

وﻓﻲ ﺣدود اﻟﻣﻧﺷور ﻣن اﻟﻣﻌﻠوﻣﺎت ،ﻗﺎم أﺣد ﻛﺑﺎر اﻟﻣﺳﺎھﻣﯾن ﺑﺗﻛﻠﯾف ﻣﺳﺗﺷﺎر
ﻋﺎﻟﻣﻲ -ﻣﺻرف ﻋﺎﻟﻣﻲ -ﺑدراﺳﺔ ﺟدوى اﻹﺳﺗﺣواذ ﻟﻣﺳﺎﻋدﺗﮫ ﻓﻲ إﺗﺧﺎذ ﻗرار
وﺧﻠص أﯾﺿﺎ ً إﻟﻰ ﻧﻔس اﻟﻧﺗﯾﺟﺔ اﻹﯾﺟﺎﺑﯾﺔ ،وﻧﻌﺗﻘد ﺑﺄن ﻣﺳﺎھم ﻛﺑﯾر آﺧر ﻛﻠف
ذراﻋﮫ اﻟﻌﺎﻟﻣﻲ ﻟدراﺳﺔ ﺟدوى اﻟدﻣﺞ وﺧﻠص إﻟﻰ ﻧﻔس اﻟﻧﺗﯾﺟﺔ.

 03اﯾن ﯾﻘف ﻣﺷروع اﻻﺳﺗﺣواذ ﺣﺗﻰ
ھذه اﻟﻠﺣظﮫ؟

اﻟﻣراﺣل
ﺑﺗﺎرﯾﺦ  2019/10/09أﻋﻠن ”ﺑﻧك اﻟﻛوﯾت
اﻟﻣرﻛزي“ ﻣواﻓﻘﺗﮫ اﻟﻣﺷروطﺔ ﻋﻠﻰ اﻟﻣﺿﻲ
ﻓﻲ إﺟراءات ﺗﻧﻔﯾذ ﻋﻣﻠﯾﺔ اﻹﺳﺗﺣواذ.

ﺑﺗﺎرﯾﺦ  2019/11/04أﻋﻠن ”ﻣﺻرف
اﻟﺑﺣرﯾن اﻟﻣرﻛزي“ ﻣواﻓﻘﺗﮫ اﻟﻣﺷروطﺔ
ﻋﻠﻰ اﻟﻣﺿﻲ ﻓﻲ إﺟراءات ﻧﻔﺎذ ﻋﻣﻠﯾﺔ
اﻹﺳﺗﺣواذ.
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اﻟﯾوم اﻹﺛﻧﯾن اﻟﻣواﻓﻖ 2020/01/20
ھو ﯾوم ﻗرار اﻟﺟﻣﻌﯾﺔ اﻟﻌﻣوﻣﯾﺔ ﻟـ
”ﺑﯾﺗك“ ﺣول ﻣﺷروع اﻹﺳﺗﺣواذ.

 03اﯾن ﯾﻘف ﻣﺷروع اﻻﺳﺗﺣواذ ﺣﺗﻰ
ھذه اﻟﻠﺣظﮫ؟
ﻧﻌﺗﻘد أﻧﮫ ﻣن اﻟﻣﮭم أن ﻧﻌرض ﻟﻣﻠﺧص ﻟﻣﺎ ذﻛره ”ﺑﻧك اﻟﻛوﯾت اﻟﻣرﻛزي“ ﻋﻧد إﻋﻼن ﻣواﻓﻘﺗﮫ اﻟﻣﺷروطﺔ وﺑﻌد ﻣراﺟﻌﺗﮫ ﻟﻛل اﻟدراﺳﺎت اﻟﺗﻲ ﻏطت اﻟﻣﺷروع،
وﻧوﺟزھﺎ ﺑﺎﻟﺗﺎﻟﻲ:
أوﻻً -دراﺳﺔ ”ﻣﺎﻛﯾﻧزي“
ﺟودة اﻷﺻول :ﺗﺑﯾن ﻣن اﻟدراﺳﺔ أن اﻷﺻول ﺳواء ﻣﺣﻔظﺔ اﻟﺗﻣوﯾل أو ﻣﺣﻔظﺔ اﻻﺳﺗﺛﻣﺎر ﯾﺗﻣﺗﻌﺎن ﺑﺟودة ﻋﺎﻟﯾﺔ وأن ﻧﺳب اﻟﻘروض ﻏﯾر اﻟﻣﻧﺗظﻣﺔ ﻓﯾﮭﺎ ﻣﻧﺧﻔﺿﺔ،
إﺿﺎﻓﺔ إﻟﻰ اﻧﺧﻔﺎض اﻟﺗرﻛﯾزات اﻟﺗﻣوﯾﻠﯾﺔ ﻟﻌﻣﻼء ”ﺑﯾﺗك“ ﺑﺳﺑب ارﺗﻔﺎع اﻟﻘﺎﻋدة اﻟرأﺳﻣﺎﻟﯾﺔ ﻟﻠﻛﯾﺎن اﻟﺟدﯾد واﻹﻧﺗﺷﺎر اﻟﺟﻐراﻓﻲ ﻟﻠﻌﻣﻼء.
ﻣﺧﺎطر اﻟﺳوق :وﺑﯾﻧت اﻟدراﺳﺔ أﻧﮫ ﻣن اﻟﻣﺗوﻗﻊ أن ﺗﻧﺧﻔض ﻧﺳﺑﺔ ﺻﺎﻓﻲ اﻟﻣرﻛز اﻟﻣﻔﺗوح ﺑﺎﻟﻌﻣﻼت اﻷﺟﻧﺑﯾﺔ اﻷﺳﺎﺳﯾﺔ إﻟﻰ رأس اﻟﻣﺎل ﺑﻣﻔﮭﻣوﻣﮫ اﻟﺷﺎﻣل ،وأن ﺗظل
ﻣﺧﺎطر اﻟﺳوق ﻋﻠﻰ ﻣﺣﻔظﺔ اﻟﺳﻧدات ﻣﻧﺧﻔﺿﺔ.
ﻛﻔﺎﯾﺔ رأس اﻟﻣﺎل :ﺳوف ﯾظل ﻣﻌدل ﻛﻔﺎﯾﺔ رأس اﻟﻣﺎل ﻟـ ”ﺑﯾﺗك“ ﺑﻌد اﻹﺳﺗﺣواذ أﻋﻠﻰ ﻣن ﻣﺗطﻠﺑﺎت اﻟﺣد اﻷدﻧﻰ اﻟﺑﺎﻟﻐﺔ .%15
ﻣﺧﺎطر اﻟﺳﯾوﻟﺔ :ﯾﺗوﻗﻊ أن ﺗﺣﻘﻖ ﻧﺳﺑﺔ ﺗﻐطﯾﺔ اﻟﺳﯾوﻟﺔ ﻟدى اﻟﻛﯾﺎن اﻟﺟدﯾد ﻣﺳﺗوى ﻋﺎﻟﯾﺎ ً ﯾﻔوق اﻟﺣد اﻷدﻧﻰ اﻟﻣﻘرر وﻓﻖ اﻟﺗﻌﻠﯾﻣﺎت اﻟرﻗﺎﺑﯾﺔ.
ﺗﻘﯾﯾم اﻟرﺑﺣﯾﺔ :ﺷﻣﻠت دراﺳﺔ ﻣﺳﺗوﯾﺎت اﻟرﺑﺣﯾﺔ ﻟﻠﻛﯾﺎن اﻟﺟدﯾد ﻣﻌدﻻت ﻣﺧﺗﻠﻔﺔ ﻣﺛل ﻣﺗوﺳط اﻟﻌﺎﺋد ﻋﻠﻰ اﻷﺻول ،واﻟﻌﺎﺋد ﻋﻠﻰ ﻣﺗوﺳط اﻷﺻول اﻟﻣرﺟﺣﺔ ﺑﺎﻟﻣﺧﺎطر،
وھﺎﻣش ﻣﻌدل اﻟرﺑﺣﯾﺔ ،واﻟﺗﻛﻠﻔﺔ اﻟﺗﺷﻐﯾﻠﯾﺔ إﻟﻰ ﻣﻌدل اﻷﺻول ،وﻗد ﺗﺑﯾن ﺗﺣﺳن ﻣﺳﺗوﯾﺎت اﻟرﺑﺣﯾﺔ ﻟدى اﻟﻛﯾﺎن اﻟﺟدﯾد.
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 03اﯾن ﯾﻘف ﻣﺷروع اﻻﺳﺗﺣواذ ﺣﺗﻰ
ھذه اﻟﻠﺣظﮫ؟
ﺗﻘﯾﯾم اﻟﺗﻘﻧﯾﺔ :ﺧﻠﺻت اﻟدراﺳﺔ إﻟﻰ ﻋدم وﺟود ﻋواﺋﻖ أﻣﺎم ﻋﻣﻠﯾﺔ اﻹﻧدﻣﺎج ﻋﻠﻰ ﺻﻌﯾد ﺗﻘﻧﯾﺔ وأﻣن اﻟﻣﻌﻠوﻣﺎت ،وإن ﻛﺎن ھﻧﺎك ﻣﺗطﻠﺑﺎت ﯾﺗﻌﯾن ﺗﺣﻘﯾﻘﮭﺎ ﻓﻲ ﻣﺟﺎل
ﺗﻌزﯾز اﻷﻣن اﻟﺳﯾﺑراﻧﻲ وﺗﺣدﯾث اﻟﺑﻧﻰ اﻟﺗﺣﺗﯾﺔ اﻟﺗﻘﻧﯾﺔ.
اﻟﻣﻧﺎﻓﺳﺔ ﻣﺣﻠﯾﺎ :ﻋﻠﻰ ﻣﺳﺗوى اﻟﻘطﺎع اﻟﻣﺻرﻓﻲ ﺑﺷﻘﯾﮫ اﻟﺗﻘﻠﯾدي واﻹﺳﻼﻣﻲ ﯾﺳﺗﺣوذ اﻟﻛﯾﺎن اﻟﺟدﯾد ﻋﻠﻰ  %31ﻣن اﻟﺣﺻﺔ اﻟﺳوﻗﯾﺔ ﻣﻘﺎﺑل  %26ﻟـ ”ﺑﯾﺗك“ ﻗﺑل
اﻹﺳﺗﺣواذ ،وﺗﻠك ﻻ ﺗزال ﺿﻣن اﻟﺣدود اﻟﻣﻘﺑوﻟﺔ اﻟﺗﻲ ﻻ ﺗؤﺛر ﺳﻠﺑﺎ ً ﻋﻠﻰ ﺣﺎﻟﺔ اﻟﻣﻧﺎﻓﺳﺔ .ﻓﻲ اﻟﺷﻖ اﻹﺳﻼﻣﻲ ﯾرﺗﻔﻊ ﻧﺻﯾﺑﮫ ﻣن  %51ﻟـ ”ﺑﯾﺗك“ ﻗﺑل
اﻹﺳﺗﺣواذ إﻟﻰ  %66ﺑﻣﺎ ﯾﺗرﺗب ﻋﻠﯾﮫ ﻣن ﺿﻌف اﻟﻣﻧﺎﻓﺳﺔ ،ﻟذﻟك وﺟﮫ اﻟﻣرﻛزي ”ﺑﯾﺗك“ ﻟﻺﺑﻘﺎء ﻋﻠﻰ ﻛﯾﺎن ”اﻷھﻠﻲ اﻟﻣﺗﺣد“ اﻟﻛوﯾت ﻣﻧﻔﺻل وﯾﻧوي
”ﺑﯾﺗك“ ﺗﺣوﯾﻠﮫ إﻟﻰ ﺑﻧك رﻗﻣﻲ.
اﻹﻧﻛﺷﺎف ﺑﺎﻟدول :ﺗﺧﻠص دراﺳﺔ ”ﻣﺎﻛﯾﻧزي“ اﻟﻣﻘدﻣﺔ ﻟـ ”ﺑﻧك اﻟﻛوﯾت اﻟﻣرﻛزي“ إﻟﻰ أن ﻧﺳﺑﺔ اﻷﺻول اﻷﺟﻧﺑﯾﺔ ﺳوف ﺗرﺗﻔﻊ ﺟزﺋﯾﺎ ً وإن ﺟودة اﻹﻧﻛﺷﺎف ﻻزاﻟت ﻋﻧد
ﻣﺳﺗوى ﻣﺧﺎطر ﻣﻌﻘول.
ﺿﻣﺎن اﻟوداﺋﻊ :ﻟن ﯾﻧﺗﺞ ﻋن اﻹﺳﺗﺣواذ أﺛر ﻓﻲ ھذا اﻟﺧﺻوص ،ﺣﯾث أن ﺿﻣﺎن اﻟوداﺋﻊ ﯾﻘﺗﺻر ﻋﻠﻰ اﻟوداﺋﻊ داﺧل اﻟﻛوﯾت ﻓﻘط.
اﻷھﻣﯾﺔ اﻟﻧظﺎﻣﯾﺔ :رﻏم أن اﻹﺳﺗﺣواذ ﺳوف ﯾﻧﺷﺄ ﻋﻧﮫ ﺑﻧك ﻛﺑﯾر ،إﻻ أن ﻣؤﺷرات اﻟﺳﻼﻣﺔ اﻟﻣﺎﻟﯾﺔ ﻟﻠﻛﯾﺎن اﻟﺟدﯾد ﺟﯾدة وﺿﻣن ﺣدود آﻣﻧﺔ وﻣﻘﺑوﻟﺔ.
ﻧﺳﺑﺔ اﻟﺗﻛوﯾت :وﻓﻖ ﺧطﺔ اﻟﺑﻧك ﻓﻲ اﻟﻣﺣﺎﻓظﺔ ﻋﻠﻰ اﻟﻌﻣﺎﻟﺔ اﻟوطﻧﯾﺔ وﺗﻘﻠﯾص اﻟﻌﻣﺎﻟﺔ اﻟواﻓدة ،ﺳوف ﺗرﺗﻔﻊ ﻧﺳﺑﺔ اﻟﻌﻣﺎﻟﺔ اﻟوطﻧﯾﺔ ﻟدى اﻟﻛﯾﺎن اﻟﺟدﯾد.
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 03اﯾن ﯾﻘف ﻣﺷروع اﻻﺳﺗﺣواذ ﺣﺗﻰ
ھذه اﻟﻠﺣظﮫ؟
ﺛﺎﻧﯾﺎ ً  -ﺧﻼﺻﺔ اﻟدراﺳﺎت
• أﻛﺑر ﺑﻧك إﺳﻼﻣﻲ ﻓﻲ اﻟﻌﺎﻟم ﻓﻲ ﺣﺟم أﺻوﻟﮫ وأﻛﺑر ﺑﻧك ﻓﻲ اﻟﻛوﯾت وﺳﺎدس أﻛﺑر ﺑﻧك ﻓﻲ إﻗﻠﯾم اﻟﺧﻠﯾﺞ.
• أﻗدر ﻋﻠﻰ ﺗﻣوﯾل ﻣﺷروﻋﺎت اﻟﺗﻧﻣﯾﺔ اﻟﻛﺑري.

اﻛﺑر ﺑﻧك
اﺳﻼﻣﻲ
ﻓﻲ اﻟﻌﺎﻟم

 6اﻛﺑر
ﺑﻧك ﻓﻲ
اﻟﺧﻠﯾﺞ

• أﻗدر ﻋﻠﻰ اﻟﻣﻧﺎﻓﺳﺔ ﻋﺎﻟﻣﯾﺎ ً ﻹﻧﺗﺷﺎره ﻓﻲ  10ﺳوق.
• ﺗﺣﺳﯾن إﯾرادات اﻟﻛﯾﺎن ﻣن اﻟﻣﺻﺎدر اﻟﺧﺎرﺟﯾﺔ.
• ﻟن ﯾﺻﺑﺢ ﻓﻘط أﻛﺑر ﺑﻧك إﺳﻼﻣﻲ ﻓﻲ اﻟﻌﺎﻟم وﻣﻘره اﻟرﺋﯾس اﻟﻛوﯾت ،وﻟﻛﻧﮫ ﺳوف ﯾﺻﺑﺢ أﻓﺿل وأﻗدر ﻋﻠﻰ ﺗطوﯾر اﻟﺻﯾرﻓﺔ اﻹﺳﻼﻣﯾﺔ ﻧﺗﯾﺟﺔ ﻗدرﺗﮫ ﻋﻠﻰ
ﺗوظﯾف أﻓﺿل اﻟﻛﻔﺎءات واﻹﻧﻔﺎق ﻋﻠﻰ اﻟﺑﺣث واﻟﺗطوﯾر وﺗﺳوﯾﻖ ﺧدﻣﺎت اﻟﺻﯾرﻓﺔ اﻹﺳﻼﻣﯾﺔ ﻋﻠﻰ ﻣﺳﺗوى اﻟﻌﺎﻟم.
• ﻣؤﺷرات اﻟﺳﻼﻣﺔ اﻟﻣﺎﻟﯾﺔ ﻟﻠﻛﯾﺎن اﻟﺟدﯾد ﺿﻣن اﻟﻧطﺎق اﻵﻣن وﻣﺛﻠﮭﺎ ﻣﻌدﻻت اﻟرﺑﺣﯾﺔ واﻟﺳﯾوﻟﺔ وﻛﻔﺎﯾﺔ رأس اﻟﻣﺎل وﻣﺧﺎطر اﻟﺳوق.
• وﺗﺑﻘﻰ ھﻧﺎك ﻣﺧﺎطر ﻣﺛل إﺟراءات ﺗﺣوﯾل اﻟﻌﻣﻠﯾﺎت اﻟﺗﻘﻠﯾدﯾﺔ إﻟﻰ ﻣﺗواﻓﻘﺔ ﻣﻊ أﺣﻛﺎم اﻟﺷرﯾﻌﺔ اﻹﺳﻼﻣﯾﺔ ،وﻣﺧﺎطر ﺗﻘﻧﯾﺔ اﻟﻣﻌﻠوﻣﺎت أي اﻷﻣن اﻟﺳﯾﺑراﻧﻲ
واﻟﻣﺧﺎطر اﻟﻘﺎﻧوﻧﯾﺔ واﻟﺗﻧظﯾﻣﯾﺔ وﻛﻠﮭﺎ ﺗﺣﺗﺎج إﺟراءات ﻣﺣﻛﻣﺔ ﻟﻣواﺟﮭﺗﮭﺎ.
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• ﺛم ﯾدون ”ﺑﻧك اﻟﻛوﯾت اﻟﻣرﻛزي“ ﻛل ﺗﻌﻠﯾﻣﺎﺗﮫ وﺗوﺻﯾﺎﺗﮫ ﻣﺎ ﺑﻌد إﺻدار ﻣواﻓﻘﺗﮫ اﻟﻣﺷروطﺔ وﺣﺗﻰ ﻗرار اﻹﺳﺗﺣواذ اﻟﻧﮭﺎﺋﻲ.

ﻣﻧﺎﻓﻊ اﻻﺳﺗﺣواذ ﻟﻼﻗﺗﺻﺎد اﻟﻛﻠﻲ 04
 .1ھدف ﻣﻌﻠن ورﺋﯾﺳﻲ ﻟﻣﺷروع اﻟﺗﻧﻣﯾﺔ ﻓﻲ اﻟﻛوﯾت ،ھو اﻹرﺗﻘﺎء ﺑﺗﻧﺎﻓﺳﯾﺗﮭﺎ ”ﻛﻣرﻛز ﻣﺎﻟﻲ“ ،واﻟﺗﻔوق ﻓﻲ ﺗﺣﻘﯾﻖ ذﻟك اﻟﮭدف
ﯾﺣﺗﺎج ﺑﻧوك أﻛﺑر وأﻓﺿل ،واﻹﺳﺗﺣواذ ﺧطوة ﻋﻠﻰ ھذا اﻟطرﯾﻖ.
رﺳم ﺑﯾﺎﻧﻲ رﻗم )(1

رﺳم ﺑﯾﺎﻧﻲ رﻗم )(2

ﻗﺑل اﻹﺳﺗﺣواذ

ﺑﻌد اﻹﺳﺗﺣواذ

ﻧﺻﯾب اﻟﻛوﯾت ﻓﻲ أﺻول اﻟﻣﺻﺎرف اﻟﻣدرﺟﺔ ﻓﻲ اﻗﻠﯾم اﻟﺧﻠﯾﺞ
)ﺳﺑﺗﻣﺑر (2019
ﻋﻣﺎن
%3.5

اﻟﺑﺣرﯾن
%5.8

اﻻﻣﺎرات %34.5

اﻟﻛوﯾت
%11.7

ﻧﺻﯾب اﻟﻛوﯾت ﻓﻲ أﺻول اﻟﻣﺻﺎرف اﻟﻣدرﺟﺔ ﻓﻲ اﻗﻠﯾم اﻟﺧﻠﯾﺞ
)ﺳﺑﺗﻣﺑر (2019
ﻋﻣﺎن
%3.5

اﻟﻛوﯾت %13.5
اﻻﻣﺎرات %34.5

ﻗطر %19.3

ﻗطر %19.3
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اﻟﺳﻌودﯾﺔ
25.2%
اﻟﻣﺻدر  :ﻣﯾزاﻧﯾﺎت اﻟﺑﻧوك اﻟﻣدرﺟﺔ وﺗﺣﻠﯾﻼت اﻟﺷﺎل

اﻟﺑﺣرﯾن %4.1

اﻟﺳﻌودﯾﺔ
25.2%
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 .2إرﺗﻘﺎء ﺗرﺗﯾب اﻟﻛﯾﺎن اﻟﻣدﻣﺞ ﻣﻘﺎرﻧﺔ ﻣﻊ أﻛﺑر  15ﺑﻧك ﻓﻲ اﻟﻣﺻﺎرف اﻟﻣدرﺟﺔ ﻓﻲ إﻗﻠﯾم اﻟﺧﻠﯾﺞ
ﺗرﺗﯾب ﺑﻧوك اﻟﻛوﯾت
ﻗﺎﺋﻣﺔ أﻛﺑر اﻷﺻول ﻷﻛﺑر  15ﺑﻧك
)ﺳﺑﺗﻣﺑر (2019

ﺟدول رﻗم )(1

ﻗﺑل اﻹﺳﺗﺣواذ

12

ﺟدول رﻗم )(2

ﺑﻌد اﻹﺳﺗﺣواذ

اﻟﻤﻮﻗﻊ

اﺳﻢ اﻟﺒﻨﻚ

اﻷﺻﻮل
)ﻣﻠﯿﺎر د.أ(

ﻧﺴﺒﺔ ﻣﻦ  15ﺑﻨﻚ

اﻟﺘﺮﺗﯿﺐ

اﻟﻤﻮﻗﻊ

اﺳﻢ اﻟﺒﻨﻚ

اﻷﺻﻮل
)ﻣﻠﯿﺎر د.أ(

ﻧﺴﺒﺔ ﻣﻦ  15ﺑﻨﻚ

اﻟﺘﺮﺗﯿﺐ

ﻗﻄﺮ

ﻣﺠﻤﻮﻋﺔ QNB

250,393

%16.4

1

ﻗﻄﺮ

ﻣﺠﻤﻮﻋﺔ QNB

250,393

%16.0

1

اﺑﻮظﺒﻲ

ﺑﻨﻚ أﺑﻮظﺒﻲ اﻷول

214,600

%14.1

2

اﺑﻮظﺒﻲ

ﺑﻨﻚ أﺑﻮظﺒﻲ اﻷول

214,600

%13.4

2

دﺑﻲ

ﺑﻨﻚ اﻹﻣﺎرات دﺑﻲ اﻟﻮطﻨﻲ

183,947

%12.1

اﻟﺴﻌﻮدﯾﺔ

3

دﺑﻲ

ﺑﻨﻚ اﻹﻣﺎرات دﺑﻲ اﻟﻮطﻨﻲ

183,947

%11.8

3

اﻟﺒﻨﻚ اﻷھﻠﻲ اﻟﺘﺠﺎري

132,773

%8.7

4

اﻟﺴﻌﻮدﯾﺔ

اﻟﺒﻨﻚ اﻷھﻠﻲ اﻟﺘﺠﺎري

132,773

%8.5

4

اﺑﻮظﺒﻲ

ﺑﻨﻚ أﺑﻮظﺒﻲ اﻟﺘﺠﺎري

110,795

%7.3

5

اﺑﻮظﺒﻲ

ﺑﻨﻚ أﺑﻮظﺒﻲ اﻟﺘﺠﺎري

110,795

%7.1

5

اﻟﺴﻌﻮدﯾﺔ

ﻣﺼﺮف اﻟﺮاﺟﺤﻲ

98,180

%6.4

6

اﻟﻜﻮﯾﺖ

ﺑﯿﺖ اﻟﺘﻤﻮﯾﻞ اﻟﻜﻮﯾﺘﻲ

101,145

%6.5

6

اﻟﻜﻮﯾﺖ

ﺑﻨﻚ اﻟﻜﻮﯾﺖ اﻟﻮطﻨﻲ

95,112

%6.2

7

اﻟﺴﻌﻮدﯾﺔ

ﻣﺼﺮف اﻟﺮاﺟﺤﻲ

98,180

%6.3

7

اﻟﺴﻌﻮدﯾﺔ

اﻟﺒﻨﻚ اﻟﺴﻌﻮدي اﻟﺒﺮﯾﻄﺎﻧﻲ

68,743

%4.5

8

اﻟﻜﻮﯾﺖ

ﺑﻨﻚ اﻟﻜﻮﯾﺖ اﻟﻮطﻨﻲ

95,112

%6.1

8

اﻟﺴﻌﻮدﯾﺔ

ﺑﻨﻚ اﻟﺮﯾﺎض

66,800

%4.4

دﺑﻲ

ﺑﻨﻚ دﺑﻲ اﻹﺳﻼﻣﻲ

9

اﻟﺴﻌﻮدﯾﺔ

اﻟﺒﻨﻚ اﻟﺴﻌﻮدي اﻟﺒﺮﯾﻄﺎﻧﻲ

68,743

%4.4

9

62,614

%4.1

10

اﻟﺴﻌﻮدﯾﺔ

ﺑﻨﻚ اﻟﺮﯾﺎض

66,800

%4.3

10

اﻟﻜﻮﯾﺖ

ﺑﯿﺖ اﻟﺘﻤﻮﯾﻞ اﻟﻜﻮﯾﺘﻲ

62,506

%4.1

11

دﺑﻲ

ﺑﻨﻚ دﺑﻲ اﻹﺳﻼﻣﻲ

62,614

%4.0

11

اﻟﺴﻌﻮدﯾﺔ

اﻟﺒﻨﻚ اﻟﺴﻌﻮدي اﻟﻔﺮﻧﺴﻲ

49,683

%3.3

12

اﻟﺴﻌﻮدﯾﺔ

اﻟﺒﻨﻚ اﻟﺴﻌﻮدي اﻟﻔﺮﻧﺴﻲ

49,683

%3.2

12

اﻟﺴﻌﻮدﯾﺔ

اﻟﺒﻨﻚ اﻟﻌﺮﺑﻲ اﻟﻮطﻨﻲ

45,567

%3.0

13

اﻟﺴﻌﻮدﯾﺔ

اﻟﺒﻨﻚ اﻟﻌﺮﺑﻲ اﻟﻮطﻨﻲ

45,567

%2.9

13

ﻗﻄﺮ

ﻣﺼﺮف ﻗﻄﺮ اﻹﺳﻼﻣﻲ

42,533

%2.8

14

اﻟﺴﻌﻮدﯾﺔ

ﻣﺼﺮف ﻗﻄﺮ اﻹﺳﻼﻣﻲ

42,533

%2.7

14

ﻗﻄﺮ

اﻟﺒﻨﻚ اﻟﺘﺠﺎري )اﻟﻘﻄﺮي(

40,009

%2.6

15

ﻗﻄﺮ

اﻟﺒﻨﻚ اﻟﺘﺠﺎري )اﻟﻘﻄﺮي(

40,009

%2.6

15

1,524,255

%67.5

1,562,894

%69.2
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ﻗﺎدر ﻋﻠﻰ ﺗوظﯾف أﻓﺿل اﻟﻛﻔﺎءات وﻗﺎدر ﻋﻠﻰ اﻹﻧﻔﺎق ﻋﻠﻰ اﻟﺑﺣث واﻟﺗطوﯾر ﻓﻲ ﺻﻧﺎﻋﺔ -اﻟﺻﯾرﻓﺔ اﻹﺳﻼﻣﯾﺔ -وﻋﻣرھﺎ ﻧﺣو  6ﻋﻘود ﻣﻘﺎﺑل اﻟﺻﯾرﻓﺔ
اﻟﺗﻘﻠﯾدﯾﺔ وﻋﻣرھﺎ ﻧﺣو  6ﻗرون.
ﻣﻘر اﻟوﺣدة اﻟﻣدﻣﺟﺔ ھﻲ اﻟﻛوﯾت ،واﻟﻛوﯾت ﺗﺷﺗرط ﻧﺳﺑﺔ ﺗﺑﻠﻎ  %70ﻋﻠﻰ اﻷﻗل ﻟﻠﻌﻣﺎﻟﺔ اﻟﻣواطﻧﺔ ،واﻟدراﺳﺎت اﻷوﻟﯾﺔ ﺗﺷﯾر إﻟﻰ إﺣﺗﻣﺎل ﺑﻠوغ ﻧﺳﺑﺔ اﻟﻌﻣﺎﻟﺔ
اﻟﻣواطﻧﺔ ﻓﻲ اﻟﻛﯾﺎن اﻟﻣدﻣﺞ ﻧﺣو  ،%76.2وﻛﻠﻣﺎ ﻛﺑر اﻟﻛﯾﺎن وإﻧﺗﺷر ﻛﻠﻣﺎ إﺣﺗﺎج ﻋﻣﺎﻟﺔ ﻣواطﻧﺔ أﻛﺛر إﻟﻰ ﺟﺎﻧب إﺣﺗﻣﺎل ﺗﺻدﯾر ﺑﻌﺿﮭﺎ إﻟﻰ ﺑﻌض اﻷﺳواق
اﻟـ  10اﻟﺗﻲ ﯾﻐطﯾﮭﺎ ﻧﺷﺎطﮫ.
اﻟﻣﺻﺎرف اﻟﻛﺑرى أﻛﺛر ﻗدرة ﻋﻠﻰ ﺗﺣﻘﯾﻖ اﻷرﺑﺎح ،واﻟﻛوﯾت إن ﻋﺎﺟﻼً أو آﺟﻼً ﺑﺣﺎﺟﺔ إﻟﻰ ﻧظﺎم ﺿرﯾﺑﻲ ﻟردف اﻹﯾرادات اﻟﻌﺎﻣﺔ ،واﻟﻛﯾﺎن اﻟﻣدﻣﺞ ﻣﺻدر
ﻣﺣﺗﻣل ﻟدﺧل ﺿرﯾﺑﻲ.
وﻟدى اﻟﻛوﯾت ﻣﺷروﻋﺎن ﺗﻧﻣوﯾﺎن ﺿﺧﻣﺎن ،اﻷول ”ﻛوﯾت ﺟدﯾدة“ ﺑﺣﻠول ﻋﺎم  2035وﻗدرت ﺣﺎﺟﺗﮫ إﻟﻰ ﺗﻣوﯾل ﺑﺣد أدﻧﻰ  450ﻣﻠﯾﺎر دوﻻر أﻣرﯾﻛﻲ،
واﻟﺛﺎﻧﻲ ﻣﺷروع اﻟﻘطﺎع اﻟﻧﻔطﻲ ﻟزﯾﺎدة اﻟطﺎﻗﺔ اﻹﻧﺗﺎﺟﯾﺔ إﻟﻰ  4ﻣﻠﯾون ﺑرﻣﯾل ﯾوﻣﯾﺎ ً وﻗدرت ﺣﺎﺟﺗﮫ ﻟﺗﻣوﯾل ﺑﺣدود  450ﻣﻠﯾﺎر دوﻻر أﻣرﯾﻛﻲ ﺣﺎﺟﺔ
اﻟﻣﺷروﻋﺎن اﻹﺟﻣﺎﻟﯾﺔ ﻟﻠﺗﻣوﯾل ﺑﺣدود  900ﻣﻠﯾﺎر دوﻻر أﻣرﯾﻛﻲ ،ووﺣدھﺎ اﻟوﺣدات اﻟﻣﺻرﻓﯾﺔ اﻟﻛﺑرى ﻗﺎدرة ﻋﻠﻰ أﺧذ دور ﻗﯾﺎدي ﻓﻲ ﺗوﻓﯾر ﺗﻣوﯾﻼﺗﮭﺎ،
وﺑﻧك ﺑﮭذا اﻟﺣﺟم ﻻﺑد وأن ﯾﻛون أﺣدھﺎ.
ﺗﺣوﯾل ”اﻟﻣﺗﺣد“ -ﻛوﯾت -إﻟﻰ ﺑﻧك رﻗﻣﻲ ﺳوف ﯾﺧﻠﻖ ﻣﻧﮫ ﻣرﻛزا ً ﻣﺗﺧﺻﺻﺎ ً ﻓﻲ ﻣواﻛﺑﺔ اﻟﺗطور ﻓﻲ اﻟﺧدﻣﺎت اﻟﻣﺎﻟﯾﺔ ﻋﻠﻰ ﻣﺳﺗوى اﻟﻌﺎﻟم.
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 05ﻣﻧﺎﻓﻊ اﻻﺳﺗﺣواذ ﻟﻣﺳﺎھﻣﻲ
وﻋﻣﻼء اﻟﻛﯾﺎن اﻟﻣدﻣﺞ
 -1اﻟرﺑﺣﯾﺔ
ﻧﺻﯾب ﻣﺳﺎھم ”ﺑﯾﺗك“ ﻓﻲ اﻟﻛﯾﺎن اﻟﻣدﻣﺞ وﻓﻘﺎ ً ﻟﺳﻌر اﻟﺗﺑﺎدل ﺑﯾن اﻟﻛﯾﺎﻧﯾن ھو  ،%64.7ﺑﯾﻧﻣﺎ ﺑﻠﻎ ﻧﺻﯾب ”ﺑﯾﺗك“ ﻣن اﻷرﺑﺎح ﻟﻠﺳﻧﺔ اﻟﻣﺎﻟﯾﺔ 2018
ﻧﺣو ،%53.1ذﻟك ﯾﻌﻧﻲ ارﺗﻔﺎع آﻧﻲ ﻟﻧﺻﯾب ﻣﺎﻟك ﺳﮭم ”ﺑﯾﺗك“ ﺿﻣن اﻟﻛﯾﺎن ﺑﻧﺣو .%21.8
ﻣﻌدل اﻟﻧﻣو اﻟﺳﻧوي اﻟﻣرﻛب ﻟرﺑﺣﯾﺔ ”ﺑﯾﺗك“ ﻟﻠﺳﻧوات اﻟﻌﺷر اﻟﻔﺎﺋﺗﺔ  2018-2008ﻛﺎن ﺑﺣدود - %3.8ﺗﺣﺳن اﻷداء ﻣؤﺧرا ً ،-ﺑﯾﻧﻣﺎ ﺑﻠﻎ اﻟﻧﻣو اﻟﺳﻧوي
اﻟﻣرﻛب ﻟرﺑﺣﯾﺔ ”اﻟﻣﺗﺣد“ ﻟﻧﻔس اﻟﻔﺗرة ﻧﺣو  %11.1رﻏم أن ﺣﺟم أﺻوﻟﮫ إﻟﻰ اﻹﺟﻣﺎﻟﻲ ﻓﻲ ﻧﮭﺎﯾﺔ ﺳﺑﺗﻣﺑر  2019ﻛﺎن ﺑﺣدود  %38.2ﻣن ﺣﺟم أﺻول
اﻟﻛﯾﺎﻧﯾن.
رﺳﻢ ﺑﯿﺎﻧﻲ رﻗﻢ ) (3ﻟﺮﺑﺤﯿﺔ ”ﺑﯿﺘﻚ“ و“اﻟﻤﺘﺤﺪ“
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وﻋﻣﻼء اﻟﻛﯾﺎن اﻟﻣدﻣﺞ
ﻣﻣﺎ ﺗﻘدم ﯾﻌﻧﻲ أن اﻻرﺗﻔﺎع اﻵﻧﻲ ﻓﻲ رﺑﺣﯾﺔ ﻣﺳﺎھم ”ﺑﯾﺗك“ ﯾدﻋﻣﮫ أداء ﺗﺎرﯾﺧﻲ ﻣﺳﺗﻘر ﻟﻠﻧﻣو ﻓﻲ رﺑﺣﯾﺔ ”اﻟﻣﺗﺣد“ ﺑﻣﺎ ﯾرﺟﺢ اﺳﺗداﻣﺔ
ذﻟك اﻻرﺗﻔﺎع ﻓﻲ اﻟرﺑﺣﯾﺔ ﻟﻠﻛﯾﺎن اﻟﻣدﻣﺞ ،وذﻟك ﯾﺣﻘﻖ اﻟﮭدف اﻷﺳﺎس ﻣن اﻻﺳﺗﺣواذ ﻋﻠﻰ ”اﻟﻣﺗﺣد“ ﻷن اﻷداء اﻟﻣﺣﺗﻣل ﻟﻣﺳﺗوى وﻧﻣو
اﻟرﺑﺣﯾﺔ ﺑﺎت ﯾرﺟﺢ ﻣﻼﻗﺎة ﺗوﻗﻌﺎت اﻟﻣﺳﺗﺛﻣرﯾن ﻓﻲ أﺳﮭم ”ﺑﯾﺗك“ ﺑﺷراﺋﮭﺎ ﻋﻠﻰ ﻣﻛررات رﺑﺣﯾﺔ ﻋﺎﻟﯾﺔ.
وﺑﯾﻧﻣﺎ ﯾدﻋم ارﺗﻔﺎع وإﺳﺗداﻣﺔ رﺑﺣﯾﺔ اﻟﻛﯾﺎن اﻟﻣدﻣﺞ اﻟﻣﺣﺎﻓظﺔ ورﺑﻣﺎ ارﺗﻔﺎع اﻟﻘﯾﻣﺔ اﻟرأﺳﻣﺎﻟﯾﺔ ﻟﻣﺳﺎھﻣﻲ ”ﺑﯾﺗك“ ،ﯾﻘدم ﻓﻲ اﻟوﻗت ﻧﻔﺳﮫ
ﺗﻌوﯾض ﻋﺎدل ﻟﻣﺳﺎھﻣﻲ ”اﻟﻣﺗﺣد“ ،ﻓﺧﺳﺎرة ﺟﺎﻧب ﻣن اﻟرﺑﺣﯾﺔ ﯾﻘﺎﺑﻠﮫ اﺣﺗﻣﺎل ﻛﺑﯾر ﻓﻲ ارﺗﻔﺎع أﻋﻠﻰ ﻟﻘﯾﻣﺔ أﺳﮭﻣﮭم اﻟﺳوﻗﯾﺔ ﺿﻣن
اﻟﻛﯾﺎن اﻟﻣدﻣﺞ ،وﻗد ﺗﺣﻘﻖ ذﻟك ﺧﻼل ﻓﺗرة اﻹﻋﻼن ﻋن ﻣﺷروع اﻻﺳﺗﺣواذ.
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 05ﻣﻧﺎﻓﻊ اﻻﺳﺗﺣواذ ﻟﻣﺳﺎھﻣﻲ
وﻋﻣﻼء اﻟﻛﯾﺎن اﻟﻣدﻣﺞ
 -2ﺳﯾوﻟﺔ اﻟﺳﮭم
ارﺗﻔﺎع اﻟﺳﯾوﻟﺔ ھﻲ ﻣن ﺟﺎﻧب وﺳﯾﻠﺔ ﻗﯾﺎس ﻗﺑول اﻟﻣﺗﻌﺎﻣﻠﯾن ﻓﻲ اﻟﺑورﺻﺔ ﻟﻣﺷروع اﻻﺳﺗﺣواذ ،وھﻲ ﻣن ﺟﺎﻧب ﺛﺎن دﻋم ﻟﻠﻘﯾﻣﺔ اﻟرأﺳﻣﺎﻟﯾﺔ ﻟﻠﻛﯾﺎن اﻟﻣدﻣﺞ ،وھﻲ ﻣن ﺟﺎﻧب ﺛﺎﻟث
ﺧﺎﺻﯾﺔ ﻧﺎﻓﻌﺔ ﻟﺣﺎﻣل اﻟﺳﮭم ﻟﻣﺎ ﺗوﻓره ﻣن ﺳﮭوﻟﺔ ﻟﻠﺗﺻرف ﺑﮫ رھﻧﺎ ً أو ﺑﯾﻌﺎ ً.
ﺳﻌري ﺳﮭﻣﯾﮭﻣﺎ
وﯾﺑدو أن اﻟﻣﺗﻌﺎﻣﻠﯾن ﻓﻲ اﻟﺑورﺻﺔ ﯾدﻋﻣون ﻣﺷروع اﻹﺳﺗﺣواذ ،ﻓﺳﯾوﻟﺔ ﺳﮭ َﻣﻲ "ﺑﯾﺗك" و"اﻟﻣﺗﺣد" ﻣﻧذ ﺑداﯾﺔ ﻋﺎم  2018ﻓﻲ ارﺗﻔﺎع ﻣﺗﺻل وﻣﻌﮭﻣﺎ أﯾﺿﺎ ً ﺣﻘﻖ
َ
ارﺗﻔﺎﻋﺎت ﻛﺑﯾرة ﻛﻣﺎ ﻓﻲ اﻟرﺳﻣﯾن اﻟﺑﯾﺎﻧﯾﯾن رﻗﻣﻲ ) (4و) .(5وﻣﻊ ﺑدء اﻹﺟراءات اﻟﻌﻣﻠﯾﺔ ﻟﻠﻣﺿﻲ ﻓﻲ ﻋﻣﻠﯾﺔ اﻻﺳﺗﺣواذ ﻓﻲ ﻋﺎم  ،2019ﺗﻌززت ﺳﯾوﻟﺔ اﻟﺳﮭﻣﯾن وﺣﻘﻖ
"ﺑﯾﺗك" ارﺗﻔﺎﻋﺎ ً ﺑﻧﺣو  %96.5ﻓﻲ ﺳﯾوﻟﺔ ﺳﮭﻣﮫ وﺣﻘﻖ "اﻟﻣﺗﺣد" ارﺗﻔﺎﻋﺎ ً ﺑﻧﺣو  %258.4ﻓﻲ ﺳﯾوﻟﺔ ﺳﮭﻣﮫ .وﺣﻘﻖ "ﺑﯾﺗك" ﻣﻛﺎﺳب رأﺳﻣﺎﻟﯾﺔ ﻓﻲ ﻋﺎم واﺣد ﺑﻧﺣو  %46وھﻲ
أﻋﻠﻰ ﻣﻛﺎﺳب اﻟﺑﻧوك اﻟﻛوﯾﺗﯾﺔ ،وﺣﻘﻖ "اﻟﻣﺗﺣد" أﻋﻠﻰ ﻣﻛﺎﺳب رأﺳﻣﺎﻟﯾﺔ ﻟﻠﺑﻧوك اﻟﻣدرﺟﺔ ﻓﻲ اﻟﺑورﺻﺔ اﻟﻛوﯾﺗﯾﺔ واﻟﺗﻲ ﺑﻠﻐت ﻧﺣو  ،%74.3واﻟﺟدول رﻗم ) (3ﯾﻌرض ﺣرﻛﺔ
اﻟﻘﯾﻣﺔ اﻟرأﺳﻣﺎﻟﯾﺔ ﻟﻠﺑﻧﻛﯾن ﻓﻲ ﻋﺎم  2019ﺿﻣن اﻟﺑﻧوك اﻟﻣدرﺟﺔ ﻓﻲ اﻟﺑورﺻﺔ اﻟﻛوﯾﺗﯾﺔ.
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 05ﻣﻧﺎﻓﻊ اﻻﺳﺗﺣواذ ﻟﻣﺳﺎھﻣﻲ
وﻋﻣﻼء اﻟﻛﯾﺎن اﻟﻣدﻣﺞ

ﺟدول رﻗم )(3
ﺣرﻛﺔ اﻟﻘﯾﻣﺔ اﻟرأﺳﻣﺎﻟﯾﺔ ﻟﻠﺑﻧوك اﻟﻣدرﺟﺔ
ﻧﮭﺎﯾﺔ 2018
اﻟﻘﯿﻤﺔ اﻟﺴﻮﻗﯿﺔ

اﺳﻢ اﻟﺒﻨﻚ

ﻧﮭﺎﯾﺔ 2019
اﻟﻘﯿﻤﺔ اﻟﺴﻮﻗﯿﺔ

ﺳﻌﺮ اﻟﺴﮭﻢ

اﻷھﻠﻲ اﻟﻤﺘﺤﺪ اﻟﺒﺤﺮﯾﻦ

1,625,913,112

0.204

2,834,145,503

0.323

%74.3

%58.3

ﺑﯿﺘﻚ

3,875,122,639

0.611

5,657,932,743

0.811

%46.0

%32.7

ﺑﻨﻚ ﺑﻮﺑﯿﺎن

1,337,544,098

0.560

1,848,694,934

0.641

%38.2

%14.5

وطﻨﻲ

5,181,908,791

0.834

6,980,664,899

1.070

%34.7

%28.3

ورﺑﺔ

315,000,000

0.210

412,500,000

0.275

%31.0

%31.0

اﻟﻤﺘﺤﺪ

583,458,253

0.297

705,454,070

0.342

%20.9

%15.2

ﺧﻠﯿﺞ ب

768,128,230

0.252

923,582,753

0.303

%20.2

%20.2

ﺗﺠﺎري

911,014,289

0.500

1,053,797,859

0.529

%15.7

%5.8

ﺑﺮﻗﺎن

695,000,000

0.278

798,000,000

0.304

%14.8

%9.4

اﻟﺪوﻟﻲ

273,854,241

0.264

295,596,608

0.274

%7.9

%3.8

اﻷھﻠﻲ

477,654,039

0.295

414,506,556

0.256

%13.2-

%13.2-

اﻹﺟﻤﺎﻟﻲ

16,044,597,692

ﺳﻌﺮ اﻟﺴﮭﻢ

اﻟﻘﯿﻤﺔ اﻟﺴﻮﻗﯿﺔ

اﻟﺘﻐﯿﺮ

21,924,875,925

ﺳﻌﺮ اﻟﺴﮭﻢ

%36.6

اﻟﻣﺻدر  :ﺑورﺻﺔ اﻟﻛوﯾت وﺗﺣﻠﯾﻼت اﻟﺷﺎل
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ﯾؤدي ﻛﻼً ﻣن اﻻرﺗﻔﺎع اﻟﻣﺳﺗدام ﻓﻲ اﻟرﺑﺣﯾﺔ وارﺗﻔﺎع ﻣﺳﺗوى اﻟﺳﯾوﻟﺔ اﻟﻛﻠﻲ واﻟﻧوﻋﻲ ﻋﻠﻰ ﺳﮭم ”ﺑﯾﺗك“ ،إﻟﻰ ﺗرﺟﯾﺢ ارﺗﻔﺎع ﻣﺳﺗوى
أﺳﻌﺎر أﺳﮭﻣﮫ ﻓﻲ أوﺿﺎع اﻟﺑورﺻﺔ اﻟﻌﺎدﯾﺔ ،وذﻟك ﯾﻌﻧﻲ إﺣﺗﻣﺎل ارﺗﻔﺎع اﻟﻘﯾﻣﺔ اﻟرأﺳﻣﺎﻟﯾﺔ ﻟﺣﻣﻠﺔ أﺳﮭﻣﮫ ،وأﻛﺛر ﻣن ﺛﻠﺛﮭم ﻣؤﺳﺳﺎت
ﺣﻛوﻣﯾﺔ أو ﺷﺑﮫ ﺣﻛوﻣﯾﺔ ﻛوﯾﺗﯾﺔ.

 05ﻣﻧﺎﻓﻊ اﻻﺳﺗﺣواذ ﻟﻣﺳﺎھﻣﻲ
وﻋﻣﻼء اﻟﻛﯾﺎن اﻟﻣدﻣﺞ
 -3ﻣﻠﻛﯾﺔ اﻟﻛﯾﺎن اﻟﻣدﻣﺞ
واﻟﺳؤال اﻟﻣﺷروع ھو :ھل ﺗﻔﻘد اﻟﻣؤﺳﺳﺎت اﻟﻌﺎﻣﺔ وﺷﺑﮫ اﻟﻌﺎﻣﺔ اﻟﻛوﯾﺗﯾﺔ ﻛﺛﯾرا ً ﻣن ﻣﻠﻛﯾﺗﮭﺎ ﻓﻲ اﻟﻛﯾﺎن اﻟﻣوﺣد ﻣﻘﺎرﻧﺔ ﺑﻣﻠﻛﯾﺗﮭﺎ ﻓﻲ ﺑﯾﺗك؟
ﺗﻣﻠك اﻟﻣؤﺳﺳﺎت اﻟﻌﺎﻣﺔ وﺷﺑﮫ اﻟﻌﺎﻣﺔ ﺣﺎﻟﯾﺎ ً ﻓﻲ ”ﺑﯾﺗك“ ﻧﺣو  ،%48.05وأﻛﺑر ﻣﺎﻟك ﻓﻲ ”اﻟﻣﺗﺣد“ ھو ﻣؤﺳﺳﺔ اﻟﺗﺄﻣﯾﻧﺎت اﻹﺟﺗﻣﺎﻋﯾﺔ اﻟﻛوﯾﺗﯾﺔ ﺑﻧﺣو
 ،%18.69وﻣﻠﻛﯾﺔ اﻹﺛﻧﯾن ﻓﻲ اﻟﻛﯾﺎن اﻟﻣوﺣد ﺳوف ﺗﺑﻠﻎ ﻧﺣو  %37.68ﺑﻌد إﺿﺎﻓﺔ ﻧﺣو  %6.6ﻟﻣؤﺳﺳﺔ اﻟﺗﺄﻣﯾﻧﺎت ،وھو ﺣﺎﺻل ﻧﺻﯾﺑﮭﺎ ﻣن
أﺳﮭم ”اﻟﻣﺗﺣد“ ﻓﻲ اﻟﻛﯾﺎن اﻟﻣوﺣد .واﻟﺟدوﻻن اﻟﻣراﻓﻘﺎن ﯾﻌرﺿﺎن ﻟﻣﻠﻛﯾﺎت أرﺑﻊ ﻣؤﺳﺳﺎت ﻋﺎﻣﺔ وﺷﺑﮫ ﻋﺎﻣﺔ ﻛوﯾﺗﯾﺔ.
ﺟدول رﻗم )(4
اﻟﻣﻠﻛﯾﺎت اﻟﻣﻌﻠﻧﺔ ﻓﻲ ”ﺑﯾﺗك“ ﻗﺑل ﻋﻣﻠﯾﺔ اﻻﺳﺗﺣواذ
ﻣﺳﺎھﻣﻲ ﺑﯾت اﻟﺗﻣوﯾل اﻟﻛوﯾﺗﻲ
اﻟﮭﯾﺋﺔ اﻟﻌﺎﻣﺔ ﻟﻼﺳﺗﺛﻣﺎر

اﻟﻧﺳﺑﺔ %
%24.08

اﻟﮭﯾﺋﺔ اﻟﻌﺎﻣﺔ ﻟﺷؤون اﻟﻘﺻر
اﻻﻣﺎﻧﺔ اﻟﻌﺎﻣﺔ ﻟﻼوﻗﺎف

%10.48
%7.30
%6.19
%48.05

اﻟﻣؤﺳﺳﺔ اﻟﻌﺎﻣﺔ ﻟﻠﺗﺄﻣﯾﻧﺎت اﻻﺟﺗﻣﺎﻋﯾﺔ
اﻟﻣﺟﻣوع
اﻟﻣﺻدر  :ﺑورﺻﺔ اﻟﻛوﯾت وﺗﻘدﯾرات اﻟﺷﺎل
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ﺟدول رﻗم )(5
اﻟﻣﻠﻛﯾﺎت اﻟﻌﺎﻣﺔ وﺷﺑﮫ اﻟﻌﺎﻣﺔ ﻓﻲ اﻟﻛﯾﺎن اﻟﻣوﺣد
اﻟﻣﺳﺎھﻣﯾن

اﻟﻧﺳﺑﺔ %

اﻟﮭﯾﺋﺔ اﻟﻌﺎﻣﺔ ﻟﻼﺳﺗﺛﻣﺎر
اﻟﻣؤﺳﺳﺔ اﻟﻌﺎﻣﺔ ﻟﻠﺗﺄﻣﯾﻧﺎت اﻹﺟﺗﻣﺎﻋﯾﺔ )اﻟﻛوﯾت(

%15.57
%10.61

اﻟﮭﯾﺋﺔ اﻟﻌﺎﻣﺔ ﻟﺷﺋون اﻟﻘﺻر
اﻷﻣﺎﻧﺔ اﻟﻌﺎﻣﺔ ﻟﻸوﻗﺎف

%6.78
%4.72

اﻟﻣﺟﻣوع

%37.68

 05ﻣﻧﺎﻓﻊ اﻻﺳﺗﺣواذ ﻟﻣﺳﺎھﻣﻲ
وﻋﻣﻼء اﻟﻛﯾﺎن اﻟﻣدﻣﺞ
وﺗرﺗب ﻋﻠﻰ اﻻرﺗﻔﺎع اﻟﻛﺑﯾر ﻓﻲ اﻟﻘﯾﻣﺔ اﻟرأﺳﻣﺎﻟﯾﺔ ﻟﻛل ﻣن "ﺑﯾﺗك" و"اﻟﻣﺗﺣد" ،أن ارﺗﻔﻌت ﻗﯾﻣﺔ اﺳﺗﺛﻣﺎرات ﻛل اﻟﻣؤﺳﺳﺎت اﻟﻛوﯾﺗﯾﺔ اﻟﻌﺎﻣﺔ أو ﺷﺑﮫ اﻟﻌﺎﻣﺔ
ﺑﻧﺣو  1.082ﻣﻠﯾﺎر دﯾﻧﺎر ﻛوﯾﺗﻲ ﻓﻲ ﻋﺎم  ،2019وﺗﻔﺻﯾﻼﺗﮭﺎ ﻛﻣﺎ ﻓﻲ اﻟﺟدول اﻟﻣراﻓﻖ ،وﻟﯾس ﻛل اﻟﻣﻛﺎﺳب ﺳﺑﺑﮭﺎ ﻣﺷروع اﻹﺳﺗﺣواذ ،وﻟﻛن ﺑﺎﻟﻌودة
إﻟﻰ ﺟدول رﻗم ) ،(3ﺗﻔوق اﻹﺛﻧﺎن ﻓﻲ ﻣﻛﺎﺳﺑﮭﻣﺎ ﻋﻠﻰ ﻛل اﻟﺑﻧوك اﻟﻣدرﺟﺔ ﻓﻲ اﻟﺑورﺻﺔ اﻟﻛوﯾﺗﯾﺔ .وﻟو أﺧذﻧﺎ ﻣﺳﺗوى اﻻرﺗﻔﺎع اﻟذي ﺣﻘﻘﮫ ﻣؤﺷر اﻟﺳوق
اﻷول ﻣﻘﯾﺎس واﻟﺑﺎﻟﻐﺔ ﻣﻛﺎﺳﺑﮫ ﻧﺣو  ،%32.4ﻧﻠﺣظ أن ﻣﻛﺎﺳب ”ﺑﯾﺗك“ اﻟﺑﺎﻟﻐﺔ  %46أﻋﻠﻰ ﺑﻧﺣو  %42ﻣن ﻣﻛﺎﺳب اﻟﻣؤﺷر ،وﻣﻛﺎﺳب ”اﻟﻣﺗﺣد“ أﻋﻠﻰ
ﺑﻧﺣو  %129ﻣن ﻣﻛﺎﺳب اﻟﻣؤﺷر.
ﺟدول رﻗم )(6
اﻟﻣﻛﺎﺳب اﻟرأﺳﻣﺎﻟﯾﺔ ﻟﻠﻣؤﺳﺳﺎت اﻟﻌﺎﻣﺔ وﺷﺑﺔ اﻟﻌﺎﻣﺔ ﻓﻲ ﻋﺎم 2019
2018

اﻟﮭﯾﺋﺔ اﻟﻌﺎﻣﺔ ﻟﻼﺳﺗﺛﻣﺎر
اﻟﮭﯾﺋﺔ اﻟﻌﺎﻣﺔ ﻟﺷؤون اﻟﻘﺻر
اﻻﻣﺎﻧﺔ اﻟﻌﺎﻣﺔ ﻟﻼوﻗﺎف

اﻟﻘﯾﻣﺔ )د.ك(
933,129,531
406,112,853
282,883,953

2019
ﺑﯾت اﻟﺗﻣوﯾل اﻟﻛوﯾﺗﻲ
اﻟﻘﯾﻣﺔ )د.ك(
1,362,430,204
592,951,351
413,029,090

اﻟﻔرق
429,300,673
186,838,499
130,145,138

اﻟﻣؤﺳﺳﺔ اﻟﻌﺎﻣﺔ ﻟﻠﺗﺄﻣﯾﻧﺎت اﻻﺟﺗﻣﺎﻋﯾﺔ اﻟﻛوﯾت

239,870,091

350,226,037

110,355,945

303,883,161

اﻟﻣﺟﻣوع اﻟﻔرﻋﻲ
اﻟﻣﺟﻣوع اﻟﻛﻠﻲ

1,861,996,428

2,718,636,683

856,640,255
856,640,255

303,883,161

اﻟﮭﯾﺋﺎت اﻟﺣﻛوﻣﯾﺔ اﻟﻛوﯾﺗﯾﺔ

اﻟﻘﯾﻣﺔ )د.ك(
----------

2019
ﺑﻧك اﻷھﻠﻲ اﻟﻣﺗﺣد
اﻟﻘﯾﻣﺔ )د.ك(
----------

2018

اﻟﻔرق
----------

429,300,673
186,838,499
130,145,138

529,701,794

225,818,634

336,174,579

529,701,794

225,818,634
225,818,634

1,082,458,889

اﻟﻣﺟﻣوع اﻟﻛﻠﻲ
)د.ك(

اﻟﻣﺻدر  :ﺑورﺻﺔ اﻟﻛوﯾت وﺗﺣﻠﯾﻼت اﻟﺷﺎل
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وﻟو ﻗﻣﻧﺎ ﺑﻘﯾﺎس ذﻟك اﻟﺗﻔﺿﯾل ﻣن وﺟﮭﺔ ﻧظر اﻟﻣﺳﺗﺛﻣر اﻷﺟﻧﺑﻲ ﻷﻧﮫ ﻣﺗداول ﻣﺣﺗرف ﯾوﺟﮫ اﺳﺗﺛﻣﺎره ﻣن ﺧﻼل ﺻﻧﺎدﯾﻖ وﻣﺣﺎﻓظ ﻟدﯾﮭﺎ ﺟﯾش ﻣن اﻟﻣﺣﻠﻠﯾن
اﻟﻣﺣﺗرﻓﯾن ،ﻧﻼﺣظ أن ﻣﺳﺎھﻣﺔ اﻷﺟﺎﻧب ﻓﻲ ”ﺑﯾﺗك“ ارﺗﻔﻌت ﻣن  %4.27ﻓﻲ ﺑداﯾﺔ أﻏﺳطس ﻣن ﻋﺎم  2018وﻓﻖ اﻟﺑﯾﺎﻧﺎت اﻟﻣﺗوﻓرة ﻣن ﻣوﻗﻊ ﺑورﺻﺔ
اﻟﻛوﯾت ،إﻟﻰ  %7.47ﻓﻲ ﻧﮭﺎﯾﺔ دﯾﺳﻣﺑر  ،2019أي ارﺗﻔﻌت ﺑﻧﺳﺑﺔ  .%74.9وﻣﻘدر ﻟـ ”ﺑﯾﺗك“ أن ﯾﻛون اﻟﺛﺎﻧﻲ ﻓﻲ إﺳﺗﻘطﺎب اﻟﺳﯾوﻟﺔ اﻷﺟﻧﺑﯾﺔ ﺑﻌد ﺗرﻗﯾﺔ
اﻟﺑورﺻﺔ وزﯾﺎدة وزن اﻟﻛوﯾت ﻓﻲ ﻣؤﺷر ﻣورﻏﺎن ﺳﺗﺎﻟﻧﻲ ) (MSCIﻣؤﺧراً ،وﺑوزن ﻣﺣﺗﻣل ﺑﺣدود  ،%0.14وﺑﻘﯾﻣﺔ ﺗداول ﻣﻘدرة ﺗﺻل إﻟﻰ 690.9
ﻣﻠﯾون دوﻻر ،ذﻟك ﯾﻌﻧﻲ ﻗﺑول أﺟﻧﺑﻲ ﺑﺳﻼﻣﺔ ﻣﺷروع اﻹﺳﺗﺣواذ.

 05ﻣﻧﺎﻓﻊ اﻻﺳﺗﺣواذ ﻟﻣﺳﺎھﻣﻲ
وﻋﻣﻼء اﻟﻛﯾﺎن اﻟﻣدﻣﺞ
 -4اﻟﻌﻣﻼء
إﻧﺗﺷﺎر ﺳوق اﻟﻛﯾﺎن اﻟﻣدﻣﺞ إﻟﻰ  10دول ﯾﻌﻧﻲ ﺗوﺳﻊ ﻗدرﺗﮫ ﻋﻠﻰ ﺧدﻣﺔ ﻋﻣﻼﺋﮫ ﻓﻲ ﻋدد أﻛﺑر ﻣن اﻷﺳواق ،ذﻟك ﯾﺷﻣل ﻛﻼً ﻣن ﻋﻣﻼء
اﻟﺗﺟزﺋﺔ وﻋﻣﻼء اﻟﺟﻣﻠﺔ.
ﯾﺟﻣﻊ اﻟﻛﯾﺎن اﻟﻣدﻣﺞ ﺑﯾن ﺛﻘﺎﻓﺗﯾن ﻟﺑﻧﻛﯾن ﻧﺎﺟﺣﯾن ،ﺳواء ﺗم اﻟﻘﯾﺎس ﺑﺎﻻرﺗﻔﺎع اﻟﺗﺎرﯾﺧﻲ ﻟﺣﺟم اﻷﻋﻣﺎل أو ﺑﺎرﺗﻔﺎع ﻣﺳﺗوى اﻟرﺑﺣﯾﺔ ،وﻣن
اﻟﻣؤﻛد أن ﯾﺳﺗﻔﯾد اﻟﻛﯾﺎن ﻣن ﺗﻛﺎﻣل ﺧدﻣﺎﺗﮭﻣﺎ ﺑﺗﻌزﯾز وﺗوﺣﯾد اﻟﺟﯾد ﻣﻧﮭﺎ.
ﺣﺟم اﻟﻛﯾﺎن اﻟﻛﺑﯾر وارﺗﻔﺎع ﻗدراﺗﮫ ﺑﺎﻹﻧﻔﺎق ﻋﻠﻰ اﻟﺑﺣث واﻟﺗطوﯾر ،ﻟﯾس ﻓﻘط ﯾﺣﺳن ﻣن ﻣﺳﺗوى اﻟﺧدﻣﺔ ﻟﻠﻌﻣﻼء وإﻧﻣﺎ ﻗد ﯾﺧﻔض ﺗﻛﺎﻟﯾﻔﮭﺎ.
ﺗﺷﯾر ﺗﺟﺎرب ﻣﻣﺎﺛﻠﺔ ﻓﻲ أﺳواق ﻣﺧﺗﻠﻔﺔ إﻟﻰ أن ﻣﻌدل ﺧﺳﺎﺋر ﻋﻣﻠﯾﺎت اﻟدﻣﺞ واﻹﺳﺗﺣواذ ﻗد ﺗﺻل إﻟﻰ  %6ﻣن ﻋﻣﻼء اﻟﺗﺟزﺋﺔ و %2ﻣن
ﻋﻣﻼء اﻟﺟﻣﻠﺔ ،واﻷﺳﺑﺎب ﺗﻌود ﻹﻋﺗﺑﺎرات ﺟﻐراﻓﯾﺔ ﻣﺛل دﻣﺞ ﻓرﻋﯾن ﻟﯾﺑﺗﻌد اﻟﻛﯾﺎن ﻋن ﺳﻛن ﻋﻣﯾل اﻟﺗﺟزﺋﺔ ،أو ﻷﺳﺑﺎب إﺳﺗﻣرار ﺑﻌض
ﻋﻣﻼء اﻟﺟﻣﻠﺔ ﻟﻠﻣﺻرﻓﯾﺔ اﻟﺗﻘﻠﯾدﯾﺔ.
ذﻟك اﻟﻔﺎﻗد ﻣﺣﺳوب ﺿﻣن ﺗﻛﺎﻟﯾف ،وﯾﺗﻔوق ﻋﻠﯾﮫ ﺣﺟم وﻓورات اﻟدﻣﺞ وﺗوﻗﻌﺎت ﻣﻌدﻻت ﻧﻣو ﻗﺎﻋدة ﻋﻣﻼء اﻟﻛﯾﺎن اﻟﻣدﻣﺞ اﻷﻛﺑر
واﻷﻓﺿل واﻟﻘﺎدر ﻋﻠﻰ ﻗﯾﺎدة ﻋﻣﻠﯾﺎت ﺗﻣوﯾل ﺑﻌض ﻣﺷروﻋﺎت اﻟﺗﻧﻣﯾﺔ اﻟﻛﺑرى.
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إﺧﻼء ﻣﺳؤوﻟﯾﺔ
ﻗﺎﻣت ﺷرﻛﺔ اﻟﺷﺎل ﻟﻺﺳﺗﺷﺎرات "اﻟﺷﺎل" ﺑﺻﻔﺗﮭﺎ ﻣﺳﺗﺷﺎر ﺑﯾت اﻟﺗﻣوﯾل اﻟﻛوﯾﺗﻲ ﺑﺈﻋداد ھذا اﻟﻌرض ﺑﺎﻟﺗﻌﺎون ﻣﻊ "ﺑﯾﺗك" ﻟﺗﻘدﯾﻣﮫ
ﺧﻼل اﻟﻣؤﺗﻣر اﻹﻋﻼﻣﻲ ﺣول اﺳﺗﺣواذ "ﺑﯾﺗك" ﻋﻠﻰ اﻟﺑﻧك اﻻھﻠﻲ اﻟﻣﺗﺣد )اﻟﺑﺣرﯾن( "اﻟﻣﺗﺣد".
وﺗﺟدر اﻹﺷﺎرة إﻟﻰ أﻧﮫ ﻻ ﯾﺟب ﻋﻠﻰ اﻟﺟﻣﮭور واﻟﻣﺳﺗﺛﻣرﯾن وﻣﺳﺎھﻣﻲ "ﺑﯾﺗك" و"اﻟﻣﺗﺣد" اﻋﺗﺑﺎر ھذا اﻟﻣﺳﺗﻧد إﺳﺗﺷﺎرة اﺳﺗﺛﻣﺎرﯾﺔ
أو ﻣﺎﻟﯾﺔ أو ﻗﺎﻧوﻧﯾﺔ أو ﺿرﯾﺑﯾﺔ أو ﺗوﺻﯾﺔ ﻟﻠدﺧول ﻓﻲ أي ﺻﻔﻘﺔ .وﺗؤﻛدان "اﻟﺷﺎل" و"ﺑﯾﺗك" ﺑﺄن ھذا اﻟﻌرض ﻏﯾر ﻛﺎف ﻓﻲ ﺣد
ذاﺗﮫ ﻟﻠوﺻول إﻟﻰ اﺳﺗﻧﺗﺎج ﻓﯾﻣﺎ ﯾﺗﻌﻠﻖ ﺑﺎﻹﺳﺗﺣواذ ،وﻋﻠﻰ ﻛل طرف ﺗﺳﺎوره أي ﺷﻛوك ﻓﯾﻣﺎ ﯾﺗﻌﻠﻖ ﺑﺎﻟﻣوﺿوع اﻟﺣﺻول ﻋﻠﻰ
إﺳﺗﺷﺎرة ﻣﺳﺗﻘﻠﺔ ﻣن طرف ﻣﺗﺧﺻص وﻣﺳﺗﻘل.
ﻟن ﯾﺗﺣﻣل أي ﻣن اﻟﻔرﻗﺎء اﻟﻣﺷﺎرﻛﯾن ﻓﻲ اﻋداد ھذا اﻟﻌرض أو اﻟﻣذﻛورﯾن ﻓﯾﮫ ،أي ﻣﺳؤوﻟﯾﺔ ﺗﺟﺎه أي ﻣﺳﺗﺛﻣر أو ﻣﺳﺎھم ﯾﻌﺗﻣد
ﻓﻲ ﻗراره ﻋﻠﻰ ھذا اﻟﻣﺳﺗﻧد.
ﻛﻣﺎ ﻻ ﯾﺳﻣﺢ ﻷي طرف إﻋﺎدة إﻧﺗﺎج أو ﺗوزﯾﻊ أو اﺳﺗﺧدام أي ﻣن اﻟﻣﻌﻠوﻣﺎت اﻟواردة ﻓﻲ ھذا اﻟﻣﺳﺗﻧد ﺑﺷﻛل ﺟزﺋﻲ أو ﻛﺎﻣل ﻷي
ﺳﺑب ،دون اﻟﻣواﻓﻘﺔ اﻟﺧطﯾﺔ واﻟﻣﺳﺑﻘﺔ ﻣن "ﺑﯾﺗك" أو "اﻟﺷﺎل".
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01 Why was a merger or
acquisition necessary?
Important factors have had an adverse impact on the business environment in general and banking business environment in particular:
1.

A major global financial crisis in 2008, the main culprit of which was the financial sector. Its results included, but were not limited to, a weak growth of
the global economy and the promulgation of laws and regulations restricting banking business similar to what happened after the Great Depression in
1929.

2.

Regional geopolitical violence incidents, including the Arab Spring earthquake, have started in 2011 and their aftermath are still being witnessed.

3.

A downturn in oil prices since the Autumn of 2014. Prices are still at half of their 2013 levels whereas public expenditure requirements are continuously
increasing.

4.

Disagreements within the GCC organization have intensified.

5.

Success of popular leaders in the United States of America, Britain and some European countries has led to income decline and trade warfare, all of
which are adversely pressing factors on the growth of the global economy and, consequently, oil prices.

6.

Technological developments have increased competition from new players in the financial services sector which was historically monopolized by banks
and from cleantech companies and environmental concerns. The former is pressing on banks’ competitiveness and the latter is pressing on oil prices.

7.

As demonstrated by the increasing number of banking mergers in the Gulf region, it seems that KFH’s acquisition transaction is only one of around 10
regional transactions that are legitimately driven by the same rationale: becoming more competitive.
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01 Why was a merger or
acquisition necessary?
Assign Goldman Sachs
to Find a Target for a
Merger or Acquisition

Sustainable Profits
Assign an external audit firm to review
and confirm the assumptions and
estimates of KFH’s management
regarding sustainable profits, as KFH
estimates indicated that high growth
rates cannot continue starting 2016.

1

Can KFH Meet Investors’
Expectations?
Regarding the trading of its shares at
high profitability multiples falling
between 17-20 times earnings based
on unrealistically high profitability
growth expectations.

2

The suitable target must achieve an immediate and sustainable growth in
KFH’s profitability while having its shares traded at low price to earnings
multiples. 27 potential targets were filtered down to 3, amongst which Ahli
United Bank (Bahrain) was retained due to the high probability of
successful acquisition.

3

KFH’s Temporary
Strength Factor
Represented by the high valuation of its
market value or the trading of its shares at
high profitability multiples, which raises its
weight in the ownership of the merged
entity.

4

5

AUB’s Earnings Levels are
Similar to KFH’s
The compounded annual growth rate of
AUB’s profits is threefold that of KFH’s. Such
growth has been sustained over the last ten
years and AUB’s shares are traded at half
the price to earnings multiples of KFH.
4

02 Professional opinions
on the acquisition project

Exclusive financial advisor of KFH in relation with the
acquisition. Provided a fairness opinion on the swap ratio of
2.325581 common shares of AUB against each share of KFH.

Assigned officially by KFH since the beginning of the acquisition
idea. Reviewed the studies received by KFH and provided a
second opinion. Submitted a feasibility study for the merger to the
Central Bank of Kuwait for the purpose of granting approval to KFH
proceed with the acquisition.

Prepared a preliminary valuation report regarding the
acquisition and determined the exchange ratio
between the two stocks.

Conducted financial and legal due diligence, and submitted
their reports to KFH and AUB boards.
The Central Bank of Kuwait assigned McKinsey Company, which specializes in
mergers and acquisitions, to study the proposed acquisition in parallel with the
different studies performed by KFH. Concluded that the acquisition will lead to
the creation of not only a bigger but also a better bank.
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02 Professional opinions
on the acquisition project
KFH and AUB have finally announced their swap ratio ─ 1 KFH share for 2.326
AUB shares, fairly valued, in Arqaam’s view. Arqaam expects that the merger
and acquisition will boost KFH’s return on equity by 270bps. MSCI EM upgrade
of Boursa Kuwait should lead to passive inflows of USD 310m for KFH.

The Swap ratio looks like a fair multiple given AUB’s return on equity. AUB will give
further scale to KFH in Kuwait, as well as an entry to new markets, including Egypt,
the UK and the UAE. EFG Hermes estimates that the merged KFH-AUB entity would
create the largest bank by assets in Kuwait, slightly ahead of NBK. The agency
expects cost synergies of 20% of AUB Kuwait expenses in year 1 after the merger
(2020).

KFH would benefit from merger with AUB. Although the merger would present
significant integration challenges owing to the banks’ geographically
dispersed asset bases, it would be credit positive for KFH. The merger would
strengthen and diversify KFH’s business, support its profitability and overall
credit quality, and offer benefits from potential economies of scale and
increased lending opportunities in a slowing economic environment.

Based on publically available information, one of KFH’s largest
shareholders has assigned an international advisor, a global bank, to
study the acquisition feasibility in order to support decision-making. The
outcome was favorable for the acquisition. Further, we believe that
another large shareholder has assigned its global arm to study the
feasibility of the merger and came to a similar conclusion.

Fitch Affirms Kuwait Finance House at 'A+';
Outlook Stable. The discussed merger between
KFH and Bahrain's Ahli United Bank would create
one of the largest Islamic banks in the region.
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Milestones

03 Status of the acquisition
project

On 09/10/2019, the Central Bank
of Kuwait announced its
conditional approval to proceed in
the execution of the acquisition.

•

Monday 20/01/2020 is the day
of KFH General Assembly’s
decision on the acquisition
project.

On 04/11/2019, the Central
Bank of Bahrain announced
its conditional approval to
proceed in the execution of
the acquisition.
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03 Status of the acquisition
project
After reviewing all the studies covering the acquisition project, the Central Bank of Kuwait announced the following in its conditional approval:
First - “McKinsey” Study:
Quality of Assets: The study has revealed that the assets within both the financing and investment portfolios enjoy high quality levels and that
the percentage of problematic loans is low. Furthermore, the resulting entity would have lower concentrations in financing to KFH customers due
to its high capital base and the geographical spread of its customers.
Market Risks: The study expected a reduction in the ratio of net open foreign currencies position to total shareholders’ equity.
Capital Adequacy: The capital adequacy ratio for KFH shall remain above the minimum requirement of 15% post-acquisition.
Liquidity Risks: The liquidity coverage ratio of the new merged entity is expected to be well above the minimum requirement set by the regulatory
instructions.
Profitability Assessment: The study of profitability levels in the new entity covered different ratios such as average return on assets, return on
average risk-weighted assets, average profit margin, and operations cost to average assets. All these ratios showed an improvement under the
new entity.
Technology Assessment: The study concluded that there are no obstacles to the integration process in terms of technology and information
security, although there are requirements that must be met in the field of enhancing cybersecurity and updating the technical infrastructure.
8

03 Status of the acquisition
project

Local competition: In terms of the banking sector as a whole comprising both conventional and Islamic sectors, the new entity’s market share
will be 31%, compared to KFH’s market share of 26% pre-acquisition. Such a percentage market share remains within the acceptable range and
does not raise anti-competitive concerns. Within the Islamic sector, KFH’s share increases from 51% pre-acquisition to 66% post-acquisition,
resulting in a weakening of competition. To this effect, the central bank directed KFH to retain the entity of AUB (Kuwait) and keep it separate,
whereas KFH intends to convert it into a digital bank.
Country exposure: McKinsey’s study submitted to the Central Bank of Kuwait concludes that the proportion of foreign assets will partially
increase and that the quality of the exposure remains within reasonable risk levels.
Deposits guarantee: The acquisition will not have an impact on deposit guarantees, as these are limited to deposits inside Kuwait only.
Systemic importance: Although the acquisition will create a large bank, the financial soundness indicators for the new entity are good and within
safe and acceptable limits.
Kuwaitization rate: According to the bank’s plan to retain national staff and reduce expatriate staff, the employment rate of nationals will increase
for the new entity.
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03 Status of the acquisition
project

Second - Other Studies Summary:
•
•
•
•
•

•
•

•

Largest
Islamic
Bank in
the World

6th
Largest
Bank in
the
GCC

Largest Islamic bank in the world in terms of assets, and largest bank in Kuwait.
and the sixth largest bank in the Gulf region.
Better able to finance major development projects.
Better able to compete globally through a wide network in 10 markets.
Improved revenues from foreign markets.
Not only KFH will become the biggest Islamic bank in the world headquartered in Kuwait, but also it will become a better
bank for developing Islamic banking due to its improved ability to employ the best talent and added capability for larger
expenditure on research and development.
Financial soundness indicators for the new entity are within the safe range. The same can be said for profitability and
liquidity ratios, capital adequacy and market risks.
There are remaining risks, such as risks associated with converting traditional operations to comply with the provisions of
Islamic Sharia, the risks of information technology i.e. cyber security and legal and regulatory risks, all of which require
concrete measures to mitigate them.
The Central Bank of Kuwait will then provide all its instructions and recommendations following its conditional approval until
the final acquisition decision.
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04 Benefits of the
acquisition to the economy
1. An announced and major goal in Kuwait’s development plan is to raise the country’s competitiveness
by becoming a financial center. To well achieve this goal, larger and better banks are required thus the
acquisition is a step in the right direction.
Graph (1)

Graph (2)

Post-Acquisition

Pre-Acquisition
KUWAIT’S SHARE IN THE ASSETS OF LISTED BANKS IN GULF REGION
(SEPTEMBER 2019)
Bahrain
5.8%

KUWAIT’S SHARE IN THE ASSETS OF LISTED BANKS IN GULF REGION
(SEPTEMBER 2019)
Oman
3.5%

Oman 3.5%
Bahrain 4.1%

Kuwait
11.7%

Kuwait 13.5%
UAE 34.5%

Qatar 19.3%

UAE 34.5%

Qatar 19.3%

KSA
25.2%
Source: Listed banks financial statements and AlShall analysis

KSA
25.2%
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04 Benefits of the
acquisition to the economy
2. Upgrading the merged entity’s ranking by assets size compared to the biggest 15 listed banks in the
Gulf region.
Kuwaiti Banks’ Order
List of the Largest 15 Banks by Assets Size
(September 2019)

Table (1)
Pre-Acquisition
Order

Percentage to
the 15 Banks

Assets
(KD Billion)

1

16.4%

250,393

2

14.1%

214,600

3

12.1%

183,947

4

8.7%

132,773

5

7.3%

110,795

6

6.4%

98,180

Emirates NBD
National Commercial
Bank
Abu Dhabi Commercial
Bank
Al Rajhi Bank

Table (2)

Post-Acquisition

Location

Order

Percentage to the 15
Banks

Assets
(KD Billion)

QNB Group

Qatar

1

16.0%

250,393

QNB Group

Qatar

First Abu Dhabi Bank

Abu Dhabi

2

13.4%

214,600

First Abu Dhabi Bank

Abu Dhabi

Dubai

3

11.8%

183,947

Emirates NBD

Dubai

KSA

4

8.5%

132,773

KSA

Abu Dhabi

5

7.1%

110,795

Abu Dhabi

KSA

6

6.5%

101,145

National Commercial Bank
Abu Dhabi Commercial
Bank
Kuwait Finance House

Kuwait

7

6.3%

98,180

Al Rajhi Bank

KSA

KSA

8

6.1%

95,112

Kuwait

KSA

9

4.4%

68,743

Dubai

Bank Name

Kuwait National Bank
The Saudi British Bank
(SABB)
Riyad Bank

Bank Name

Location

Kuwait

7

6.2%

95,112

8

4.5%

68,743

9

4.4%

66,800

10

4.1%

62,614

Dubai Islamic Bank

Dubai

10

4.3%

66,800

Kuwait National Bank
The Saudi British Bank
(SABB)
Riyad Bank

11

4.1%

62,506

Kuwait Finance House

Kuwait

11

4.0%

62,614

Dubai Islamic Bank

12

3.3%

49,683

Banque Saudi Fransi

KSA

12

3.2%

49,683

Banque Saudi Fransi

KSA

13

3.0%

45,567

Arab National Bank

KSA

13

2.9%

45,567

Arab National Bank

KSA

14

2.8%

42,533

Qatar Islamic Bank

Qatar

14

2.7%

42,533

Qatar Islamic Bank

KSA

15

2.6%

40,009

Commercial Bank of Qatar

Qatar

15

2.6%

40,009

Commercial Bank of Qatar

Qatar

67.5%

1,524,255

69.2%

1,562,894

Source: Listed banks financial statements and AlShall analysis

KSA
KSA
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04 Benefits of the
acquisition to the economy

Capable of employing the best talents and able to spend on research and development of the Islamic
Banking industry – aged around 6 decades, compared to traditional banking which is around 6 centuries old.
Since the headquarters of the merged entity will be in Kuwait, and as per Kuwaitization law, KFH will be
required to have at least 70% of its employees Kuwaiti nationals. Moreover, preliminary studies indicate the
possibility of reaching a percentage of national employment in the merged entity of around 76.2%. The
larger the entity and its network, the more Kuwaiti nationals will be needed, taking into consideration the
possibility of sending some of the Kuwaiti employees to the 10 markets covered by the bank.
Larger banks are able to make more profits, and Kuwait sooner or later needs a tax system to supplement
public revenues, hence the combined entity is a potential source of tax income.
Kuwait has two huge development projects. The first is “New Kuwait” 2035 which has an estimated financing
need of around USD 450 billion. The second is the Oil sector project to increase production capacity to 4
million barrels per day and which requires financing of another USD 450 billion. Total financing requirement
for both projects is around USD 900 billion, and only major banking entities are able to take a lead role in
financing these projects; a bank of KFH’s size after the acquisition must be one of them.
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05 Benefits to shareholders
and customers
1- Profitability
The ownership of KFH’s shareholders in the merged entity according to the exchange ratio between both entities is
64.7% whereas KFH’s contribution to the profits of the combined entity in 2018 was about 53.1%, which means an
immediate increase in profits for KFH shareholders by 21.8%.
The compounded annual growth rate of KFH’s profits for the past ten years (2008-2018) was around 3.8% performance has improved recently - whereas the compounded annual growth rate of AUB’s profits for the same period
reached 11.1%, despite the size of its assets which was around 38.2% of the total entity's assets at the end of
September 2019.
Graph (3)
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Source: KFH and AUB (Bahrain) financial statements and AlShall analysis
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From the foregoing, this means that the immediate increase in the profitability to KFH’s current
shareholders is supported by a stable historical growth in AUB’s profits, which are likely to
continue contributing to the growth in the profitability of the merged entity, and this achieves the
primary objective of AUB’s acquisition because the potential performance in terms of the level of
profitability and its growth is likely to meet KFH shareholders’ expectations for the price of their
shares trading at high profitability multiples.
While the increase and sustainability of the combined entity’s profitability will maintain and
possibly increase the market capitalization value of KFH shareholders, it provides at the same
time fair compensation to AUB shareholders. For AUB shareholders, losing part of their profits is
compensated by the likelihood of an increase in the value of their shares within the combined
entity, as this was achieved during the period of the announcement of the acquisition project.

15

05 Benefits to shareholders
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2- Share Liquidity
Increased liquidity is first a way to gauge Boursa dealers’ acceptance of the acquisition project. Second, it supports the market capitalization
of the merged entity and third, it gives a privilege to the shareholder due to the ease it provides for disposing of shares by mortgage or sale.
It seems that Boursa's dealers support the acquisition project whereas the liquidity of KFH and AUB’s shares has been on a continuous rise
since the start of 2018. Also, prices of their shares witnessed large increases as shown in the two graphs (4) and (5). Accompanying the
start of the practical procedures of the acquisition process in 2019, the liquidity of both shares has improved whereas KFH’s shares liquidity
has increased by about 96.5% while the liquidity of AUB shares jumped by 258.4%. In addition, KFH has achieved market capitalization
gains in one year of around 46% - the highest amongst Kuwaiti banks. Furthermore, AUB has achieved the highest market value gains
(74.3%) among the banks listed on Boursa Kuwait. Table (3) shows the market capitalization movement of both banks in 2019 vis a vis
banks listed on Kuwait Boursa.
Graph (4)

Graph (5)
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Source: Boursa Kuwait and AlShall analysis

Source: Boursa Kuwait
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Table (3)
Market capitalization movement for listed banking stocks
End of 2018

End of 2019

Change

Market Cap.

Stock Price (KD)

Market Cap.

Stock Price (KD)

Market Cap.

Stock Price (KD)

AUB

1,625,913,112

0.204

2,834,145,503

0.323

74.3%

58.3%

KFH

3,875,122,639

0.611

5,657,932,743

0.811

46.0%

32.7%

BOUBYAN

1,337,544,098

0.56

1,848,694,934

0.641

38.2%

14.5%

NBK

5,181,908,791

0.834

6,980,664,899

1.07

34.7%

28.3%

WARBABANK

315,000,000

0.21

412,500,000

0.275

31.0%

31.0%

ALMUTAHID

583,458,253

0.297

705,454,070

0.342

20.9%

15.2%

GBK

768,128,230

0.252

923,582,753

0.303

20.2%

20.2%

CBK

911,014,289

0.5

1,053,797,859

0.529

15.7%

5.8%

BURG

695,000,000

0.278

798,000,000

0.304

14.8%

9.4%

KIB

273,854,241

0.264

295,596,608

0.274

7.9%

3.8%

ABK

477,654,039

0.295

414,506,556

0.256

%13.2-

%13.2-

16,044,597,692

21,924,875,925

36.6%

Source: Boursa Kuwait and AlShall analysis

Both the sustainable increase in profitability and the increased liquidity of KFH’s shares will likely lead to
a rise in KFH’s share price levels under normal conditions at the Boursa. This implies the possibility of an
increase in the market capitalization value of the holdings of its shareholders, one-third of which are
Kuwaiti governmental or semi-governmental institutions.
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05 Benefits to shareholders
and customers
3- Ownership of the Combined Entity
The valid question is: Will Kuwaiti public and semi-public institutions be heavily diluted and loose a large portion
of their ownership in KFH as a result of its acquisition of AUB?
Public and semi-public institutions currently hold around 48.05% in KFH and the biggest shareholder of AUB is
the Kuwaiti Public Institution For Social Security (PIFSS) with a stake of around 18.69%. The ownership of both
these institutions in the combined entity will be around 37.68% after adding an additional 6.6% to PIFSS resulting
from its ownership of AUB shares. The tables below show the ownership of four Kuwaiti public and semi-public
institutions.
Table (4)
Declared Ownership in KFH Pre-Acquisition

Table (5)
Ownership in KFH Post-Acquisition

KFH owners
Kuwait Investment Authority
Public Institution For Social Security

%
%24.08
%10.48

Owners
Kuwait Investment Authority
Public Institution For Social Security

Public Authority for Minors Affairs

%7.30

Public Authority for Minors Affairs

Kuwait Awqaf Public Foundation
Total

%6.19
%48.05

Kuwait Awqaf Public Foundation
Total

%
%15.57
%10.61
%6.78
%4.72
%37.68

Source: Boursa Kuwait and AlShall estimates
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The large increase in the market capitalization of both KFH and AUB increased the value of the holdings of both Kuwaiti public or semipublic institutions by about 1.082 billion Kuwaiti Dinars in 2019 as shown in detail in the table below. Not all gains can be attributed to
the acquisition project. However, by referring back to Table (3), both banks jointly surpassed all banks listed on Boursa Kuwait in terms
of market value gains. If we take the overall market index gains of around 32.4% as a benchmark, we note that both KFH and AUB
gains came well above the market index gains.
Table (6)

Capital Gains of Public and Semi-public Institutions in 2019
2019

2018

2019

KFH

2018

Grand total

AUB

Kuwaiti governmental Institutioms

KD
Value (KD)

Value (KD)

Kuwait Investment Authority

933,129,531

Public Authority for Minors Affairs

406,112,853

Kuwait Awqaf Public Foundation
Public Institution For Social Security
Sub-total
Grand total

Change

Value (KD)

Value (KD)

Change

1,362,430,204

429,300,673

----

----

----

429,300,673

592,951,351

186,838,499

----

----

----

186,838,499

282,883,953

413,029,090

130,145,138

----

----

----

130,145,138

239,870,091

350,226,037

110,355,945

303,883,161

529,701,794

225,818,634

336,174,579

1,861,996,428

2,718,636,683

856,640,255

303,883,161

529,701,794

225,818,634

856,640,255

225,818,634

1,082,458,889

If we measure performance from the perspective of the foreign investor, typically a professional trader who places his investment
through funds and portfolios employing a crowd of professional analysts, we note that the shareholding of foreigners in KFH has
increased from 4.27% at the start of August 2019, according to the data available on the website of Boursa Kuwait, to 7.47% by the end
of December 2019; i.e. an increase of 74.9%. Furthermore, it is estimated that KFH is the second most sought-after stock by foreign
investors after the promotion of Boursa and the increase of Kuwait’s weight in MSCI indicator recently, with a potential weight of about
0.14% and an estimated trading value reaching US$ 690.9 million, which means a foreign acceptance of the soundness of the
acquisition project.
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4- Customers
The expansion of the combined entity to 10 markets means an expansion of its ability to serve its customers in a
greater number of markets. This includes both retail and wholesale customers.
The resulting entity combines the cultures of two successful banks, whether measured by the historical increase in
business volumes or by high levels of profitability. The merged entity is sure to benefit from the integration of their
products and services by promoting and consolidating the best from each of them.
The size of the resulting large entity and its high R&D spending not only will improve customer service levels but may
also reduce its costs.
The combined entity is expected to lose around 6% of its retail customers and 2% of its wholesale customers. This
occurs either because some branches will close or because some customers will continue to prefer conventional
banking. The percentages mentioned are what the project consultants estimated based on past experiences.
This expected loss is calculated within costs, and is outweighed by the size of the merger savings and the forecasts
for growth in customers for the new entity which will be able to lead the financing of some major development
projects.
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Disclaimer

AlShall Consulting Company “AlShall”, in its capacity as a consultant to Kuwait Finance House, has prepared this
presentation in cooperation with KFH for the purposes of a media conference on KFH acquisition of Ahli United Bank
(Bahrain) “AUB”.
It should be noted that neither the general public nor the investors and shareholders of "KFH" and “AUB" should rely
on this document for investment, financial, legal, tax or recommendation advice to enter into any transaction. AlShall
and KFH affirm that this presentation is not sufficient in itself to reach a conclusion regarding the acquisition.
Moreover, they advise each party which has any doubts regarding the matter to obtain independent advice from a
specialized and independent party.
None of the parties involved in preparing this presentation or those mentioned in it will bear any responsibility towards
any investor or shareholder who relies for his decision on this document.
Neither party is allowed to reproduce, distribute, or use any or all of the information in this document for any reason,
without the prior written consent of "KFH" or "AlShall".
This is an unofficial English translation of the official Arabic language presentation. No reliance should be placed on
this English translation, which may not entirely reflect the official Arabic language presentation. In case of any
differences between the two, the Arabic version shall prevail.
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