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Warba Insurance’s Vision
Warba will work to develop and sustain its vision of an organization that formulates and implements effective policy provides timely and 
accurate insurance solutions and is capable of providing a modern, interoperable, sustainable model that can exceed customer expectation 
whilst maintaining a prudent underwriting policy.

Warba Insurance’s Mission
To guard the insurable interests of our clients whereby to attain their economic and moral stability by providing Insurance products of the 
finest quality exceeding the levels of the industry, maintaining successful partnership with our Clients, Staff, Insurers, Reinsurers and all 
other stakeholders.

Warba Insurance’s Goals
•	 Review policies & procedures and initiate organizational restructuring to provide detailed guidance for the day-to-day 

implementation of broad business strategies, and generally include limits designed to shield the institution from risks.

•	 Review Expenses, Costing and Provisions to analyse each of our products and determine the expected cost and the optimal price 
whilst recommending reserving and valuation methodologies, expense modules and budgeting for each business line

•	 Identify opportunities to increase profits and create value by challenging existing processes, encouraging innovation and driving 
necessary change

•	 Review investment strategy on a regular basis to ensure that it meets the needs and objectives of the company and modify 
based on the reduction of exposure in equities and shifting to bonds and other fixed incomes investments which will give more 
predictability.

•	 Implement Enterprise Risk Management protocols to provide a proactive and comprehensive program for entitywide risk 
identification, prioritization of key exposures, and development of operational responses to potential adverse events and outcomes, 
based on a foundation of accountability and transparency.
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Executive Management

Chief Executive Officer				    Mr. Anwar F. Al Sabej
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Agenda of the 35th Ordinary General Assembly Meeting

1.	 Review the Board of Directors Report for the year ended 31st December 2013

2.	 Review the report prepared by the company’s auditors for the year ended 31st December 2013.

3.	 Review and approve the financial closing and the budget for the year ended 31 December 2013.

4.	 Approve the transactions/dealings with related parties.

5.	 Ratification of the Board of Directors recommendation of distributing cash dividends of 7% of the capital (7 
fils per share) to the shareholders registered in the company records on the day of the holding of the annual 
general assembly.

6.	 Ratification of the Board of Directors remuneration for the year ended 31st December 2013

7.	 Ratification of a monthly remuneration for the Chairman of Board of Directors for the workings he undertakes 
for the company to be recorded as part of the remuneration of the Board of Directors and ratified by the 
annual general assembly.

8.	 Indemnify members of the Board of Directors towards any and all actions they have taken during the 
financial year ending 31 December 2013.  

9.	 Delegate the Board of Directors to accept the resignation submitted by Sheikh/ Mohammed Jarah Al-Sabah 
from his post as Vice Chairman of the Board of Director

10.	 Delegate the Board of Directors to select and appoint independent members of the Board; and nominate 
Sheikh/ Mohammed Jarah Al-Sabah as a non-executive and independent member of the Board of Directors 
of Warba Insurance Co.

11.	 Delegation of authority to the Board of Directors for approval to buy and sell the company’s shares not 
exceeding 10% of the total number of shares as per article (175) of Law (25)/2012 and the directives of the 
Capital Markets Authority organizing the shareholding companies purchase of their own Treasury shares 
and how to handle and transact in them #(CMA/KTA/TH/6/2013) and regulations and conditions stipulated 
by law and the decisions and instructions of regulatory authorities.

12.	 Appoint or re-appoint auditors of the company and authorize the Board of Directors to determine their 
respective remuneration for the year ending 31st December 2014. 

Agenda of the Extra-ordinary General Assembly Meeting

1.	 Approve the amendment to the Memorandum and Articles of Association of the company in order to adjust 
to the provisions of the Companies Act issued by decree No (25) for 2012 and amended by Law No (97) for 
2013 and its executive charter.



Report of the Board of Directors and Statements 
of Accounts for the Financial year ending on 
31/12/2013 submitted to the 35th Annual General 

Assembly of Shareholders
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Report of the Board of Directors for the 35th Annual General Assembly of Shareholders

Board of Directors Report

Dear Shareholders,

On behalf of myself and the distinguished members of the Board of Directors, I have the pleasure to present the thirty fifth annual report for 
Warba Insurance Co, including the balance sheet and final accounts for the financial year ended December 31, 2013. 

It is with pride and pleasure that I commend the continuity of the positive results achieved by the company, which today stands as one of 
the leading insurance entities in the country. Your support for the board as well as the efforts of employees had the greatest impact on the 
achievement of these results.

During 2013 the company registered profit of KD 1,135,570, against profits of KD 1,020,557 during 2012 with a year-on-year rise of 11.3%, 
with a return on equity of 6.6% for 2013 against 5.9% for 2012.

The company also achieved the following results:
•	 Investments grew by 6.1% to achieve KD 38,828,843

•	 Capital Reserves grew by 0.5% to achieve KD 21,830,363

•	 Gross Revenue grew by 26.2% to achieve KD 12,670,813

•	 Written Premiums grew by 17.5% to achieve KD 30,854,659

•	 Retained Premiums grew by 41.7% to achieve KD 14,005,558

•	 Return on Investment grew by 76.2% to achieve KD 639,527

The company’s ability to register these results in light of the current economic climate is considered a real achievement at all levels.

As such, the board of directors continues to maintain its policy of consolidating the technical and capital reserves of the company in order to 
remain a bastion for all shareholders equity. Thus technical reserves have reached KD 23,525,537 whereas capital reserves have reached 
KD21,830,363 which accounts for 126.3% of the company’s paid capital worth KD 17,278,874.

As for reinsurance, we successfully renewed all treaties with better conditions due to the development of a suitable reinsurance program for 
2013 with better terms and conditions in light of robust results. The company raised its retention limits as part of its goals and strategy where 
it grew by 41.7% to KD 14 Million during 2013.

The Takaful Insurance unit of Warba Insurance continued to provide its services as per Sharia provisions.



Here we highlight some statistics reflecting the company activities during 2013 in comparison to 2012

General Insurance
 
The following table illustrates the written premiums and the insurance profits during 2013 in comparison to 2012

Investments:

Investments and cash have grown from KD 36,599,464 in 2012 to KD 38,828,843 during 2013 with a growth of KD 2,229,379 at a rate of 
6.1%. Return on investment also grew at a rate of 76.2% to reach KD 639,527 despite challenging economic conditions and stagnant rates 
of interest prevalent in banks.

The Board is committed to diversify the investments into various segments to achieve higher retrun, to comply with propsed insurance law 
and norms of rating agencies. This implementation has already started and will be carried out in a phased manner. 
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Notably, during 2013 Warba Insurance was able to renew the 
ISO9001:2008 certification for quality of management systems for 
the seventh consecutive year, reflecting the company’s ability to 
retain the highest levels of quality in managing its activities and 
aligns with its ambitions for the development of creative products 
and provides the best service to its customers.

Warba Insurance was also able to retain the BBB with stable outlook 
rating from renowned international ratings agency Standard & 
Poor’s. This rating is an indication of the ability of the company’s 
financial solvency and credit rating over the long term.

Markedly, Warba Insurance was awarded with the coveted “Kuwait 
Insurer of the Year” Award from renowned regional business 
publication Arabian Business during 2013, recognising the 
creativity, lateral thinking and collaboration of Warba Insurance in 
developing and providing unique insurance products and customer 
services with broad appeal.  

Among the most prominent achievements of the company in 2013 is 
the development and modernization of the information technology 

At the end of this report on the company activities, we extend on 
your behalf a sincere debt of gratitude to H.H. the Emir Sheikh / 
Sabah Al-Ahmad Al-Jaber Al -Sabah and to H.H. the Crown Prince 
Sheikh / Nawaf Al-Ahmad Al-Jaber Al-Sabah.

Our gratitude is also extended to the Ministry of Commerce & 
Industry, the Kuwait Stock Exchange and the Capital Markets 
Authority for their understanding of the intricasies of the insurance 
industry and their support for its development. We also thank the 
Ministry of Interior, represented by the General Directorate of Traffic 
on its continuing efforts to promote the compulsory motor insurance 
and reduce road accidents during the year.

We also extend our thanks to reinsurers in all global markets, taking 
this opportunity to wish them all the success and prosperity and we 
recognize the continuing cooperation between national insurance 
companies to serve the Kuwaiti market.

systems of the various departments and branches, which will open 
up many areas for the effort to improve customer service and 
achieve higher efficiency and effectiveness in doing business. This 
is in addition to near completion of the integration of financial and 
technical department operations through sophisticated and secure 
data technologies, continuing this effort during the coming 2014.

Profits and Dividends:

Profits for fiscal year 2013 were KD 1,222,948 in addition to retained 
earnings from the begninng of the year worth KD 2,471,948 after 
deduction of dividends due to shareholders during 2012 worth KD 
862,866 and deduction of minority shares worth KD 34,293 thus the 
total profit available for distribution will be KD 2,797,737.

The Board of Directors has the pleasure to recommend to the 
general assembly the following allocations and dividends:

Our gratitude is also extended to the shareholders and our valued 
customers for their trust in us hoping that we will always meet their 
expectations.

We also extend our sincere thanks and appreciation to the 
management and employees of the company for their devotion 
and dedication and sacrifices to achieve greater success and 
progress.

Anwar Jawad Bukhamseen
Chairman of the Board
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Warba Insurance aims to meet its compliance obligations and 
requirements to ensure its ability to continue as a going concern 
while maximizing the return through the optimal use of the capital.

Capital monitoring activity is driven by the strategic objectives and 
the Board risk appetite statements. The Company’s capital position 
to certain risks is being regularly monitored through ALM, stress 
testing and actuarial assessments. In addition, financial risks are 
being overseen by the Investment Committee and mitigated by 
abiding to risk limits defined and stated in the Company Investment 
policy.

The company assesses and monitors its capital risk position based 
on widely-used capital ratios: Gearing Ratio, Solvency Ratio, and 
Capital Adequacy Ratio.

During 2013, the company succeeded in improving the existing 
risk models, preparing for the upcoming capital adequacy and 
economic capital requirements.

The company maintains a good level of risk-adjusted capitalization 
and adequate level of liquidity to deal with new regulations, market 
challenges and adverse economic conditions, which were also 
confirmed by S&P Capital Ratings

Through the application of the ERM Framework and Risk 
Management process, the Risk & Compliance Department is 
continuously reporting material risks and assessing the risk 

Global:
The non-life premium growth in 2012 was 2.6% against life 
premium growth of 2.3%. This is mainly due to the recovery of major 
economies of the world with strong prediction to achieve higher 
growth in 2013. The overall premium growth in 2013 is 3.3%.

The global life and non-life premium reached the level of $2,621 
billion and $1,992 billion making the total global premium income 
of $4.6 trillion.

It is anticipated that emerging markets are likely to witness steep 
increase of premium volume as the penetration rate is very low 
when compared with developed countries which provides wide 
oppurtunities for growth in life and non life segments.

management environment, along with proposing or taking action.

In addition to the Company’s management of Insurance and 
Financial risks described in the Financial Statements, it is also 
managing its political risk exposures that might affect negatively the 
business operations through risk monitoring and plans of action.

Warba Insurance recognizes the value of its human resource and 
the significance of ensuring qualified and orderly successions. It 
operates a succession planning framework covering key positions 
within the Company, and talent development programs based 
on periodical training needs analyses. Warba Insurance has an 
established policy on key persons dealing, which complies with 
the Kuwait Capital Markets Authority & Kuwait Stock Exchange 
guidelines issued. During the year, the Company has complied 
with relevant reporting and monitoring requirements as they are 
stipulated under these regulations

Warba Insurance has a separate compliance unit that ensures it 
meets all regulatory requirements stipulated by the Kuwait: Ministry 
of Commerce & Industry, Capital Markets Authority & Kuwait Stock 
Exchange. It also makes sure that it is in compliance with all rules 
and regulations of the relevant authorities that regulate fields that 
Warba Insurance operates in such as Kuwait Municipality, Fire 
Department, Ministry of Communication, Ports Authority and Coast 
Guard.

Kuwait Market:
The total market premium for Kuwait during 2012 is $970M against 
$819M in 2011. The share of life and non life premium is around 
18.5% and 81.5% respectively. However the global scenario differs 
where the ilfe insurance premium accounts for 56.8% of total 
premium. It is expected that the total premium of 2013 will exceed 
$1.1B.

The overall penetration ratio of Kuwait in 2012 is 0.5% of GDP 
against the Asian nation’s average of 5.73%, whereas the global 
percentage is 6.5%. This provides wide opportunity for the 
substantial growth of insurance premium in Kuwait in the ensuing 
years.

Executive Summary

Global Overview & the Kuwait Market



Marine Insurance and Aviation
Through this business line, the company provides insurance 
coverage for goods transported by sea, land and air through 
optimally tailored contracts that comply with the needs of different 
customers, according to the conditions prevailing globally. Also 
available is coverage securing the hulls of ships and aircraft, which 
covers loss or damage or expenses caused by these units, at sea 
or in the air.

Fire Insurance
This business line compensates the insured for the loss or damage 
to the property and real estate covered by any accident caused 
by any of the risks set forth under the conditions, limitations and 
exceptions set forth in the typical insurance policies issued by the 
company.

Reaffirmation of the ISO 9001 
Certification
Warba Insurance Co was recertified as an ISO 9001:2008 Com-
pany during 2013.

The certificate is in recognition of the quality system of administra-
tive work that exists within Warba Insurance, where the company 
follows a set of standards and procedures of the international level 
benchmarked against international standards to reach high levels 
of quality of administrative work and therefore the quality of ser-
vices offered by the company that include:

•	 Customer centricity

•	 Leadership

•	 Staff participation

•	 Systematic management

•	 Continuous improvement of processes 

Insurance Activities
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•	 Fact based management

•	 Client partnership 

The company’s senior management increased the awareness and 
understanding of the importance of the quality of work in order to 
push and motivate policy and quality objectives within the com-
pany, assuring focus on the business requirements and the ap-
propriateness of the processes that are applied within the organi-
zation. Management also maintains focus on making sure that the 
quality system effectively achieves the desired objectives using all 
resources thus the necessary and appropriate decisions to support 
the policy and quality objectives.

All these efforts resulted in the classification of the company at the 
forefront of organizations with managerial quality, as such Warba 
Insurance is also the first insurance companies that have success-
fully implemented the ISO9001:2008 and was awarded this certifi-
cation from Kiwa Meyer.

Warba Insurance also joined the Standardization Organization for 
the Gulf Cooperation Council States in 2013  

General Accident Insurance
This business line compensates the insured if exposed to financial loss 
directly - taking into account the conditions and exceptions set forth 
in this coverage and in any supplements that it may be accompanied 
by. Coverage includes acts of dishonesty of all kinds, in the case 
of death and/or permanent disability or partial disability resulting 
from accidents, workers’ compensation, legal and professional 
responsibilities, travel insurance, and vehicle insurance.

Life insurance and Medical Treatment
This business line covers medical treatment expenses for participants 
in the program, whether these expenses as a result of visiting doctors 
or hospital admissions, while the purpose of Life Insurance is usually 
to safegaurd savings and provide deserving compensation in the 
event of death or total/partial  disability.



Human Resources & Administration 

The Human Resources Division strives to provide the highest 
level of service, and reflects this commitment through focusing 
on our mission to support Warba’s, vision of being one of the 
leading “customer centric” local insurers, through professional HR 
practices.

	 Our goals (supporting that mission) continue to include:

•	 Working collaboratively with other divisions, departments 
and branches.

•	 Recruiting and retaining staff that are best qualified for 
Warba’s positions.

•	 Reviewing current and developing new, human resource-
related policies and procedures.

•	 Conducting training for all employees to ensure all staff 
possesses the necessary tools to perform the job.

•	 Providing excellent service by treating each employee 
with respect, and recognizing that each concern or 
question deserves attention.

•	 Providing excellent HR support that aims at managing the 
compensation, benefits and logistics in order to meet the 
demands for an efficient and performing staff.

Legal Affairs

Legal Affairs are part of unique skill set that the company keeps in 
house, which makes it one of the largest legal departments within 
insurance operations across Kuwait.

Legal Services has been a leading specialist legal protection 
department since its inception in 1996, initially providing a wide 
range of before the event guidance and then expanding into the 
after the event legal process, with which it gained a leading position 
in the professional legal capacity.

Legal Services offers a range of personal and commercial legal 
protection to the company through appointed litigators as well as 
through specialist schemes for solicitors..

Information Systems

During the first half of the year 2013 Warba fully launched its core 
insurance application successfully as per its rollout plan that 
adheres to strict project management methodology that aimed 
at accomplishing a clear set of projects and initiatives as per the 
company’s strategic vision. 

The most critical of these projects is a core insurance application 
based on proprietary technology supplied by world reknowned 
insurance solutions vendor NTTData to unify all systems of resources 
management whether financial or human. This application was 
structured to adhere to best practices and methods applied and 
used globally to support measuring and identifying key performance 
indicators (KPI’s), while providing a set of reports to assist in 
decision-making. Also completed is a consolidated financial 
application based system from MS Dynamics AX, which aims to 
facilitate the preparation and monitoring of the annual budget with 
the provision of the necessary reports to follow up expenses and 
revenues by the approved budget. The system provides financial 
reporting of a consolidated balance sheet, income statement, 
statement of cash flows and other financial reports by directly 
linking the main unified system and the company’s business units.

Information technology infrastructure development is among the 
strategic initiatives the company pursues, in addition to enhancing 
the security of information and communication, business continuity 
of technical services and the development of human resources 
capable of providing the necessary support with high quality for all 
users and management system. 

These efforts all culminated in the in the accrediation of security 
systems, internal control systems and information technologies by 
the auditors of the IT systems Deloitte. 

Marketing
In 2013, Warba Insurance continued its marketing exercises 
identifying areas of improvement and moving forward the company 
from sales oriented one to a brand driven one. The resulting 
positioning would serve as a central platform to re-energize 
the company around a more customer centric proposition. 
Consequently, a deployment program will be implemented to 
engage Warba Insurance employees in the change process and 
develop the new corporate culture in line with the new positioning. 
The year 2013 witnessed the maintenance of the traditional 
sponsorship of the Kidzania Edu-tainment Platform in Kuwait.

Anwar F. Al-Sabej
Chief Executive Officer
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The company adopts a policy that it abides by, and is thus 
committed to the norms and practices in the field of management 
and administration. The Board of Directors has endorsed the values 
and core standards that organize the behavior that is expected and 
required of members of staff in their dealings with shareholders, 
customers, fellow colleagues, insurance agents and brokers and 
other stakeholders in the company.

Of the recognized values, the realization of the highest standards of 
quality and preservation of such values that make up the essence 
of the work environment. The company is constantly reviewing 
and monitoring all its practices, in order to raise the efficiency and 
quality of adherence to and compliance with laws, recognized 
norms and practices both local and international.

The direct responsibility of the board of directors is the adherence 
to policies and rules that institute corporate governance.

•	 Board of Directors Composition
	 The Board of Directors is composed of seven members 

all voted for by the members of the general assembly of 
shareholders for a three year term as per the articles of 
establishment and company statutes. All board members 
have professional working backgrounds.

	 Committee’s that emanate from the board of directors 
all have members that have been selected for their 
extensive professional work experience as per the 
statutes of governance. The board regularly reviews the 
composition and participation of committee members 
and the workings of the committees.

	 The General Secretary of the Board of Directors provides 
technical and administrative support for the general 
assembly of shareholders, the Board of Directors, the 
emanating committees and the members of the board.

	 The General Secretary of the Board of Directors is 
elected by the board members in light of his professional 
experience as per the corporate governance guidelines.

	 The board of directors is composed of 6 non-executive 
members and one independent member.

•	 The tasks and responsibilities of the Board of 
Directors

	 The Board of Directors leads and manages the company. 
One of its most important tasks is the creation of, 

Corporate Compliance Report for the year ending 31 December 2013

establishment of value for, and protection of shareholder 
equity – maintain a leading position for the company – 
endorsement of strategic goals and provision of resources 
in order that the management achieves these goals.

	 The Board of Directors meets not less than four 
times each year to discuss and sanction the 
meeting agenda made available to its members. 

•	 Tasks
−	 Discussion and approval of company strategy, approval of 

estimated annual budget, and other midterm assessments.

−	 Discussion and approval of financial and operational 
performance.

−	 Discussion of risks and exposures that face the company 
and their evaluation and the decision to be taken to maintain 
company stability.

−	 Review of administrative and financial apparatus  in the 
company.

−	 Review of risk, compliance, money laundry and terror financing 
policy apparatus.

−	 Be certain that the administrative development of the company 
and the substitution plans and the promotion of career levels are 
in fact effective and achieve their goals.

−	 Discussion and approval of the sale and purchase of shares.

−	 Approval for the appointment board members, board secretary, 
chief executive officer and upper management.

−	 Ensure value of shareholder equity through policies tailored for 
that task

−	 Ensure continued disclosure of all material information to 
regulatory entities.

−	 Ensure that there is no conflict of interest and complete 
transparency in transactions and other different activities.

•	 Board of Directors Committee’s
	 Committees are established and members appointed from the 

Board of Directors as per the directives of regulatory entities and 
the guidelines for corporate governance and what the board 



sees in the best interest of the company.

	 Committees emanating from the board are the link 
between the board of directors and the executive 
management of the company. The main benefit of 
establishing these committees is to assist the board of 
directors in streamlining company business through 
the study of multiple vital subjects that are submitted to 
the board of directors from the executive management 
and raise its recommendations to the board as per the 
committee’s expertise.

	 The board also established temporary committees that 
serve specific tasks from time to time as per the need 
for their services, and their tenure is terminated once the 
task has been completed.

	 The general secretary of the board of directors 
provides the board members with copies of the 
transcripts of the committees in compliance with the 
guidelines of transparency and corporate governance. 

•	 Department of Risk, Compliance, Anti - Money 
Laundry and Terrorism Funding 

	 In light of the company’s deep belief in the importance 
of having a department to evaluate the different risks 
that face the enterprise, an independent department that 
enjoys integrity, competence and efficiency that reports 
directly to the risk and compliance committee emanating 

from the board of directors. The department is tasked with 
all risk, compliance, anti-money laundry and terrorism 
funding.

	 At the forefront of its priorities is the adherent to and 
compliance with all rules, regulations and instructions 
from regulatory authorities of the State of Kuwait derived 
from global professional best practices regarding risk, 
compliance, anti-money laundry and terrorism funding. 

•	 Tasks of the Department of Risk, Compliance, Anti 
- Money Laundry and Terrorism Funding 

−	 Establish unified view of risk on a corporate level to 
guarantee a highly efficient, coordinated management for 
any risks facing the company.

−	 Provide strategic guidance and adoption of risk initiatives

−	 Placement and development of strategic plans that reflect 
company long term goals and priorities.

−	 Pursuit of the execution of strategies and policies 
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approved by the board.

−	 Monitoring of financial and operation results and 
comparing them to planned goals and budgeted 
estimations.

−	 Monitoring and evaluation of the effiencies and quality 
of the investment operations and comparing them to 
planned goals and budgeted estimations.

−	 Raise reports regularly with regards exposure to risks and 
the necessary actions to avoid exposure and its control.

−	 Monitor the company’s adherence to work with a legal 
framework conformable to corporate governance 
through establishment of policies and procedures for 
that purpose.

−	 Ensure the company adheres to all legal and 
regulatory commitments as per the regulatory 
entities.

−	 Develop and measure the adequacy and efficiency 
of the methodologies for measuring and assessing 
risks.

−	 Ensure the adequacy of liquidity and funding and the 
strength of the company’s solvency.

−	 Evaluate and monitor the company investments and 
markets risks.

−	 Evaluate and monitor technical risk in the company.

−	 Evaluate and monitor operational risk in the company.

•	 Enhanced Performance
	 The board approved a work and functional behavior 

charter for all its members and approved its use for 
the executive management and the company staff. 
This charter highlights the areas of conflict of interest 
and the confidentiality requirements and responsibilities 
of each official’s commitment to best practices.

•	 Corporate Social Responsibility

	 The company contributions towards the local community 
are an inseparable part of the company social role and 
one of its most important priorities. This translates into a 
lot of charitable and cultural activities to instill company 
values in recognition of the role of society.



Branches

•	 Head Office
	 Sharq – 14 Ahmed Al Jaber St – Warba Tower
	 T : 1808181      F : 22914242
	 EM : hq@warbaonline.com

•	 Sharq Branch
	 Sharq – Ahmed Al Jaber St – Emad Tower
	 T : 1808181      F : 22914541
	 EM : sharq@warbaonline.com

•	 Hawally Branch
	 Hawally – Tunis St – Al Madar Complex – Bldg 3 – Mez. Flr – Office 1
	 T : 1808181      F : 22655072
	 EM : hawally@warbaonline.com

•	 Fahaheel Branch
	 Fahaheel – Al Anoud Complex – Flr 2 – Office  222
	 T : 1808181      F : 23929382
	 EM : fahaheel@warbaonline.com

•	 Qurain Branch
	 West Abu Fatira – Qurain Markets – Complex 4 – Ground Flr – Bldg 29 – Office 9
	 T : 1808181      F : 25470093
	 EM : qurain@warbaonline.com

•	 Farwaniya Branch
	 Farwaniya – Habib Munwer St – Multaqa Complex – Mez. Flr – Office 1
	 T : 1808181      F : 24730093
	 EM : farwaniya@warbaonline.com



CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 
DECEMBER 31, 2013

WITH INDEPENDENT AUDITORS’ REPORT

AUDITORS REPORT
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
















 


 
 
 
 
 
 
 




20



 

 






















     
           

    




   
              



    
            
      


               
           

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









     

     
     
     
     
     
     
     
     
     
     
     
     
     

     
     

     
     

     
     
     
     

     
      

      
     
     
     
     
     
     
    
     
     
     
     

     
     













 



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









     
     
     
      
     
     
     
     
     
     
     

     
     
     
     
     
     
     
     
     
     
    
     
     
     
     
     



     




  
    

     
     
     
     
     
     
     
     
     
      
      



















     

     
     
    
    


 






     
     


 
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

































 





 







 






 





 





 







 








 





 








 


























































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


 





     
     



 

1,222,948  


1,071,064  

      
    (708,140)   (558,766) 

   350,045   414,671  

   864,853   926,969  
      
   373,251    (325,123) 

   10,549,172    (9,906,607) 

    (10,697,100)  9,048,570  
    (173,486)  208,031  

   360,856   209,833  

   1,277,546   161,673  

      
      

    (2,293,000)   (1,135,000) 




 
- 


1,010,210  

    (58,074)   (309,565) 

   861,807   544,500  
   3,729,600   - 

    (318,051)   (461,338) 

   58,719   94,935  
   497,356   427,251  
   -  67,201  

   8,400   14,130  

   2,486,757   252,324  

      
      

    (860,862)   (842,514) 

    (1,215,400)  - 

    (2,076,262)   (842,514) 

   1,688,041    (428,517) 
   2,346,420   2,774,937  

   4,034,461   2,346,420  


     
   2,786,100   -






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

 




 


                 


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               
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


 




 








  








              
           





             
             
           
                
             









          
     
               
 






 
 
 











 
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



 




 





              

             



              

             






















            




 

          



 


 

   








  




• 
• 
• 







 




 

  


                  




• 


• 
• 
•  






           
           




            


              



           
             






• 
• 
• 
• 
• 
• 
•           


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



 




 

 


              
              



 



             
              




               
       


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 


                
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 
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            








 



             




 



 
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



 




 

 


             
              

               
             





               
              



           

            
             



 


               
              

                





 



               



 





 


 







 




 

 




               






                
 
                



 


              
                
               




             



 



            




           
  



 

              
              


 
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



 




 

 

            
          








              




 


                
      
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  
 
            



 

              
            


               





      




 


   
     
     
     



   
     

   
     

     










 




 

 


             










 


   
     

     

     

     






   
     
      

     
     


 

    

      
      

      
      
      

      






 

  
     






   
   
     

     
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



 




 


       

              



 


   

     
   
     
     
     

     




                
   



 


    
      
      
      

      

      

      

      




    
      
      
      
    
      
      




    
      
      

      


  


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



 




 





 












 
 





      

















 






    
    
    
    
    
    





  











    
    







   
   
   
   
   
   
   
   




   
   
   
   


 







 




 


 

 
     







  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

         
      

 

 
 


  
 
 
 
 


   

   
   
   


 



46





 




 

 


    
  

  

  
  




              


  


              




    
    


 




 


 


 




       
            

            

            

           

           

            

       
            

            

            

            

            

            

       
            

            












 




 

 


   
     

      

      

      









   

 


  

       
           
               

           
          

           
               

           

          

           
               
           

            











 


 





         
               
              

               
               
               
               

               

         
               
               
               

               






 
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



 




 

 
 

   
     
     
     
     
     

     


 


   
     
     
     
     
     
     
 

     

     

     


 


               



 


   
     
      
      
      


  
                  
              



 

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











































































































































 







 




 


   
   
   
   
   


 


              


 
 



                 


 
 


      
    
                
 


 


   



    





 







 
 




     
     
      
     

     

     

     


 


 
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






















































































































































































































































































 







    
    
    
    
    
    
    
    

    
    

    
    
    
    
    
    
    
    
    

    
    

    


 



              




 


   

  
   
   
   
   
   
   
   
   


 


    

   

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


 



   

   
     

   

 

    

   
   


 


 



        

               










 





               
           
                 
              
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


 
               
               










 




 


  
               







 

               





                  







  





   
    
    
    
    

    










 
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



 




 



 







 

              
     
     







 










 

    
    
ollar 108,994 5,235

    
    
 33,085 19,251


 

                  

                 
               
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







                


                




 
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



 




 


                



     


 






     
     
     
     
     


     


 






     
     
     
     
     
     


              
                
               





             






 



               








                








 




 

 
              



              
               




-     


-   


-     


- 

• 


• 
• 
• 




                


              






               

            
       


 
 


              

            



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
 




 

 
      




       
              


 
 




 
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