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OUR VISION AND 
MISSION EMANATE
FROM OUR CORE 
VALUES
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Our Vision 
To confirm our position as the most 

preferable partner.

Our Mission 
To redefine the principle of 

success as the art of working 

together.

Our Values
• Credibility

• Integrity

• Transparency
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AGENDA OF THE 
ANNUAL ORDINARY 
GENERAL MEETING 
OF SHAREHOLDERS 
(AGM)

FOR THE FINANCIAL YEAR ENDED 
DECEMBER 31, 2019
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1-	 Listen to the report of the Board of Directors on the Company’s operations and financial position 
for the financial year ended December 31, 2019.

2-	 Listen and approve the Corporate Governance report for the financial year ended December 
31, 2019.

3-	 Listen and approve the Audit Committee report for the financial year ended December 31, 
2019.

4-	 Listen and approve the Auditors’ report for the financial year ended December 31, 2019.

5-	 Listen to the remuneration and benefits of the members of the Board of Directors and Executive 
Management for the year ended December 31, 2019.

6-	 Listen to the report on any irregularities (if any) recorded by the Auditors for the financial year 
ended December 31, 2019.

7-	 Approve the financial statement and balance sheet for the financial year ended December 31, 
2019.

8-	 Listen to the Internal Audit report for the financial year ended December 31, 2019.

9-	 Vote on the Board of Directors’ recommendation to distribute 7.5% (seven and a half percent) of 
the nominal share price in cash dividends to shareholders registered in the company’s records 
on the day of claiming (scheduled 15 days after the AGM), the equivalent of 7.5 fils (seven and 
a half fils) per share after deducing treasury shares for the fiscal year ended December 31, 2019, 
provided that dividends are distributed to eligible shareholders in five working days from the 
date of claiming.

10-	 Vote on the Board of Directors’ recommendation to distribute 2.5% in bonus shares of 2.5% 
(two and a half percent) of the issued and paid up capital by issuing 4,319,718.500 new shares 
distributed as bonus shares to shareholders registered in the company’s records by the end of 
the maturity day and proportionally to their current ownership share, equivalent to two and a 
half shares for every one hundred shares. Also vote to cover the value of the increase in the 
issued and paid up capital by KD 431,971.500 (four hundred and thirty-one thousand and nine 
hundred and seventy-one Kuwaiti dinars and 500 fils only) from retained earnings, and authorize 
the Board of Directors to dispose of fractional shares according to what it deems appropriate. 
Authorize the Board of Directors as well to amend the aforementioned timetable to implement 
the AGM’s decision to distribute dividends in the event that procedures are not completed for 
the month and to move the date eight days earlier to the due date.

11-	 Approve the Board of Directors’ recommendation to pay remunerations for the year ended 
December 31, 2019 for a total value of KD 35,000. 

12-	 Release and discharge the Board of Directors from their legal, financial and managerial roles 
and responsibilities for the financial year ended December 31, 2019. 

13-	 Authorize the Board of Directors to make market purchases of ordinary shares in the Company, 
without exceeding 10% of total shares in accordance to the Executive Bylaws under Law number 
7 for the year 2010 and their amendments. 

14-	 Approve the transactions completed with relevant parties during the year ended December 
31, 2019 and authorize the Board of Directors to deal with relevant parties for the financial year 
ended December 31, 2020.

15-	 Appoint or re-appoint the financial auditors to hold office from the conclusion of the AGM to 
the end of the financial year ended on December 31, 2020, and to authorize the Directors to fix 
their remuneration.

Anwar Jawad Bukhamseen

Chairman 
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AGENDA OF 
THE ANNUAL 
EXTRAORDINARY 
GENERAL MEETING OF 
SHAREHOLDERS (AGM)

FOR THE FINANCIAL YEAR ENDED 
DECEMBER 31, 2019
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1-	 Approve the increase of the issued and fully paid-up capital of the Company from KD 17,278,874 
(Seventeen million, two hundred and seventy eight thousand, eight hundred and seventy four 
Kuwaiti dinars) to KD 17,710,845.850 (Seventeen million, seven hundred and ten thousand, 
eight hundred and forty five Kuwaiti dinars and 850 fils), by issuing 4,319,718.5 (Four million, 
three hundred and nineteen thousand, seven hundred and eighteen and a half) new shares 
distributed as bonus shares to eligible and registered shareholders in the manner indicated in the 
schedule approved by the Ordinary General Meeting of Shareholders. The value of the resulting 
increase in the issued and paid-up capital amounting to KD 431,971.850 (Four hundred and 
thirty one thousand, nine hundred and seventy-one Kuwaiti dinars and 850 fils) will be covered 
from retained earnings.

Authorize the Board of Directors to dispose of fractional shares according to what it deems 
appropriate and to amend the aforementioned timetable to implement the AGM’s decision to 
distribute dividends in the event that procedures are not completed for the month and to move 
the date eight days earlier to the due date.

 

2-	 Approve the following amendments to some articles in the Articles of Association and 
Memorandum of Association of the Company:

Amending the text of Article Six of the Memorandum of Association and Article Five of the 
Articles of Association:

Text before the amendment: "The Company's capital is set at an amount of KD 17,278,874 
(Seventeen million, two hundred and seventy-eight thousand, eight hundred and seventy-four 
Kuwaiti dinars) distributed over 172,788,740 shares (One hundred and seventy two million, seven 
hundred and eighty-eight thousand, seven hundred and forty shares) at a value of one hundred 
fils for each share, all fully paid and are cash shares.

Text after amendment: "The Company's capital is set at KD 17,710,845.850 (Seventeen million, 
seven hundred and ten thousand, and eight hundred and forty five Kuwaiti dinars and 850 fils) 
distributed over 177,108,458.5 shares (One hundred and seventy seven million, one hundred 
and eight thousand, four hundred and fifty eight and half shares) at a value of one hundred fils 
for each share, all fully paid and are cash shares.

Anwar Jawad Bukhamseen

Chairman 
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Dear Shareholders,

On behalf of the Board of Directors and everyone working at Warba Insurance, I am pleased to welcome 
you to the Company’s 41st Ordinary Annual General Meeting of Shareholders. I start this meeting by praising 
God Almighty, and thank you for your continued support and trust as we continue to endeavor to achieve 
our Company’s objectives and strategies, and raise its position to a record and aimed for performance. 

In four decades of achievements, giving and persistence, Warba Insurance maintained its position and 
reaffirmed that it has indeed earned the trust of its shareholders and customers. That trust is renewed day 
after day as our Company develops and evolves its operational approach to remain at pace with modern 
advancements and fast developments, and especially to enable it from weathering through difficult 
economic conditions and business environments in which traditional operations have no place, and rather 
innovative solutions that remain true to our Company's guiding values and principles prevail. 

I am pleased today to present Warba Insurance’s forty-first annual report for the year 2019 which was a 
positive and fruitful year. We have successfully crossed a delicate phase in the history of our Company in 
which we have achieved the objectives of the Company's vision as promised in the Warba Vision for 2021. 
The results of our operations in 2019 are proof to these positive actions that we will review during our meeting, 
in addition to the consolidated financial statements for the year 2019 and other reports, all reflecting the 
significance of the efforts made throughout the past year.

Firstly, I take this opportunity to highlight the most important achievements of our Company in 2019, 
reaffirming Warba Insurance’s commitment to its strategies, policies and procedures. This is clearly reflected 
in the performance of our operations and investments. This comes in line with our focus on developing the 
Company’s infrastructure to support its business lines with advanced solutions that aim to support the growth 
we look forward to achieving. 

Under Warba Vision for 2021, we continue to invest all of our efforts to achieve the Vision’s objectives. We’ve 
already seen a fundamental transformation in our Company's performance on every level, starting from 
the successful restructuring to the development and modernization of internal operations and the work 
approach, and the full compliance to the road map that was developed to achieve our strategic goals 
on scientific grounds and in accordance with the best global practices thanks to experienced professionals 
that are turning these strategies into a success.

The Kuwaiti Economy

The Kuwaiti economy saw important events in 2019, such as the upgrade of Boursa Kuwait to international 
indexes, the implementation of legal and economic legislations to achieve the goals of the New Kuwait 
Vision for 2035, and the merger of banks and companies. These events brought international rating 
agencies, the World Bank and International Monetary Fund (IMF) to shed light on the local economy which 
mainly depends on oil as the commodity to support the largest share of local revenues. These agencies and 
institutions are constantly evaluating the Kuwaiti economy to address the positive changes that set it apart 
as one of the most important Gulf economies, and identify the important challenges facing it.

The World Bank announced that Kuwait came for the first time in the top 10 countries out of 190 with the 
biggest improvement in the Ease of Doing Business in the World 2020 Index. Kuwait consolidated its efforts to 
improve the local business environment by making reforms in six out of the ten criteria supporting businesses. 
The improvement has made the local investment environment more attractive.

During that phase, the World Bank commended Kuwait’s efforts in improving its economic environment, 
affirming that the country is “on the right track” and that the Kuwaiti government is making great efforts to 
curb its participation in the economy and increase the role of the private sector as well as reduce obstacles 
to trade and investments.

On another hand, the International Monetary Fund confirmed at the end of October 2019 that Kuwait has 
set itself apart from the rest of the countries in the region by its ability to execute a gradual program to 
manage public expenditure without rushing into it because of its strong financial position and significant 
financial reserves.

And as part of the New Kuwait Vision for 2035, Warba Insurance adopted in its strategies a number of the 
pillars identified in the Vision and how it contributes effectively to achieving that Vision to ultimately enhance 
the position of the State of Kuwait as one of the leading regional and global economies.

Throughout 2019, Warba Insurance continued to focus its efforts on strengthening and improving its 
insurance and investment portfolio and ways of efficiently conducting its business. The Company adopted 
select policies that align with the foundation and controls in place in an aim to achieve higher profitability, 
stability and business continuity. This necessitated placing strict measures in our various businesses, which in 
turn provided increased net investment and operational returns, in addition to focusing on increasing the 
Company's market share in the Kuwaiti insurance market.
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The Company strived to support and renew its agreements with reinsurance contracts with international 
firms that enjoy high credit ratings, strong financial solvency and exceptional technical expertise. The results 
translated immediately on the Company’s financial performance. 

First: Financial Highlights

In 2019, earnings were positive and promising results at various levels as follows:

• Net profit attributable to the shareholders of the parent company increased by 49.8% to KD 1,170,379 in 
2019, in comparison to a net profit of KD 781,524 in 2018.

• Shareholders’ equity of the parent company increased by 6.1%, to KD 38,107,012 in 2019, in comparison to 
KD 35,901,863 in 2018. 

• Total written premiums increased by 3.9% to KD 29,679,000 in 2019, in comparison to KD 28,552,109 in 2018. 
• Net written premiums increased by 5.9% to KD 15,109,904 in 2019, in comparison to KD 14,270,288 in 2018. 
• Net earned premiums increased by 3.1% to KD 14,726,301 in 2019, in comparison to KD 14,288,875 in 2018. 
• Net investment returns increased by 60.4% to KD 1,959,661 in 2019, in comparison to KD 1,221,404 in 2018.
• Technical reserves increased by 25.1% to KD 65,285,130 in 2019, in comparison to KD 52,202,771 in 2018. 
• Total assets increased by 10.5% to KD 119,140,012 in 2019, in comparison to KD 107,821,931 in 2018. 

These financial earnings reflect the effectiveness of our present operational strategies and methodologies 
in supporting our recovery as per the reform policies that we have implemented. We are today reaping the 
fruits of the year, reaffirming that We are on the right path to ensure our continuity towards excellence, not 
only locally, but as well as regionally and internationally.

Second: Investments

Warba Insurance adopted a new investment approach in which the Company focuses on safe investments 
with moderate risks and high, stable periodic returns and profitability. The Company also focused on exiting 
high risk investments. By the end of the year, the profitability and returns from investments reached 60%.

Dear Shareholders,

Under the current economic conditions and through 2019, Warba Insurance maintained its credit rating at 
BBB with a negative outlook rated by S&P Global, one of the leading and global credit rating agencies. The 
rating as per the criteria of the rating agency show a strong and adequate capital and financial solvency, 
while affirming the Company’s position as one of the largest insurance companies in the State of Kuwait with 
a strong level of cash liquidity and enhanced technical reserves.

The Company has also been successful for the past twelve years in maintaining the highest standards 
of quality through its commitment to international standards of quality management known as the ISO 
9001:2015. We’ve renewed the accreditation granted by one of the leading quality control companies in the 
United Kingdom, supported by our defined framework, commitment to approved policies and procedures 
that are based on the risks and according to international standards, preventive and discretionary measures 
to reduce non-conformity cases with approved standards guiding our company. Together, these factors 
have led to an improvement in the quality of operations and insurance services that are offered to our 
clients and related parties, raising them to unprecedented levels and therefore enabling the Company to 
achieve the desired strategic objectives according to the latest scientific standards.

Warba Insurance also reaffirmed its commitment to technical development by following global 
advancements, protecting its assets and data from cyberattacks and piracy, and ensuring it implements 
advanced measures and precautions to effectively protect the Company according to the latest 
technologies in information security. These measures have enabled the Company to renew its certificate 
of international standards in information security, the ISO 27001:2013, for the fifth year in a row, confirming 
once again the quality and effectiveness of these tools and the precautionary measures undertaken by the 
Company.

The Company continues as well to modernize and develop its information technology infrastructure as well 
as the programs used to facilitate operations and ensure the highest level of professionalism. These steps are 
considered an internal investment to ensure the continuity and quality of every operation and supporting 
divisions.

During 2019, Warba Insurance completed the internal restructuring of its most important components, its 
human capital, and the most significant and real investment in any organization. The Company strengthened 
its human capital with expertise and capabilities that set it apart and through ambitious development and 
training programs. Some of these programs depended on online and distance learning with one a leading 
training provider, while others on external training courses or organized within our Company. These programs 
cover every area of development from skills at work, to specialized and general knowledge. 
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The Company also intensified its efforts in 2019 to support activities that serve the community and public 
interest by contributing to social and charitable initiatives such as:

•	 Blood donation drive in which our employees took part,
•	 Gold Sponsor of the Federation of Kuwaiti Industries to support improving the future of sector in Kuwait,
•	 Visits to orphanages and gifting of children,
•	 Equipping two schools with smart classrooms, 
•	 Sponsoring and participating in Ramadan Tournaments.

Our Future Strategy

The Board of Directors will start working in the coming period on a new strategic direction once successfully 
completing its present goals. The focus will be on strengthening its methodologies and continuously 
developing them to keep pace with ongoing changes and fluctuations, developing a plan to achieve 
sustainability and growth while preserving the Company’s capabilities, earnings and achieving the desired 
goals, and increasing profitability and market share.
	
Third: Earnings and Recommendations

The Company’s net profit for the fiscal year ended December 31, 2019 reached KD 1,178,263. Adding 
retained earnings of KD 781,524 from the beginning of the year and after deducting the minority interest of 
KD (40,431), the total distributable profits reached KD 1,951,902. 

Accordingly, the Board of Directors is pleased to recommend the following dividends:

 Statement Value (Kuwaiti dinars)

7.5% of the paid-up capital for cash distribution to shareholders 1,215,676

2.5% bonus shares distributed to shareholders (2.5 shares per 
hundred shares)

431,972

KFAS share 10,504

National Labor Tax 28,210

Zakat 9,601

Board of Directors remuneration 35,000

Retained earnings for the next year 165,940

Total 1,951,903

Dear Shareholders, 

Concluding my report to you, I extend our sincere gratitude to His Highness the Emir, Sheikh Sabah Al 
Ahmad Al Jaber Al Sabah, and His Highness the Crown Prince Sheikh Nawaf Al Ahmad Al Jaber Al Sabah, 
may God protect them to lead our beloved country. 

We also extend our gratitude to the Ministry of Commerce and Industry for its continued support to the 
specific needs of the insurance sector. We thank the Insurance Department, Ministry of Finance, Ministry 
of Interior and regulatory authorities including the Capital Market Authority, Boursa Kuwait, and Kuwait 
Insurance Federation for their efforts to improve the local economy and raise it to international standards. 

I present my gratitude as well to reinsurance companies, and praise the continued cooperation between 
local insurance companies in serving the local market at our best. We thank your customers for their 
valuable trust and affirm that we will continue presenting them with a high level of services and remain 
always at their best interest. 

Last but not least, I extend my gratitude to the management and employees of Warba Insurance whose 
efforts and professionalism have driven the success and advancement of our Company.

May God bless our efforts and work that aim for the best interest of our country. 

Sincerely,

The Chairman of the Board of Directors
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CEO'S LETTER
REPORT OF THE EXECUTIVE 
MANAGEMENT FOR 2019 
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Dear Sirs,

I’m delighted to be introducing Warba’s 2019 Annual Report. I would describe 2019 
as an excellent year for Warba despite the constant challenging market conditions. 
I am pleased to report that we successfully improved our financial performance, 
enhanced our technical reserves and strengthened our governance framework.
Warba has been going through a transformational phase as part of the Company’s 
“Warba Vision 2021” initiative that was launched back in 2016. “Warba Vision 2021” 
is mainly aimed to transform the organization into a more dynamic national insurer 
striving for providing innovative insurance products with sustainable profitability. By 
all measures, the year ended 31st December 2019 was an eventful year for Warba. 
We have invested significantly in our human and technological capital as part of 
our commitment to operate within the highest and most-advanced standards. The 
Company also improved internal processes and systems so as to enhance corporate 
governance, risk management and cost efficiency.

The growth in Warba’s profits compared to the previous year’s loss resulted not only 
from prudent underwriting and claims management but also from the company’s 
ability to meet its planned increase in customer retention which has increased year-
on-year and remains a cornerstone of our insurance risk management policy.
I’m extremely proud of what all teams here in Warba have accomplished this past 
year. We strongly believe that our employees are our most valuable assets and 
they have invested their unmatched knowledge in providing exceptional insurance 
products and services to the Company’s customers.

The development of the human resources was a top priority for the management 
throughout the year. This included preparing an appropriate training program and 
recruitment of qualified personnel to implement the company’s long-term vision. 
Warba’s management team strongly believes in the importance of training and 
customer service as a key competitive differentiator. In this context, the development 
of a cadre of skilled executives is critical to lay the foundation for the company’s 
progression.

Warba has also reviewed and updated its underwriting policies and procedures 
in order to reflect changes in the operations, improved controls and streamlined 
processes. The financial policies and procedures for the Company was revamped 
and this should improve the operational efficiency.

In closing, I would like to express my deep gratitude to the Board of Directors for their 
dedicated support and guidance, and to our customers for putting their trust in our 
company. In particular, I would also like to thank our management and employees for 
their remarkable individual and collective efforts and contributions with which were 
undoubtedly a major factor to the Company’s impressive achievements during 2019.

We promise you that Warba will continue to generate success through its approach of 
prudent expansion and exemplary growth in tandem with astute investment strategies 
to continue our success story.

Anwar Fozan Al-Sabej
Chief Executive Officer
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About Us

Warba Insurance was established in 1976 with Kuwait’s heritage and values at 
heart. Since then, the Company has provided insurance services to individuals 
and companies in utmost integrity and security. Warba Insurance, with 44 years of 
experience, continues to provide the highest standards of service quality in insurance 
policies that meet the needs of the different segments without losing sight of the 
communities we serve.

Today, Warba Insurance is one of the largest insurance providers based on the 
underwritten premium in the State of Kuwait, offering a comprehensive range of 
products under both life and non-life lines of business. The Company continues to 
deliver services with a personalized attention to clients’ needs, ensuring they get the 
security they need every day.

As we look forward to the future, our promise to our clients is that we will always 
remember where we came from, and maintain our standards and integrity in all our 
decisions and offerings. We believe that any success is based on strong and mutually 
beneficial relationships that we build along the way. This is why our focus remains on 
being a leader in the insurance industry and to deliver the best value and service, as 
well as innovative solutions to each customer throughout our journey.

Life Insurance

Warba Insurance offers a wide range of solutions in Life Insurance to meet the needs of 
individuals and support their personal financial planning, as well as provide corporates 
and groups with personalized plans that serve their everyday business and risks.

Medical Insurance

The Medical Insurance policies cater to both individuals and corporates, and comprise 
levels of coverage.

Marine Insurance

Marine Insurance provides protection to both individuals and corporate clients having 
business related to cargoes, ships, yachts and jet skis as well as their related liabilities. 
We provide a wide range of solutions that can be tailored based on the needs of 
each client.

Motor Insurance

Warba Insurance has and remains the trusted partner when it comes to Motor Insurance 
as we continue to provide excellent customer service and quality coverage for our 
corporate and individual clients.

Fire and General Accidents Insurance

Warba Insurance provides full coverage policies for companies and institutions 
operating in real estate and industrial sectors, amongst others, as well as a wide range 
of solutions for individuals that cover property, households, personal accidents, travel 
and more.
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Supporting our Business Lines
 
The success and quality of our business lines are supported by various departments 
that contribute to our customer service excellence.

Information Technology

At Warba Insurance, we follow a dynamic methodology in the management of 
our operations. We apply the best global practices and standards in Information 
Technology (IT) integrated solutions to measure and determine our performance 
indicators, and to develop a strong security infrastructure for information. 

Human Resources
Developing our human resources is our priority. Every member of our team, no matter 
in which division they work in, is a significant asset to the Company. Our Human 
Resources department creates a rewarding work environment and training programs 
designed to ensure achieving the Company’s vision.

Legal Affairs
The Legal Affairs department is considered our main driver in our daily operations. It 
provides legal protection to our business, and works closely as a consultant with other 
department before products and services are launched or signed.

Public Relations and Marketing
The Public Relations and Marketing vision ensures a continuous and transparent 
communication with our stakeholders, be it our individual or corporate clients, 
shareholders and other partners. We engage with our stakeholders through traditional 
media, digital and online channels that enable us to offer our products and services 
while making sure that customers can find what they’re looking for.

Sales, Distribution and Underwriting Sector

The Sales, Distribution and Underwriting sector is one of the most important sectors 
in the Company and its represents the operating activity and source of income. The 
Sales, Distribution and Underwriting sector is based on a strategy aimed at enhancing 
the sales volume and close communication gaps between our Company and its 
clients, enabling us to provide a better and comprehensive service to clients and all 
their needs. It focuses on completing the services provided to the client with other 
services that will respond to the his or her changing needs. This is done by examining 
each case separately and closely to provide the services efficiently. The distribution 
channels aim to maintain Warba Insurance's position as a leading company in the 
insurance market while ensuring that its customer-centric approach remains in every 
aspect of its business.

Financial Affairs

Finance Affairs manages the financial transactions of the Company in accordance 
with international standards and specifications. It also manages investment portfolios, 
which represent a source of income for the Company and contribute in enhancing 
its profitability.
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Claims and Network Management Sector

The Claims and Network Management sector ensures customers are served at best 
when it comes to providing them with advice on claims for compensation, restitution, 
repayment or any other remedy for loss or damage, or in respect of some other 
obligation, in addition to ensuring a sound management of protocols and efficient 
platform that provides quality assurance and enhances relations with all medical and 
service providers.

Administration Department

The Administration department works to establish a professional administrative 
framework for the Company to ensure the ease of business with official authorities, 
as well as to establish procedures aimed at controlling the maintenance and internal 
services in the Company, and streamlining administrative expenses.

Governance, Risk Management and Compliance Sector
Risk Management Department

Risk Management monitors the risks facing the Company, develops a unified vision 
and strategic plans to address them, monitors and evaluates the efficiency and 
quality of the Company's technical, and operational processes, manages its credit 
rating, prepares its business plans in line with its risk appetite, prepares market and 
field research and studies, and ensures the strategic objectives for the work plans.

Corporate Governance and Compliance Department

The department ensures that the Company is committed to working within a legal 
framework that complies with the laws and regulations issued by the regulatory 
authorities regarding the rules of governance, corporate law, anti-money laundering, 
terrorism funding, the US tax compliance law (FATCA), the Common Reporting 
Standards (CRS), in addition to following up with the implementation of ISO 9001.

Information Security Department

The department manages the Company's security, defense and information security 
programs, as well as makes sure that information security policies are developed 
for the Company, reports are provided on the security status of information and 
databases, and any violations of company databases are monitored and reported 
as per ISO 27001 standards.

Internal Audit Department

The Internal Audit department examines, monitors and analyzes activities related 
to the context of financial and accounting operations within the Company, their 
conformity with international accounting standards and local laws and regulations in 
the country, and prepares periodic reports on internal audits.
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REPORT FOR THE YEAR ENDED 
DECEMBER 31, 2019
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Corporate Governance provides oversight and guidance at the corporate level as 
it defines the responsibilities, rights and relationships with all concerned parties while 
it identifies the rules and procedures necessary for making rational and informed 
decisions related to the operations of the companies as many studies have shown that 
there is strong and positive correlation between the rules and systems of corporate 
governance and the integrity of financial systems that are an essential element in the 
overall financial stability. Corporate Governance has an effective and positive impact 
on the management of companies through the adoption of principles of disclosure, 
transparency, accountability, resource management, competitiveness, efficiency 
and effectiveness, as well as enhancing the trust, supervisory process, oversight, and 
has a primary role in decision-making and conveying the message. Achieving the 
objectibes of any company or achieving real growth requires conducting a rigorous 
process and monitoring the operational system, the most important of which is the 
application of a set of laws, regulations and decisions aimed at achieving quality and 
excellence in the administrative performance.

The State of Kuwait has adopted Corporate Governance as a platform for its future 
vision, the New Kuwait Vision 2035. It has not only activated the role of corporate 
governance, but also planned and started developing the pillars for corporate 
governance to include government institutions and the public sector. The Kuwait 
Transparency Society has also presented a proposal for a law to establish a governance 
system to support reforms and development plans, and to enhance transparency, 
integrity and anti-corruption.

Since implementing the rules of Corporate Governance and mandating them on 
listed and licensed companies to implement these rules, Warba Insurance was one 
of the first companies in Kuwait to comply with implementing the rules of a good 
governance as the Company believes in the objectives of corporate governance and 
has confidence that adherence to these rules will allow it to achieve the objectives of 
its strategies, work plans and vision.

The Capital Markets Authority has had an important and vital role in supervising 
the implementation of these rules and providing assistance and awareness to all 
companies and institutions that fall under its supervision, in order to enhance and 
develop the Kuwaiti economy, and support the pioneering role of the State of Kuwait 
as a financial and commercial center, which contributes significantly to achieving the 
future plans and visions of the country. 

Shareholders’ Information as of December 31, 2019

Shareholder Number of shares Percentage
The Arab Investment Company 51,230,885 29.649 %
Al Imad Real Estate Company 50,000,000 28.937 %
Warba Insurance Company (Treasure 
Shares)

10,698,171 6.191 %

Al-Fraih Financial Services Holding Group 8,600,000 4.977 %
Abdulrasool Hussein Mohammed Al-Ali 3,126,000 1.809 %
Ibrahim Abdulrahman Al-Asfoor 3,009,054 1.741 %
Al Barakah Kuwait General Trading & 
Contracting Company

2,725,725 1.577 %

Others 43,398,905 25.117 %
Total 172,788,740 100 %
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Credit rating

# Credit Agency Rating Rating by S&P Outlook

1
Standard 

and Poor’s
BBB BBB Negative

The Board of Directors

The Board of Warba Insurance Company comprises Directors whom hold a long 
and exhaustive experience in economics, insurance and finance, locally, regionally 
and internationally, bringing their experiences and skills together to for the benefit of 
the Company, avoiding conflicts of interest and protecting the rights and interest of 
shareholders and stakeholders.

The Board of Directors has adopted strategic objectives and action plans that would 
benefit the Company first and foremost. In turn, the approach benefits shareholders 
and stakeholders, and enhances the Company’s long-standing strong position in the 
Kuwaiti economy. 

The Board comprises seven non-executive Directors, while one is an independent 
Director. The Board of Directors of Warba Insurance is appointed by shareholders through 
an election held at the Ordinary General Assembly, and the tenure of each Director 
is limited to three years as per the Memorandum of Association, Articles of Association 
and in compliance with regulations issued by the Capital Markets Authority (CMA). 

The Directors:

Mr. Anwar Jawad Bukhamseen Chairman Non-Executive
Sheikh / Mohammed Al-Jarrah Al-Sabah Vice Chairman / Independent Director Non-Executive
Mr. Raed Jawad Bukhamseen Board Director Non-Executive
Mr. Hazim Ali Al-Mutairi Board Director Non-Executive
Mr. Rifat Ghalayini Board Director Non-Executive
Mr. Rafid Al-Rifai Board Director / Independent Director Non-Executive
Mr. Mohammed Al-Mubaraki Board Director / Independent Director Non-Executive
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Qualifications of the members of the Board:

Mr. Anwar Jawad Bukhamseen, Chairman:
Mr. Anwar Bukhamseen has extensive experience in banking, insurance and real 
estate investment. He has held many leadership positions during his career while 
he currently holds a number of senior positions including: Board Director at Kuwait 
International Bank, Board Director at Qatar First Bank, Consultant to the Board of 
Ritaj Takaful Insurance Company, Executive Member in the Board of Directors of 
Bukhamseen Holding Company, Board Director at Kuwait Catalysts Company and 
Member of Kuwait Industries Union. He completed his Bachelor's degree in Economics 
and Financial management from the Faculty of Commerce, Economics and Political 
Science at Kuwait University in 1995. He received a specialized degree in an executive 
program on foreign trade policies from Harvard University in 2005 and a specialized 
certificate from the Kuwait Foundation for the Advancement of Sciences (KFAS) on 
corporate governance and financial institutions.

Sheikh / Mohammed Al-Jarrah Al-Sabah, Vice Chairman: 
Sheikh / Mohammed Al-Jarrah Al-Sabah has extensive experience in banking, 
insurance and real estate investment. He is the Chairman of Kuwait International Bank, 
Chairman of the Union of Arab Banks, Board Director of the Kuwait Banking Association, 
member of the Board of Trustees of the Arab Academy for Banking Sciences. He 
holds years of experience having held senior managerial positions in a number of 
leading firms in Kuwait, including the Kuwait Real Estate Investment Consortium, the 
Commercial Bank of Kuwait, the Kuwait Reinsurance Company, Salhia Real Estate 
Company and the Arab Insurance Group (Arig).

Mr. Raed Jawad Bukhamseen, Board Director:
Mr. Raed Bukhamseen has years of experience in investment, banking and business 
management. He is the Vice Chairman of the Kuwait International Bank, in addition 
to holding the position of chairman and being a member in other boards in leading 
companies including: Boukhamseen Holding Company, Arab Investment Company, 
Knet Banking Company, Egyptian Gulf Bank in Egypt, Layan Real Estate in Dubai, 
Souk Al-Salmiah Real Estate Company and Credit One Kuwait Holding Company. 
He holds a Bachelor's degree in Business Administration obtained in 1999 from Boston 
University in the United States of America, and holds specialized degrees in portfolio 
management, credit, and investment analysis.

Mr. Hazim Ali Al-Mutairi, Board Director:
Mr. Hazim Al-Mutairi has more than 25 years of experience in various sectors including 
finance, investment and treasury. He currently serves as a Board Director at Boubyan 
Bank as well as being CEO of Credit One Kuwait Holding Company. He graduated 
from the United States and holds a Bachelor's degree in Finance.

Mr. Rifat Ghalayini, Board Director:
Mr. Rifat Ghalayini has over 20 years’ experience in the financial sector and holds a 
Bachelor’s degree in Economics and Commerce, a Master’s in Business Administration. 
He is a Certified Public Accountant (CPA) and an International Certified Valuation 
Specialist (ICVS). He also holds the position of Head of the Financial Sector at 
Bukhamseen Holding Group, Vice Chairman of the Arab Beverages Company (ABC), 
Vice Chairman of Al Emad Real Estate Company, and member of the Board of 
Directors of the Kuwait International Education Company (KIEC).
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Mr. Rafid Al-Rifai, Board Director / Independent Director:
Mr. Rafid Al-Rifai has over 25 years of experience in the fields of finance, investment, 
supply of catalysts and chemicals to the oil and gas industry and catalyst 
manufacturing. He held several positions including Assistant General Manager and 
Managing Director of Abdullah Sayed Rajab Al-Rifai (Al-Rifai Group). He is currently 
the Executive Director of Abdullah Sayed Rajab Al-Rifai & Sons Trading & Contracting 
Company and Board Member of Kuwait Catalyst Company. He holds a Bachelor's 
Degree in Business Administration.

Mr. Mohammed Al-Mubaraki, Board Director / Independent Director:
Mr. Mohammed Al-Mubaraki has an extended experience of 25 years in the financial 
and real estate sectors. He was the Assistant General Manager for Asset Management 
in both Gulf International Investment Company and Al-Mal Investment Company. 
He also worked in stock trading in Al-Sahel Investment Company. He is currently 
the General Manager of Edarat Real Estate Company. He graduated from Kuwait 
University and holds a Bachelor's degree in Business Administration with a major in 
Finance, and has completed courses in anti-money laundering, financial analysis for 
investment decisions in financial markets, evaluation of the real and market value 
of stocks, portfolio management and investment funds, fundamentals and tools for 
investment in financial markets, and accounting. 

2019 Board Meetings:

Meeting Reference Number Meeting Date Number of Attendees

(1/2019) 12/03/2019 6

(2/2019) 08/04/2019 7
(3/2019) 05/05/2019 5
(4/2019) 28/07/2019 4
(5/2019) 04/11/2019 4
(6/2019) 19/12/2019 6

Responsibilities of the Board of Directors: 

• Adopt business strategies, plans and important policies, including:
- The company’s strategy and action plans, reviewing and guiding them. 
- The ideal capital structure for the Company and its financial objectives. 
- A set policy to distribute cash and non-cash dividend to benefit shareholders and 

the Company. 
- Performance indicators and evaluate the execution and overall performance of 

the Company. 
- Organizational structure of the Company and evaluate it every now and then.

• Adopt estimated annual budgets and interim and annual financial statements.

• Oversee major capital expenditures for the Company and the ownership and 
disposal of assets.

• Ensure the Company complies with policies, procedures and internal control systems 
relating to the Company.
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• Verify the accuracy and credibility of the information and statements that need to 
be disclosed in line with the framework and policies of disclosures and transparency 
that are in effect.

• Identify communication channels to allow shareholders to review the Company’s 
activities and milestones periodically.

• Implement a corporate governance system for the Company – which does not 
conflict with these rules – and perform general supervision and monitoring over the 
degree of its effectiveness and amend it when needed.

• Supervise the performance of each Director and the Executive Management based 
on set key performance indicators (KPIs).

• Prepare the annual report and financial statements of the Company annually, and 
include the Company’s compliance with corporate governance regulations. The 
report should show regulations complied with, and those that were not complied 
with, as well as show reasons for not complying. 

• Form committees; establish their work programs; determine their powers, duties, 
and responsibilities and delegate decision-making powers, defining the authority 
level to sign on behalf of the Company, as well as evaluate the performance of 
each committee and their main members. 

• Ensure that policies and the structure of the Company is transparent and clear, 
which would allow for a process of decision making and achieving the principles 
of sound corporate governance and the segregation of powers and authorities 
between the Board of Directors and the Executive Management. The Board should 
be responsible of the following: 
- Supervise the development, implementation, and evaluation of work programs 

and procedures and verify their adequacy and appropriateness in view of the size 
and complexity of the operation. 

- Adopt a delegation of authority policy for the tasks entrusted to the Executive 
Management. 

• Define the authorities that have been delegated to the Executive Management and 
the procedures of decision making and the duration of such delegation. The Board 
also defines the areas that it retains the authority to decide upon. The Executive 
Management is required to report on the authorities delegated to it on a periodical 
basis.

• Monitor and supervise the performance of Executive Management and ensure that 
they perform the roles entrusted to them, ensuring that the Executive Management 
is operating as follows:
- Ensure that the Executive Management is operating according to the policies and 

regulations approved by the Board of Directors.
- Hold periodical meetings with Executive Management to discuss the course of 

action and any challenges or issues, review and discuss important information 
related to the Company’s activity. 

- Set performance standards for the Executive Management in line with the 
Company's objectives and strategy.
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• Identify the remunerations that will be provided to the employees, such as fixed 
remunerations, performance and long-term risk-based remunerations as well as 
stock bonus remuneration. 

• Appoint or dismiss any member of the Executive Management, including the Chief 
Executive Officer or anyone under him.

• Implement a policy organizing the relationship with stakeholders in order to protect 
their rights. 

• Implement a mechanism to organize dealing with related parties, in order to limit 
and address any conflict of interest. 

• Ensure, on a periodical basis, the effectiveness and adequacy of internal control 
systems applicable in the Company and the subsidiaries, as follows: 
- Verify the accuracy and credibility of the financial statements of the Company 

and of its business results to safeguard the rights of the shareholders.
- Ensure that proper internal control systems are being implemented to evaluate 

and mitigate risks. This is done by identify risks, setting an environment that limits 
risks at the Company level, and communicating transparently with stakeholders 
and parties related to the Company. 

Responsibilities of the Executive Management:

•	Executing the various policies, regulations and the internal control procedures of the 
Company approved by the Board of Directors.

•	Executing strategies and annual plans approved by the Board of Directors.

•	Preparing periodical reports (financial and non-financial) regarding the progress of 
the Company’s activity in light of the strategic plans and goals of the Company and 
presenting these reports to the Board of Directors.

•	Implementing a complete accounting system that maintains ledgers, registers and 
accounts that presents accurately and in details the financial data and profit and loss 
accounts, which allows maintaining the Company’s assets and preparing financial 
statements according to the international accounting standards approved by the 
Capital Markets Authority.

•	Managing day to day activities of the business, as well as managing the Company’s 
resources optimally and working on increasing profits and reducing expenditures in 
accordance to the objectives and strategies of the Company.

•	Contribute effectively in the establishment and development of ethical standards in 
the Company.

Board Committees

The Board Committees are considered direct links between the Board of Directors 
and the Executive Management of the Company. These Committees support the 
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Board in supervising the operations of the Company and to give recommendations 
to be reviewed by the Board. The Board has laid down the detailed framework 
of these committees, identifying their roles and responsibilities, composition and 
meetings. 

The Committees were formed based on the requirements outlined by the CMA. 
The Committees cover the managerial and technical operations of the Company 
to give the Board a full reporting on developments and enable the Board to 
take studied decisions, implement strategies and action plans that achieve the 
objectives of the Company. 

The Board also forms temporary Committees that serve specific responsibilities 
periodically. These Committees are closed ones the responsibility is completed.

Committee Composition Approval

1 Executive and Investment Committee √ √

2 Audit Committee √ √

3 Risks and Compliance Committee √ √

4 Nominations and Remunerations Committee √ √

Corporate Governance Organizational Structure:

Executive and Investment Committee
Composition

Member Position Number of 
Meetings

Mr. Anwar Jawad Bukhamseen Chairman of Committee

3 Meetings
Sheikh Mohammed Al-Jarrah Al-Sabah Member of Committee
Mr. Raed Jawad Bukhamseen Member of Committee
Mr. Hazim Ali Al-Mutairi Member of Committee

Shareholders’ Annual 
General Meeting

Board of Directors

Governance, Risk 
Management and 

Compliance Sector 
(G.R.C) 

Internal Audit UnitInvestor 
Relations Unit 

Audit Committee Nominations and 
Remunerations 

Committee 

Executive and 
Investment Committee 

Risks and Compliance 
Committee 

Chairman of the Board 
of Directors
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 Responsibilities

•	Develop and recommend strategic plans in line with the Company’s long-term 
objectives and priorities. 

•	Adopt, monitor and assess investment policies, as well as evaluate investment 
transactions. 

•	Supervise the Company’s compliance with its estimated budget, compare the 
real performance indicator with the targeted performance indicator, and resolve 
discrepancies if any.

•	Develop action plans in line with the objective of the Board of Directors, and 
recommend systems to implement them. 

•	Review investment opportunities. 

Risks and Compliance Committee
Composition

Member Position Number of 
Meetings

Mr. Rifat Ghalayini Chairman of Committee
7 MeetingsMr. Rafid Al-Rifai Member of Committee

Mr. Mohammed Al-Mubaraki Member of Committee

Responsibilities

•	Oversee the implementation of a unified vision to mitigate risks and ensure a 
consistent and highly efficient management of the risks facing the Company. 

•	Prepare and review risk management strategies and policies prior to their approval 
by the Board of Directors and ensure that these strategies are implemented, are 
suitable with the size of the Company's activities and affirm the independence of 
the Board from the Executive Management.

•	Oversee the development of the strategic plans and approved policies that reflect 
the Company’s long-term objectives and priorities.

•	Assist the Board of Directors in identifying and assessing the acceptable level of 
risks in the Company and evaluate the systems and mechanisms for identifying, 
measuring, and monitoring the different types of risks that the Company may be 
exposed to.

•	Monitor and evaluate the efficiency and quality of investment operations in 
accordance to the Company's strategic plans and objectives and the returns that 
they provide.

•	Study and review the Company's risk assessment reports and the measures taken 
to reduce or address those risks within the range of acceptable and approved risk 
ratios against the expected benefits.

•	Review and approve guidelines for policies and procedures for managing risks.
•	Monitor the implementation of the Company's internal policies, procedures and 

regulations.
•	Ensure that all operations are progressing in accordance with the plans, objectives 

and general strategy of the Company.
•	Monitor the financial solvency of the Company. 
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Audit Committee
Composition

Member Position Number of 
Meetings

Mr. Rifat Ghalayini Chairman of Committee
6 MeetingsMr. Raed Jawad Bukhamseen Member of Committee

Mr. Rafid Al-Rifai Member of Committee

Responsibilities

•	Review the financial statements before submitting to the Board of Directors along 
with its recommendations in this regard to the Board of Directors to ensure fairness 
and transparency in the financial statements.

•	Recommend to the Board of Directors the appointment and reappointment of 
external auditors, change or determine their fees, and when recommending 
appointment, consideration shall be given to ensuring their independence and 
review their letters of appointment.

•	Review external auditors and ensure that they do not provide services to the 
Company except for services required by the auditing profession.

•	Study the external auditors' observations about the Company’s financial statements 
and follow up on what has been done in this regard.

•	Review the accounting policies employed and provide opinion and recommendation 
to the Board of Directors regarding them.

•	Evaluate the adequacy of the internal control systems applied within the Company 
and report on the opinion and recommendations of the Committee in this regard.

•	Provide technical supervision on the Company's internal audit department in order 
to verify its effectiveness in carrying out the tasks specified by the Board of Directors.

•	Recommend the appointment of the internal audit director, his transfer, removal, 
evaluate the performance and the performance of the internal audit department.

•	Review and approve the audit plans proposed by the internal auditor, and make 
their observations thereon.

•	Review the results of the internal audit reports, and ensure that the necessary 
corrective actions have been taken regarding the notes in the reports.

•	Review the results of the reports of the regulatory authorities and ensure that the 
necessary measures have been taken in their regard.

Nominations and Remunerations Committee
Composition

Member Position Number of 
Meetings

Mr. Raed Jawad Bukhamseen Chairman of Committee
3 MeetingsMr. Rifat Ghalayini Member of Committee

Mr. Hazim Ali Al-Mutairi Member of Committee
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Responsibilities

•	Ensure that the most qualified, experienced and skilled staff are nominated to 
vacancies in accordance with the standards of competencies and integrity.

•	Recommend the recruitment of qualified professionals at the level of senior 
management on the basis of policies and standards adopted at the Company.

•	Nominate candidates to be elected at the Annual General Meeting of Shareholders 
for the role of Director or member of a committee based on the regulations of 
transparency and efficiency, including independent members.

•	Determine the Company’s needs for qualified staff at the level of executive 
management.

•	Formulate and review annually the policy on job scales, granting remuneration, 
benefits, incentives and salaries to employees of the Company.

•	Implement policies and procedures for remunerations and rewards. 
•	Prepare the policy for remunerations allocated to the Board of Directors and their 

committees. 
•	Prepare an annual report on rewards granted to the Board of Directors and the 

Executive Management, and present it for approval to the Annual General Meeting 
of Shareholders. 

The Governance, Risk Management and Compliance (G.R.C) Sector:

In recognition of the importance of internal control and its vital role in financial 
institutions, the Board of Directors has approved the formation of the Corporate 
Governance, Risk and Compliance Sector as a first in the State of Kuwait and the GCC 
since 2013. The Sector has a set of laws and regulations which governs it which are in 
accordance with the best international practices in this field. The Sector has been for 
six consecutive years a point of trust in maintaining the internal control functions of 
the Company.

Internal control systems are one of the most important, if not the most important one, 
in a company. The internal control unit supervises the Company’s operations to avoid 
and mitigate current and future institutional risks, whether administrative, technical 
or financial. It also develops the Company's business in accordance with the best 
international practices through long-term strategic plans (administrative, technical 
and financial), policies and procedures needed by the Company, and oversees the 
application of various policies and procedures to best use the resources available at 
the Company, while applying the mandatory requirements by regulatory bodies.

As part of its belief in the importance of internal control and its significance in institutions, 
the Board of Directors has entrusted this vital task to the sector of Governance, Risk 
Management and Compliance which has constantly upheld the trust of the Board in 
the role entrusted to it.
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The Organizational Structure of the G.R.C Department and its Responsibilities:

Responsibilities of the G.R.C Department:
Risk Management Department:

•	Implement the vision to mitigate risks at the corporate level, in order to ensure a 
consistent and efficient management of any risk facing the Company.

•	Provide strategic guidance and adopt strategic risk initiatives.
•	Develop strategic plans in adequacy with the long-term objectives and priorities of 

the Company.
•	Supervise the implementation of strategies and policies approved by the Board of 

Directors.
•	Monitor financial and operational results and compare them with plans and 

objectives set as well as the estimated budget.
•	Monitor the efficiency and quality of investment operations and returns from these 

operations in adequacy with the plans and objectives of the Company. 
•	Submit periodic reports on the exposure to risk and procedures to avoided and 

mitigate risks.
•	Set and measure the adequacy and efficiency of evaluation methodologies and 

risk assessment in the Company.
•	Ensure the adequacy of liquidity and funding and the strength of the financial 

solvency of the Company.

Board of Directors

Chairman

Personal Assistant

Executive& Investmant 
Committee

Risk Management 
Department

Governance and Compliance 
Department Informational Security Unit

Operational Risk Officer

Institutional Risks Officer

Financial, Credit and 
Market Risks Officer

Legal and 
Organizational Risks 

Officer

Risk Management 
Department Manager

Governance and Compliance 
Department ManagerInformational Security Unit Manager

Applications Security Officer

Network Security Officer

Anti-Money Laundering, Terrorism 
Financing, FATCA and Relations 

Officer

Governance and Compliance 
Officer

Risk& Compliance 
Committee

Corporate Governance 
Committee

Chief G.R.C Officer



Annual
Report

2019
36

•	Evaluate and follow-up on the Company's investment and market risks.
•	Evaluate and follow-up on technical risks within the Company.
•	Evaluate and follow-up on operational risks facing the Company.
•	Provide and deliver information to credit rating agencies.
•	Prepare the strategic objectives based on the risks of the work plans.
•	Ensure capital adequacy and financial solvency. 
•	Prepare risk appetite studies. 
•	Prepare due diligence reports. 
•	Prepare reports on risk limits for each insurance type. 
•	Prepare and implement plans and precautionary measures to safeguard the 

Company against changing conditions. 
•	Manage ISO 31000. 

Corporate Governance and Compliance Department:

•	Ensure the Company's commitment to work through the legal framework in conformity 
with the principles of corporate governance in accordance to the policies and 
procedures necessary for the development.

•	Organize Board and committees’ work. 
•	Organize the Annual General Meeting of Shareholders agenda. 
•	Ensure the Company complies with legal and regulatory obligations as required by 

regulatory authorities.
•	Review activities concerning anti-money laundering and terrorism financing, and 

place policies and regulations to manage these activities. 
•	Follow-up on regulations relating to the Foreign Account Tax Compliance Act 

(FATCA) and develop of policies and procedures to its implementation.
•	Follow-up on the Common Reposting Standard (CRS) and develop of policies and 

procedures to its implementation.
•	Develop and update policies and procedures of various departments in the 

Company.
•	Prepare progress reports and apply internal policies and procedures.
•	Supervise the implementation of ISO 9001:2015 quality standards in all operations.

Investor Relations Unit:

•	Make information and reports needed available to current and potential investors.
•	Enhance open dialogue channels and encourage the exchange of information to 

enable investors and financial analysts to gain insights into the Company's strengths 
and future prospects.

•	Provide a vision based on the highest standards of transparency and reliability and 
provide access to the latest information.

•	Provide comprehensive disclosures on financial performance mandated by Boursa 
Kuwait, including quarterly reports, disclosures, profit statements and presentations 
to the business and investment community.
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Information Security and Risk Unit:

•	Manage information security programs in information centers and website.
•	Develop IT security policies in accordance with international standards.
•	Develop specifications and standards for technologies and programs used in order 

to protect information sent by departments and units of the Company.
•	Develop policies to manage issues relating to information security in order to resolve 

the issue in the shortest time when they occur.
•	Spread awareness and a culture of information security to employees.
•	Conduct quality control assessments to ensure the network and systems are 

protected.
•	Stay up-to-date with the latest development to identify technologies and programs 

required to improve the working environment and security.
•	Review and evaluate the security policy, as well as develop it. 
•	Ensure protection tools are installed on hardware and software in all information 

centers.
•	Ensure all computers are equipped with effective protection programs.
•	Present reports on the information security status to decision makers. 
•	Monitor the efficiency and effectiveness of security systems used.
•	Ensure implementation of the ISO 27001:2013 quality standards for IT. 

Quality Management System:
Quality Management (ISO 9001):

Warba Insurance maintained the highest administrative quality in all of its business 
and committed to the international standards for quality management systems "ISO 
9001" as it focuses on high performance and quality levels in accordance with those 
standards to provide high quality services to its customers.

Warba Insurance earned the quality management systems certification ISO 9001:2008 
over the past nine years, ultimately earning the ISO 9001:2015 based on the most recent 
international standards. The Company received the certification thanks to the support 
provided by the Board of Directors, its committees and Executive Management, 
whom ensure business quality management system continuity within the Company, 
which is reflected on the services provided to its customers, and maintaining Warba’s 
pioneering position and leadership in the Kuwaiti insurance market, in which it is the 
first insurance Company to have received such an international recognition, and one 
of the first companies in Kuwait to join the Standardization Organization for the Gulf 
Cooperation Council.

Information Security Quality (ISO 27001):

Staying abreast of operations performed online, Warba Insurance has protected its 
business rules and databases from aggressive cyberattacks from around the world by 
renewing its commitment to protecting customers’ interest and upholding the quality 
of services provided to our partners in success.

In order to maintain its leadership and excellence, the Company has obtained the 
ISO 27001:2013 certification, adding to its series of success in managing its internal 
organization and confirming the security and trust in every aspect of its business. 
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The Organizational Structure:
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Board Report on the Internal Control System:

The Board of Directors of Warba Insurance is liable of evaluating the efficiency of 
the Company’s internal control systems to ensure efficiency of operations, quality of 
internal and external reporting, as well as to comply with laws and regulations. The 
upper management is responsible for implementing the internal control systems, and 
to maintain it in order to manage risks that could hinder the Company’s objectives. 
The internal control system provides balanced guarantees to avoid risks that could 
generate serious losses to the Company. 

The Board of Directors has adopted an organizational structure in line with the 
Company structure and systems. It has also adopted job descriptions outlined roles 
and responsibilities, policies and regulations for tasks and operating procedures. These 
policies and regulations identifies the duties and responsibilities, the authorities and 
the reporting system for each department, so as to achieve a dual control and tasks 
divisions that avoid duplicating roles. 

The Board of Directors consistently reviews policies and the internal control system in 
cooperation with the higher management and internal control employees (which 
include the internal auditing unit, and the governance, risks and compliance 
departments). The review allows room for improvements, and evaluates risks and 
challenges. The Board of Directors also ensures that internal control jobs are well 
positioned in the Company, are well staffed and have sufficient resources to fulfill their 
responsibilities independently and efficiently.

The upper management has also taken the necessary step to implement the new 
regulations of corporate governance issued by CMA. These regulations include an 
update on authorities outlined in the corporate governance list, preparing new 
documents and procedures necessary to implement these regulations.

The efficiency of the internal control systems is periodically reviewed by the Board 
of Directors and it committees. The Board and committees review reports prepared 
by the Governance, Risk Management and Compliance Sector and the Internal 
Auditing Unit in the Company. 

The higher management reviewed the internal control systems on December 31, 2019, 
confirming that is coherent and provides balanced guarantees in order to achieve 
the Company’s goals.

The Company has also recruited an external audit consultant (in accordance with 
Article 6-9 of the Corporate Governance Guidelines) to review the adequacy of the 
Company's internal control systems and prepare the ICR report, which is presented to 
the CMA on an annual basis.

Report of the Audit Committee for the year ended December 31, 2019:

The Audit Committee met six times in 2019 and carried out all its functions in accordance 
with the Charter of the Committee and the Organization's instructions, covering all 
the activities of the Company and its organizational structure in accordance with the 
approved audit plan. The Board of Directors adopted all the recommendations of the 
Committee and there were no contradictions noted.
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CONSOLIDATED 
FINANCIAL 
STATEMENT
REPORT FOR THE YEAR ENDED 
DECEMBER 31, 2019 
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