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 ABOUT US 

Vision, Mission, Values and Goals

 Vision: 

We seek to provide credit inquiries, credit rating and credit information services in an innovative way 
and at the highest levels of professionalism and trust to contribute to strengthening the credit system, 
advancing the credit culture and promoting trust among customers in the credit community.  

 Mission: 

We look forward to pioneering and leading in creating and building a credit information network according 
to the best international standards with the highest levels of quality in order to provide additional values 
to shareholders and customers.

 Values: 

•	 Confidence
•	 Quality
•	 Commitment
•	 Information security and confidentiality
•	 Accuracy and comprehensiveness

 Company Goals:

•	 To help the financial and banking sectors make the right decision when granting credit facilities by 
using the services provided by Ci-Net.

•	 To facilitate financing operations, increase the collection rates of financing granted to the customer, 
and reduce non-performing financing.

•	 To contribute to facilitating individual transactions and reducing credit and financing risks.
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Company Profile

Credit Information Network (Ci-Net) was established in 2001 under the provisions of the Companies Law 
and amendments thereto, and Law No. 2 of 2001 for establishing a system for collecting information and 
data on consumer loans and credit facilities related to retail sales issued on 14 January 2001, and cancelled 
under the provisions of Law No. 9 of 2019 regarding the regulation of credit information, exchange issued 
on 10 February 2019.

Credit Information Network (Ci-Net) is a closed Kuwaiti shareholding company specialized in the business 
of requesting, collecting, preserving, analyzing and using credit information for preparing credit records, 
and issuing credit reports and credit classification for individual and corporate clients. The company is 
also preparing and developing risk tools and standards and its related information and data in accordance 
with the provisions of Law No. 9 of 2019 regarding the regulation of credit information exchange and its 
executive regulations. Ci-Net places all its capabilities to provide the financial, banking and commercial 
sectors with a wide range of services in the field of credit reporting, credit rating and other value-added 
services.
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Company Services

•	 The company shall collect information and data related to consumer loans, housing loans, commercial 
loans, credit cards and other credit facilities resulting from installment sale of commodities and 
services and to provide the Central Bank of Kuwait and reporting entities from banks, investment 
companies, finance companies, commercial companies and establishments regulated by Ministry of 
Commerce and Industry that grant credit facilities by selling in any form of ownership transfer through 
installments for goods and services, authorized users and customers of natural or legal persons 
authorized to inquire and obtain credit information and reports provided by the company and the 
clients to whom the information and data relate and which have credit records at the company and 
any other local or foreign bodies approved by the Central Bank of Kuwait and anyone related to credit 
and credit information reporting systems in accordance with the provisions of the laws regulating the 
Company’s activity, based on their request, with information and data about all kinds of consumer 
loans and credit facilities granted to the customers of these entities upon request.

•	 For this purpose, it shall have the right to import electronic devices and computers, information 
systems and saving devices and related devices.

•	 To design, import sell and operate auto systems and the equipping and management of operations 
centers for the benefit of the Company only.

•	 Develop a credit database by requesting, collecting, processing, storing, analyzing, classifying, using 
and circulating credit information. Prepare a credit record, personal and credit data related to the debts 
of customers of real estate finance companies, insurance companies, all types of leasing and financing 
companies, vehicles companies, telecommunications companies, in addition to other reporting entities 
and users of data and information as stipulated in the provisions of the laws regulating the company’s 
activity.

•	 Provide all credit inquiry, credit rating, credit reporting and issue credit information reports for 
customers and services to natural and legal customers without making any recommendations or 
opinions from the Company regarding eligibility of granting credit facility or not and develop risk and 
related tools and criteria.

•	 Invest surplus cash through investing in portfolios managed by fund management organizations and 
authorize the board to do so; owning real estate and movable properties necessary to conduct its 
operations as permissible by law; and the Company may also have an interest in or participate in any 
manner with other entities carrying out similar activities in order to achieve its objectives inside and 
outside of Kuwait, and to acquire or merge with those entities.
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 GOVERNANCE 

For Works of the Fiscal Year ended 
on September 30/9/2021

At the outset, I am pleased and delighted, on behalf 
of BOD members, Executive Management and 
all the employees of Credit Information Network 
Company (Ci-Net), to welcome you to the (22nd) 
Annual Meeting of the Ordinary General Assembly. 
At the start, I would like to extend my thanks and 
gratitude to the shareholders for their confidence 
and continuous support, which represents the main 
motivator for exerting maximum efforts in meeting 
their aspirations and working to achieve the 
company’s new objectives and strategies in light of 
the provisions of Law No. 9 of 2019 on regulation 
of the exchange of credit information and Executive 
Regulations thereof and executive rules issued 
thereto by Central Bank of Kuwait.

Despite the exceptional circumstances brought by 
the emerging Coronavirus (Covid-19) Pandemic and 
continuation of the challenges that resulted from 
such pandemic in various financial, banking and 
commercial sectors, (Ci-Net) was able to deal with 
all those challenges it faced during the fiscal year 
ended on 30.09.2021, as a result of the availability 
of an appropriate infrastructure and the diversity 
of its products and services provided and managed 
by distinguished human cadres, in addition to the 
strength of its capital base. Ci-Net has also managed 
to enhance the sustainability of its operations and 

provide its services by various modern technical 
means through continuous efforts of the work team 
in the Executive Management and the remaining 
company’s staff.

Ci-Net has witnessed a prominent stage in its 
history during the past two (2) years, through 
implementation of several initiatives and programs 
that, in turn, contributed to development of the 
company’s business in innovative digital ways and 
mechanisms in order to achieve the purposes and 
objectives for which it has been incorporated, and 
achieve the vision of Central Bank of Kuwait in 
transforming the company into an integrated and 
advanced information center. As Central Bank of 
Kuwait has taken many decisions and measures 
that, in turn, contributed to supporting the 
economic, financial and commercial sectors, which 
in turn will be reflected in the accuracy and quality 
of customer data and information available in Ci-
Net’s automated system. The company’s Board of 
Directors was keen to plan in advance to deal with 
the exceptional and majeure circumstances that 
contributed to adapting the company’s systems 
and programs to comply with the instructions 
issued by the supervisory regulator in this regard 
and in accordance with the best principles of 
transparency and governance. The company was 
also proactive in supporting all banking, financial, 
commercial and other sectors within the highest 
levels of readiness to provide information and 
credit rating services. Ci-Net has also adopted a 
digital transformation strategy that meets the 
needs and aspirations of the subscribed members 
and the requirements of individual and corporate 
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clients, whether by developing existing systems 
or adding support systems, proactively so that the 
company keeps pace with those modern trends in 
the use of modern financial technology, which is a 
qualitative leap brought about by the new digital 
transformation systems. 

Messrs. Shareholders,

Ci-Net has achieved unprecedented progress 
during the fiscal year ended on 30.09.2021 in 
many aspects of the work entrusted thereto to 
implement within the framework of the provisions 
of Law No. 9 of 2019 on regulation of exchange 
of credit information, which contributed to drive 
growth, enhance customer services and consolidate 
the company’s position as a leading provider of 
data, information and value-added services to the 
banking and financial sectors alike. On the other 
hand, the fiscal year (2020/2021) witnessed a 
tangible and real achievement for the company 
through implementation of the first phase of the 
transformation strategy plan that extends for the 
next three years, as it aims to focus on diversifying 
sources of revenue and opening new channels to 
explore new sources of revenue and income. This 
has positively affected the net profit for fiscal year 
2020/2021. The company will continue to intensify 
all its efforts to maintain its position and status 
as the first authorized entity by Central Bank of 
Kuwait to provide credit reporting and credit rating 
services and also as a major provider of value-added 
services to all sectors operating in the State of 
Kuwait as well as enhancing its contribution to the 
growth of the digital economy as a powerful tool for 
all financial technology initiatives for its full belief 
that digital technologies have become an essential 
part of the strategy of all companies operating in 
the banking, financial and non-financial sectors 
that fully adopt digital aspects in their business and 
services, which helped the company to continue 
providing its services to subscribers and customers 
in an electronic and innovative manner. 

Our unremitting efforts to enhance and develop the 
services provided to customers are also reflected in 
maintaining a strong environment and culture for 
monitoring and managing risk and compliance and 

enhancing aspects of information security, which 
considered among the most significant priorities 
of Board of Directors of (Ci-Net), as the company 
continued during the fiscal year (2020/2021) to 
invest in governance standards, frameworks and 
tools to professionally enhance risk management 
process. This included appointing leadership 
positions in the company, developing risk models 
and adopting new enhancements in the area of 
information technology security and confidentiality. 
Our adoption of this practical approach contributed 
to the preservation and development of the 
company’s assets.

During the fiscal year 2021/2021, (Ci-Net) 
achieved a net profit of KD 1,606,329 (one million 
six hundred six thousand three hundred and 
twenty-nine Kuwaiti dinars) - after deducting 
allocations for Zakat and Kuwait Foundation for the 
Advancement of Sciences. Total revenues during 
the fiscal year ended on 30.09.2021 amounted to 
KD 3,313,153 (three million three hundred thirteen 
thousand one hundred and fifty-three Kuwaiti 
dinars). Consequently, Ci-Net has enhanced the 
shareholders’ equity to reach an amount of KD 
15,789,146 (fifteen million seven hundred eighty-
nine thousand one hundred and forty-six Kuwaiti 
dinars).

Board of Directors has recommended to Ordinary 
General Assembly the distribution of cash dividends 
at the rate of 15% of the company’s paid-up capital, 
with a total amount of KD 342,000 (three hundred 
forty two thousand Kuwaiti Dinars) to the current 
shareholders who are registered in the company’s 
shares register with Kuwait Clearing Company until 
date of the current meeting and upon obtaining 
approval of the Ordinary General Assembly and the 
relevant competent authorities. Board of Directors 
has also proposed to grant a remuneration to the 
BOD members for their efforts during the fiscal 
year ended 30.09.2021 at a rate of 3.05% of profits 
- after deducting and applying depreciation and 
reserves and distributing profits to shareholders 
according to the percentage proposed by BOD 
and the allocation of Kuwait Foundation for the 
Advancement of Sciences and Zakat tax - To be for 
a total amount of KD 49,000 (forty-nine thousand 
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Kuwaiti dinars) after obtaining approval of Ordinary 
General Assembly and the relevant competent 
authorities. 

These results clearly confirm the strength of core 
elements that enhance the company’s performance 
and quality of its business, it is a frim foundation 
upon which to build growth plans during the coming 
year. In order to be able to continue to reap results of 
the achievements, its most essential element is the 
contribution of our skilled and efficient employees, 
whose sincerity and dedication to work are the 
main drive for achieving that growth. Therefore, we 
are always keen to enhance the efficiency of our 
work team and continue investment operations in 
providing the necessary training opportunities and 
contributing to the development of their capabilities 
and skills, allowing them to excel and progress in 
their area of work, then achieve good and fruitful 
results for the company and its shareholders.

Ci-Net has achieved unprecedented progress 
during the fiscal year ended on 30.09.2021 in 
many aspects of the work entrusted thereto to 
implement within the framework of the provisions 
of Law No. 9 of 2019 on regulation of exchange 
of credit information, which contributed to drive 
growth, enhance customer services and consolidate 
the company’s position as a leading provider of 
data, information and value-added services to the 
banking and financial sectors alike. On the other 
hand, the fiscal year (2020/2021) witnessed a 
tangible and real achievement for the company 
through implementation of the first phase of the 
transformation strategy plan that extends for the 
next three years, as it aims to focus on diversifying 
sources of revenue and opening new channels to 
explore new sources of revenue and income. This 
has positively affected the net profit for fiscal year 
2020/2021. The company will continue to intensify 
all its efforts to maintain its position and status 
as the first authorized entity by Central Bank of 
Kuwait to provide credit reporting and credit rating 
services and also as a major provider of value-added 
services to all sectors operating in the State of 
Kuwait as well as enhancing its contribution to the 
growth of the digital economy as a powerful tool for 
all financial technology initiatives for its full belief 

that digital technologies have become an essential 
part of the strategy of all companies operating in 
the banking, financial and non-financial sectors 
that fully adopt digital aspects in their business and 
services, which helped the company to continue 
providing its services to subscribers and customers 
in an electronic and innovative manner. 
Our unremitting efforts to enhance and develop the 
services provided to customers are also reflected in 
maintaining a strong environment and culture for 
monitoring and managing risk and compliance and 
enhancing aspects of information security, which 
considered among the most significant priorities 
of Board of Directors of (Ci-Net), as the company 
continued during the fiscal year (2020/2021) to 
invest in governance standards, frameworks and 
tools to professionally enhance risk management 
process. This included appointing leadership 
positions in the company, developing risk models 
and adopting new enhancements in the area of 
information technology security and confidentiality. 
Our adoption of this practical approach contributed 
to the preservation and development of the 
company’s assets.

During the fiscal year 2021/2021, (Ci-Net) 
achieved a net profit of KD 1,606,329 (one million 
six hundred six thousand three hundred and 
twenty-nine Kuwaiti dinars) - after deducting 
allocations for Zakat and Kuwait Foundation for the 
Advancement of Sciences. Total revenues during 
the fiscal year ended on 30.09.2021 amounted to 
KD 3,313,153 (three million three hundred thirteen 
thousand one hundred and fifty-three Kuwaiti 
dinars). Consequently, Ci-Net has enhanced the 
shareholders’ equity to reach an amount of KD 
15,789,146 (fifteen million seven hundred eighty-
nine thousand one hundred and forty-six Kuwaiti 
dinars).

Board of Directors has recommended to Ordinary 
General Assembly the distribution of cash dividends 
at the rate of 15% of the company’s paid-up capital, 
with a total amount of KD 342,000 (three hundred 
forty two thousand Kuwaiti Dinars) to the current 
shareholders who are registered in the company’s 
shares register with Kuwait Clearing Company until 
date of the current meeting and upon obtaining 
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approval of the Ordinary General Assembly and the 
relevant competent authorities. Board of Directors 
has also proposed to grant a remuneration to the 
BOD members for their efforts during the fiscal 
year ended 30.09.2021 at a rate of 3.05% of profits 
- after deducting and applying depreciation and 
reserves and distributing profits to shareholders 
according to the percentage proposed by BOD 
and the allocation of Kuwait Foundation for the 
Advancement of Sciences and Zakat tax - To be for 
a total amount of KD 49,000 (forty-nine thousand 
Kuwaiti dinars) after obtaining approval of Ordinary 
General Assembly and the relevant competent 
authorities. 

These results clearly confirm the strength of core 
elements that enhance the company’s performance 
and quality of its business, it is a frim foundation 
upon which to build growth plans during the coming 
year. In order to be able to continue to reap results of 
the achievements, its most essential element is the 
contribution of our skilled and efficient employees, 
whose sincerity and dedication to work are the 
main drive for achieving that growth. Therefore, we 
are always keen to enhance the efficiency of our 
work team and continue investment operations in 
providing the necessary training opportunities and 
contributing to the development of their capabilities 
and skills, allowing them to excel and progress in 
their area of work, then achieve good and fruitful 
results for the company and its shareholders.

Ci-Net has achieved unprecedented progress 
during the fiscal year ended on 30.09.2021 in 
many aspects of the work entrusted thereto to 
implement within the framework of the provisions 
of Law No. 9 of 2019 on regulation of exchange 
of credit information, which contributed to drive 
growth, enhance customer services and consolidate 
the company’s position as a leading provider of 
data, information and value-added services to the 
banking and financial sectors alike. On the other 
hand, the fiscal year (2020/2021) witnessed a 
tangible and real achievement for the company 
through implementation of the first phase of the 
transformation strategy plan that extends for the 
next three years, as it aims to focus on diversifying 
sources of revenue and opening new channels to 

explore new sources of revenue and income. This 
has positively affected the net profit for fiscal year 
2020/2021. The company will continue to intensify 
all its efforts to maintain its position and status 
as the first authorized entity by Central Bank of 
Kuwait to provide credit reporting and credit rating 
services and also as a major provider of value-added 
services to all sectors operating in the State of 
Kuwait as well as enhancing its contribution to the 
growth of the digital economy as a powerful tool for 
all financial technology initiatives for its full belief 
that digital technologies have become an essential 
part of the strategy of all companies operating in 
the banking, financial and non-financial sectors 
that fully adopt digital aspects in their business and 
services, which helped the company to continue 
providing its services to subscribers and customers 
in an electronic and innovative manner. 

Our unremitting efforts to enhance and develop the 
services provided to customers are also reflected in 
maintaining a strong environment and culture for 
monitoring and managing risk and compliance and 
enhancing aspects of information security, which 
considered among the most significant priorities 
of Board of Directors of (Ci-Net), as the company 
continued during the fiscal year (2020/2021) to 
invest in governance standards, frameworks and 
tools to professionally enhance risk management 
process. This included appointing leadership 
positions in the company, developing risk models 
and adopting new enhancements in the area of 
information technology security and confidentiality. 
Our adoption of this practical approach contributed 
to the preservation and development of the 
company’s assets.

During the fiscal year 2021/2021, (Ci-Net) 
achieved a net profit of KD 1,606,329 (one million 
six hundred six thousand three hundred and 
twenty-nine Kuwaiti dinars) - after deducting 
allocations for Zakat and Kuwait Foundation for the 
Advancement of Sciences. Total revenues during 
the fiscal year ended on 30.09.2021 amounted to 
KD 3,313,153 (three million three hundred thirteen 
thousand one hundred and fifty-three Kuwaiti 
dinars). Consequently, Ci-Net has enhanced the 
shareholders’ equity to reach an amount of KD 
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15,789,146 (fifteen million seven hundred eighty-
nine thousand one hundred and forty-six Kuwaiti 
dinars).

Board of Directors has recommended to Ordinary 
General Assembly the distribution of cash dividends 
at the rate of 15% of the company’s paid-up capital, 
with a total amount of KD 342,000 (three hundred 
forty two thousand Kuwaiti Dinars) to the current 
shareholders who are registered in the company’s 
shares register with Kuwait Clearing Company until 
date of the current meeting and upon obtaining 
approval of the Ordinary General Assembly and the 
relevant competent authorities. Board of Directors 
has also proposed to grant a remuneration to the 
BOD members for their efforts during the fiscal 
year ended 30.09.2021 at a rate of 3.05% of profits 
- after deducting and applying depreciation and 
reserves and distributing profits to shareholders 
according to the percentage proposed by BOD 
and the allocation of Kuwait Foundation for the 
Advancement of Sciences and Zakat tax - To be for 
a total amount of KD 49,000 (forty-nine thousand 
Kuwaiti dinars) after obtaining approval of Ordinary 
General Assembly and the relevant competent 
authorities. 

These results clearly confirm the strength of core 
elements that enhance the company’s performance 
and quality of its business, it is a frim foundation 
upon which to build growth plans during the coming 
year. In order to be able to continue to reap results of 
the achievements, its most essential element is the 
contribution of our skilled and efficient employees, 
whose sincerity and dedication to work are the 
main drive for achieving that growth. Therefore, we 
are always keen to enhance the efficiency of our 
work team and continue investment operations in 
providing the necessary training opportunities and 
contributing to the development of their capabilities 
and skills, allowing them to excel and progress in 
their area of work, then achieve good and fruitful 
results for the company and its shareholders.

 Outlook for 2022:

We, at (Ci-Net), always adopt a proactive approach 
capable of discovering the future requirements 
and needs of banking and finance sectors, as well 
as for business owners in their various scopes, 
identifying potential risks and challenges according 
to specialized practical studies to discover the best 
mechanisms and systems so that we can develop it 
and enhance its effectiveness, as well as identifying 
role and nature of our operational operations in 
meeting the strategic needs of State of Kuwait 
under the directives of Central Bank of Kuwait and 
other regulatory authorities, contributing our role 
to achieving the goals and vision of State of Kuwait 
2035 by supporting economic activities, achieving 
human development, stimulating the spirit of 
competition and raising production efficiency under 
a supportive institutional board, which consolidates 
national values, preserves social identity and 
human development and provides the appropriate 
infrastructure for an encouraging and developed 
business environment. Therefore, we believe that 
the coming period requires maintaining flexibility 
to achieve more achievements and realizing 
requirements to explore the fields of modern 
and innovative digital technology in a way that 
maintains and enhances the company’s business 
and its ability to search for new capabilities. 

During 2022, (Ci-Net) will continue to focus all its 
efforts on its future growth path from a pioneering 
and distinguished position in which it works on 
multiplicity of its products and innovations in 
advanced technological ways. The company will 
also continue to study a number of strategic 
initiatives and services by fully exploiting the 
potential of digital capabilities being built in an 
optimal manner and enhancing our position in the 
local and foreign market, as well as seizing more 
rewarding growth opportunities, allowing (Ci-Net) 
to provide its services to all customers and sectors, 
by continuously working to include other sectors 
to benefit from data and information available to 
them, which contributes to strengthening banking 
and financial sectors in the State of Kuwait in terms 
of efficiency, productivity and credibility, in order to 
achieve the desired goal of developing awareness 
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and credit culture for all citizens and residents of 
State of Kuwait.

In conclusion, in this regard, I am pleased, on my 
own behalf and on behalf of members of Board 
of Directors, to extend my sincere thanks and 
appreciation to His Excellency Dr. Mohammad 
Yousef Al-Hashel,  Governor of Central Bank of 
Kuwait, His Excellency Mr. Yousef Al-Obaid, Deputy 
Governor of Central Bank of Kuwait, Mr. Waleed 
Al-Awadhi, Executive Director of the Supervision 
Department, all officials of Central Bank of Kuwait 
for their continuous support and sound guidance, 
and to the members of Board of Directors, 
Executive Management and all the company’s 
employees for the efforts made and dedication to 
work. We sincerely wish them continued success. 
We also greatly appreciate the kind support of our 
esteemed shareholders and subscribers. 
Yours sincerely,,,

Anwar Bader Al-Ghaith
Chairman of BOD
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Statement of the Chief Executive 
Officer

2021 has been marked as the year of changes and 
challenges that emerged due to the repercussions 
of new Coronavirus (Covid-19) Pandemic. However, 
we managed, with the help and grace of God and 
support of our esteemed shareholders to continue 
accomplishing achievements in developing and 
introducing our actual value-added services, 
which in turn reflected on the financial results and 
strengthening the company’s position as a provider 
of credit inquiry services and the first credit rating 
of its kind in the State of Kuwait, distinguished by 
its various services, products and credit reports.

In alignment with directives of the regulator to 
develop a strategic plan that transforms the 
company’s business to enhance its role specified by 
provisions of Law No. (9) of 2019 on regulation of 
credit information exchange, Executive Regulations 
thereof and the controls issued by Central Bank of 
Kuwait, In addition to the insightful vision of BOD 
to develop the company’s business, as all of these 
elements contributed to drawing a clear roadmap 
and keeping pace with developments in the manner 
of completing business by applying modern 
technologies according to the latest practices and 
techniques used in this king of technical business 
and in easy, advanced and secure manners that 
ensure access to data and information in order 
to facilitate work actions, improve the business 
environment in general and raise efficiency and 
effectiveness of the automated system work.

The company has introduced some new products, 
the most significant of which is the launch of 
the interactive screens platform in the Ci-NET 
automated system (Interactive Module) for portfolio 
of commercial credit facilities, which provides a 
set of analytical reports that include data and 
statistical and credit information for each subscriber 
separately, by accurately and instantaneously 
displaying the same through the digital screens to 
be used by the entities operating in the sector, as 
part of the company’s plan to develop its services 
after the launch of digital interactive screens for the 
personal loan portfolio of subscribers last year.

The company also has inaugurated actions 
for testing the automatic linkage with credit 
information centers and companies in the GCC 
States experimental environment (UAT), prior to 
transferring such actions to the actual production 
environment (Go Live), according to the decision 
of Supreme Council of the Cooperation Council for 
the Arab States of the Gulf issued in the Council 
meeting in its 37th convention in Kingdom of 
Bahrain, which states approval of the exchange of 
credit information between states of the Council in 
accordance with the (short-term) action plan and 
the comprehensive framework of the mechanism 
for facilitating the exchange of credit information 
between GCC states, with the aim of linking credit 
information centers in the Arab states of the Gulf to 
exchange data and credit information electronically, 
through providing electronic channels with a high 
level of security and confidentiality in information 
security and technology and applying best practices 
in cybersecurity technology.
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All steps and actions taken by the company 
came within the framework of the policy of the 
Board of Directors aiming at developing a culture 
of data and information exchange and making 
decisions based on the information supplied from 
all different sectors, using and reusing this same 
data and information, in addition to protecting the 
confidentiality of confidential information, which 
is to achieve the vision of the regulator that the 
company is one of the first and advanced companies 
to provide the optimal services and to update and 
develop its business on an ongoing basis.

The products developed by Ci-Net support decisions 
regarding investment and credit objectives of 
individuals and companies to enhance their ability 
to maintain timely payment processing, enhance 
creditworthiness and enable them to access the 
best products and offers at level of the sector.

All agencies providing credit services may rely on 
the extensive experience and capabilities of Ci-
Net to assess the financial solvency of individuals 
and companies and their credit capabilities. We 
are delightful to announce to you that Ci-Net 
application is now available for smart devices on 
IOS and Android systems and may be downloaded 
from their respective application stores. For more 
information, please visit our website .

To conclude, I would like to extend my sincere 
thanks to the esteemed BOD of the company for 
its kind support, which constantly contributes 
to advancing the company to a higher level of 
growth and success, which paves the way towards 
achieving more positive results for its insightful 
vision and distinguished expertise.

I would also like to extend my thanks to the 
company’s employees for their strenuous efforts 
and hard work in achieving success during the 
past fiscal year. I also express my sincere thanks 
and appreciation to the officials of Central Bank of 
Kuwait, our esteemed shareholders and all relevant 
parties.
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Member of the board
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 ACHIEVEMENTS 

Operational Achievements:

The Most Significant Operational Achievements during the Fiscal Year Ended on 
30.09.2021

1.	 Infrastructure of Credit Information Network Company (Ci-Net) systems has been completed in the 
crisis recovery environment site according to the best international standards.

2.	 Data Center systems in crisis recovery site have been upgraded and developed to become at the level 
and rank of the data center systems in the production environment site (Active-Active) as part of the 
implementation of the Business Continuity Management (BCM) Plan strategy.

3.	 Secure communication networks have been developed and updated between (Ci-Net) and its 
subscribed members, customers, as well as with data and information providers from government 
agencies and annexed authorities.

4.	 Launching the HR screen for inquiry on names of (new) bank employees whose services were 
terminated by a penal action in the automated system of (Ci-Net) in accordance with the requirements 
of Central Bank of Kuwait.

5.	 Improving the security levels of the internal network infrastructure and adding security and protection 
systems to enhance the security level of the internal communications network.

6.	 Launching the subscription service on the website (Ci-Net) and the smart phone app and verifying the 
identity of the applicant by linking and integrating with “Kuwait Mobile ID” app in cooperation with the 
Public Authority for Civil Information.

7.	 Launching the interactive displays platform in the Ci-Net Interactive Module for the portfolio of 
commercial credit facilities, which provides a set of analytical reports that include data, statistical and 
credit information for each subscriber separately, by displaying them through digital screens in an 
accurate and instantaneous manner for use by the authorities operating in the sector, as part of the 
company’s plan to develop its services after launching digital interactive displays for the personal loan 
portfolio of subscribers last year.

8.	 Updating the business continuity and crisis recovery plan and developing its strategy on an ongoing 
basis by analyzing the current gaps (Gap Assessment) for the business continuity management system, 
crisis recovery and IT emergency management, in addition to developing standards and controls 
that can lead to improving business continuity and crisis recovery plans, based on good analysis and 
improvement of the approaches and policies developed for the same.

9.	 Launch of credit rating product (scoring), which summarizes the customer’s credit assessment in the 
form of a digital indicator according to statistical bases and methods applied to all customers in order 
to determine the degree of risks associated with the customer’s payment of its future obligations 
according to its history and credit history.
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10.	Launch of procedures for testing automatic linkage with credit information centers and companies in 
GCC States in the experimental environment (UAT) before transferring them to the actual production 
environment (Go Live), according to the Decision of the Supreme Council of the Gulf Cooperation 
Council for the Arab States issued at the Council’s meeting in its thirty-seventh convention in the 
Kingdom of Bahrain, which resolved to approve the exchange of credit information between GCC states 
in accordance with the (short-term) action plan and the comprehensive framework of the mechanism 
for facilitating the exchange of credit information between GCC States, with the aim of linking credit 
information centers in the Arab Gulf states to exchange credit data and information electronically 
through providing electronic channels with a high degree of security and confidentiality in information 
security and technology, and applying best practices in cyber security technology. 

11.	Modifications have been made to the programs for processing the daily update file of data and 
information received from the subscribing members by strengthening mechanisms for checking and 
conforming to the data and information received to conditions of the areas of daily update file (Data 
Quality).

12.	On the basis of (Ci-Net) mission, which aims to attract and increase number of Kuwaiti national 
competencies and cadres, the company has localized vacant jobs in its organizational structure, as the 
ratio of national labor reached 40% of the total workforce as on September 30, 2021, compared to 32% 
in September 30, 2020.

Business Volume Development Statistics

A Total number of subscribers 79 Subscribers 78 Subscribers 1.3% -

B Ci-Net Automated System total 

number of users

3973 Subscribers 3151 Subscribers % 20.7 -
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Portfolio of consumer and housing loans and credit cards “individuals”

1 Number of consumer and housing loan and credit 
cards “individuals” portfolio accounts 9,598,639 Accounts 9,949,338 queries 3.7%

2
Number of automatic inquiries about individual 
customers in the consumer and housing loans and 
credit cards portfolio

9,598,639 queries 817,919 queries 24.0%

3 Number of credit information reports for individual 
customers (customers’ inquiry about themselves)

3539 individual credit 
report

5852 individual credit 
report 65.4%

4 Total number of consumer and housing loans 
accounts and new credit cards for individuals 307,259 Accounts 398,173 Accounts 29.6%

5
Total number of individual data for individual 
customers in the portfolio of consumer loans, 
housing loans and credit cards

1,536,050 individuals 1,566,553 individuals 2.0%

6 Total monetary value granted to “individual” 
customers’ credit accounts

 3,267,276,502/-
KD

 4,725,715,882/-
KD 44.6%

Business Volume Development Statistics Comparison

1 Total number of accounts for the commercial credit 
facilities portfolio 285,673 Accounts 9,949,338 Accounts 3.7%

2 Number of automated inquiries about customers of 
the commercial credit facilities portfolio 3728 queries 16,452 queries 341.3%

3
Total number of credit information reports for 
customers of commercial credit facilities portfolio 
(customer queries about themselves)

61 individual credit 
report

335 individual credit 
report 449.2%

4 Number of commercial credit portfolio customers 40,784 Borrowers 52,767 Borrowers 29.4%

5 Total value of cash credit facilities granted for 
commercial purposes (for open accounts only). -/32,532,281,501  KD  32,799,263,043/-

 KD 0.8%
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Financial Results During The Fiscal Year Ending 30/09/2021 
Comparison

Label Previous Year Current Year Growth Percentage

Total Assets of the Company KD 15,112,292/-  KD 16,879,832 /- 5.6%

Total Cash Revenue    KD 2,705,433/-  KD 3,313,153/-  -7.7%

Total Net Profits    KD 977,069/-    KD 1,606,329/-  -37.8%

Total shareholder equity   KD 14,459,817/-  KD 15,789,146/- 5.1%

Customer Complaint Statistics

2 complaint19 complaintTotal number of customer complaints submitted to cinet

100%100%Resolve complaints from customers

00The total number of customer complaints related to the 
processing and operation of data and information

2 complaint19 complaint The total number of customer complaints related to an
 error in the data and information contained in their credit
report
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Growth Rates Over the Past Five Years

2021

2020

2019

2018

2017

Return on Assets – ROA: 9.6%
Return on Equity - ROE: 10.2%

Return on Assets – ROA: 11.3%
Return on Equity - ROE: 11.6%

Return on Assets – ROA: 6.2%
Return on Equity - ROE: 6.5%

Return on Assets – ROA: 10.9%
Return on Equity - ROE: 11.3%

Return on Assets – ROA: 11.0%
Return on Equity - ROE: 11.4%

Ci-Net asserts its insistence for reaching the highest possible levels for its clients of financial and non-
financial institutions, which led to achieving a strong growth of net profits over the past seven years. This 
growth assisted the development of the Ci-Net strategy for the diversification of the sources of income by 
offering new products and services which contribute in achieving the objectives of shareholders. Among 
the most significant priorities of Ci-Net is that it is keen to keep abreast of the latest technologies which 
emerge in the financial transactions markets, and therefore the clients may be served in a better manner. 
Through this process, Ci-Net constantly work to develop its services for the objective of continuing the 
provision of value-added services to its financial and non-financial institutions clients.
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 WHAT MAKES US DIFFERENT 

We Are Unique in What We Present
Over the past years, Ci-Net has solved all the problems related to the customers’ data and reducing 
credit risks by issuing a comprehensive credit report to the customer which comprises individual details 
according to the computer system of the Public Authority for Civil Information. The report also comprises 
all the customer’s current and past financial liabilities and illustrate their negative status, whether he/she 
is in default or not. Further, Ci-Net is keen to train subscribers in the system periodically to provide and 
read information in the computer system to ensure the quality of the credit report.

In the near future, Ci-Net will present the credit data inquiry services for companies and offer the credit 
rating product in the credit reports to keep abreast of the international systems in the credit inquiry and 
credit classification field.

Information Safety and Confidentiality Criteria
The Credit Information Network Company (Ci-Net) offers to the confidentiality of information in general 
and the clients’ information in particular utmost attention and a constant follow up, by providing one 
of the most significant databases to clients in the State of Kuwait, which comprises their credit history, 
mechanisms and patterns of payment. Therefore, it is significant that such information and data remain 
confidential, preventing any person or entity whose work is not connected with granting or taking credit 
decision for clients from accessing the data.

The Credit Information Network Company has clearly identified a number of clauses, terms and conditions 
which ensure respecting the privacy and confidentiality of the data and information of clients, which apply 
on all levels by laying down systems of international standards in connection with the confidentiality of 
information. To promote such criteria, it was necessary to lay down clear and specific conditions for the 
security and confidentiality of information to safeguard the interests of clients and credit donors, which 
include most significantly the following:

•	 Ci-Net is firmly committed to maintaining confidentiality and privacy standards by applying the 
highest protection standards in this regard and which can be provided and developed continuously in 
accordance with the Company’s capabilities within the applicable legal frameworks.

•	 The obligation not to share customer credit information with any third party that is not authorized or 
permitted to access them.

•	 Ci-Net does not publish customer’s private information or allow any unauthorized party or person to 
access its automated system to view such data.

•	 Ci-Net takes all necessary technical measures and procedures to protect the security and confidentiality 
of information with the aim of preventing any breach or misuse of any private information stored with 
it. However, it is widely known that the protection of electronic information security is marred by many 
loopholes and vulnerabilities that have been created or through which many violators and criminals 
have violated the privacy of many people across the world. Therefore, we are committed to providing 
the maximum possible protection and control with seriousness, diligence and full commitment.
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Training of the personnel working in the banking system and financial institutions and enhancing their ca-

pabilities in relation to the credit information system and banking risks is one of the most important goals 

adopted by Ci-Net. The focus was not on training according to its traditional concept in terms of organizing 

training courses and awarding certificates. Rather, it has become a strategic choice in our system as each 

successful organization must find training and development that has the greatest importance. In light of 

the challenges facing the banking system and financial institutions, we had to contribute to overcoming 

the challenges and obstacles facing our partner banks and financial institutions in the credit information 

system. In view of our belief that the beginning of change and the direction towards better performance 

only comes with changing the performance of personnel towards the best and raising their capabilities 

and qualifications in a manner which motivate them to build and develop in the banking business field in 

general and in the credit information field in particular.

Under the framework deeply establishing credit information concepts in order to keep abreast of the con-

stant development and change in this field, the Company concluded numerous training courses and work-

shops to keep in line with the development and professionalism in the credit information field by providing 

the opportunity for training our partner banks and financial institutions, by implementing comprehensive 

training in order to increase experiences, learning and development, whereby training courses have been 

organized according to the nature of work of the users, represented in the following training courses:

•	 Training courses for the entry of new subscribers in the credit information network (free)

•	 Training courses on the method of inquiry and reading credit reports

•	 Courses and workshops on the improvements entered in the Ci-Net computer system

•	 Workshops on the establishment of credit database to the commercial loans portfolio in the CI-Net 

computer system

•	 Training courses according to the demand of banks and financial institutions

•	 Courses for solving problems which emerge in the computerized system work mechanism of the Ci-

Net

•	 Training courses for familiarization with the credit reports issued by the automated system of Ci-Net. 

Ci-Net will continue to exert all its efforts for advancing the credit work and prepare new qualified person-

nel to work in the credit information field in the coming years



Page 32

 FINANCIAL STATEMENTS 
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During its history of more than twenty years, Ci-Net has been developing and improving its business 
to provide financial and banking sector with value-added services that contribute to promptness of 
completion of commercial and financial transactions and ensure high-efficiency risk management, as 
well as supporting value in all business activities. The company exerts all efforts to provide value-added 
services to its subscribed members, which constitute the firm basis for transactions between donors of 
credit facilities in all its forms and types and to provide more efficient services to customers. Therefore, 
the Board of Directors was fully and completely convinced that the proper application of governance rules 
and actions leads to achieving directives of the Central Bank of Kuwait with the aim of transforming the 
company into an integrated and advanced credit information center, as it is the first authorized body of 
the regulator in accordance with provisions of Law No. (9) of 2019 on regulation of exchange of credit 
information to provide credit reporting and credit rating services within State of Kuwait.

One of the strategic objectives of Ci-Net is to achieve elements of sound governance in order to protect 
rights of shareholders and relevant parties, in addition to mitigating the tendency of operational risks, 
efficiency of performance and quality in providing value-added services in the financial services industry, 
which made the Board of Directors deem - before issuance of the decision to register the company in 
the registry of credit information companies with Central Bank of Kuwait - to implement the principles of 
sound governance in Ci-Net in accordance with the best corporate governance practices and to review the 
same on an ongoing basis in line with the best international practices followed and in accordance with the 
instructions and controls of Central Bank of Kuwait on governance rules and related safeguards for risk 
management and the development of related systems and control tools.

Ci-Net adopts firm work values ​​in all its activities according to strict control over all its operations by 
BOD members in order to comply with the governance requirements promulgated by Central Bank of 
Kuwait; as a number of committees emanating from the Board of Directors (Corporate Governance 
Committee, Nomination and Remuneration Committee, Audit Committee and Risk Committee) in order 
for the company to remain able to implement its duties and activities entrusted to follow-up and practice 
as a provider of credit reporting and credit rating services in accordance with provisions of Law No. (9) of 
2021 on regulation of exchange of credit information and Executive Regulations thereof. Likewise, a set of 
organizational work policies and procedures has also been issued to reflect the requirements and controls 
established by the regulator in this regard and the relentless follow-up in updating those policies and 
procedures and annexes thereto on a periodic, continuous and appropriate basis.

 GOVERNANCE REPORT
For Fiscal Year ended on 30.09.2021
First: Introduction

Credit Information Network Co. (Ci-NET) is bound to apply corporate governance standards in accordance 
with the best practices and standards applicable globally in this field; in order to enhance integrity and 
transparency in its business; to maintain the security and confidentiality of customer information and to 
apply the highest level of ethical conduct in all its business and activities entrusted with implementation 
thereof in accordance with laws regulating this regard.
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 Third – Com
pany’s Organizational Structure * 
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s of governance in Kuw
aiti banks 

adopted by Central Bank of Kuw
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 PILLAR 1
Board of Directors

First- Formation of Board of Directors

•	 Board of Directors of Ci-Net consists of seven (7) members elected by the General Assembly. In 
accordance with the Ordinary General Assembly meeting held on August 12, 2021, the Board of 
Directors elected from shareholders members by approval of General Assembly and the relevant 
authorities.

•	 Pursuant to Central Bank of Kuwait Decision No. (90 - B/439/2019) on the rules and controls for 
the expertise required in Article (9) of Law No. (9) of 2019 on regulation of the exchange of credit 
information on candidates for membership in the Board of Directors of Ci-Net, the Nominations and 
Remunerations Committee, emanating from the Board of Directors, has studied the papers of the 
candidates of the Board members elected on their behalf to occupy the position of membership of 
the Board of Directors for the new term (2020-2023), as it was confirmed that all candidates fulfilled 
the requirements set forth in the decision of the Central Bank of Kuwait referred to in the preceding 
Clause.

•	 The structure of Ci-Net Board of Directors is characterized by professional expertise, scientific and 
practical qualifications and experience in the banking and financial sector, as well as the business and 
finance sector; as members of the Board have extensive experience and knowledge in the areas of 
information technology, risk management, cyber security, governance, finance, strategy, control and 
auditing with its types (internal and external), in addition to their diverse experience in the business 
environment related to the activities and purposes of Ci-Net that it serves. In accordance with the 
provisions of Law No. (9) of 2019 on regulation of the exchange of credit information, Executive 
Regulations thereof, instructions of Central Bank of Kuwait, articles of the Memorandum of Association 
and Articles of Association.

•	 The balanced structure of Ci-Net Board of Directors continuously contributes to the development of 
its working mechanisms in light of the directives of Central Bank of Kuwait aimed at upgrading the 
credit work system in the State of Kuwait and developing Ci-Net business model with the aim of 
transforming the company into an integrated and advanced credit information center and a real added 
value for the business sectors in the State of Kuwait, including semi-governmental business sectors, 
through continuous innovation and application of international best practices used in providing credit 
reporting and credit rating services, through use of the latest types of modern technology in order to 
achieve the highest rates of data and information quality rates, which are reflected on the data and 
information outputs that appear in the customers› credit reports extracted from the system for Ci-Net 
in line with customers› expectations, requirements and needs.
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Second- BOD Members

Mr. Anwar Bader Muhammad Al-Ghaith *
Chairman of BOD (Non-Executive) 
For Central Bank of Kuwait 

Mr. Anwar Al-Ghaith, holds Bachelor of Accounting, Kuwait University. He has more than 23 years of 
experience in the public and private sectors. He started his career in 1997 as a tax examiner at Ministry of 
Finance, then joined Kuwait Finance House in 2001 and rose in his career until he has been appointed as 
the head of local real estate operations and he was appointed as the director of Operations Department in 
2005 and then he was promoted to become the head of operations in the year 2011 to 2014, including the 
Operations Sector, Information Technology Sector, Human Resources and Services Sector and he also held 
the position of Acting Chief Executive Officer in 2014. In 2015. He assumed the position of Chief Operations 
Officer at Gulf Investment Corporation. In 2016, he joined Central Bank of Kuwait as the Executive Director 
of the Organization and Administration Sector, then served as the Executive Director of the Information 
Technology and Banking Sector, as well as the Acting Director of the Foreign Operations Department. Al 
Ghaith joined Warba Bank in 2020 as the Acting Deputy Chief- Executive of Support Services and Treasury. 
Al Ghaith has successfully passed several programs, including the Leadership Development Program from 
Harvard Business School in 2007. He also obtained many professional certificates, including the certificate 
of the Islamic bank certified by the Accounting and Auditing Organization for Islamic Financial Institutions 
in 2012 as well as a licensed auditor from Ministry of Commerce and Industry in the State of Kuwait.
Joined Board of Directors on August 18, 2020. 
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Mr. Nasser Muhammad Yusuf Al-Qaisi
Deputy Chairman of BOD (Non-Executive)
For Burgan Bank 

Mr. Nasser Al-Qaisi, holds Bachelor of Business Administration, Pharaohs Higher Institute for Computer, 
Information Systems and Management in 2011, Arab Republic of Egypt, and Master of Asian Studies in 
Economics Studies and Research, Zagazig University, Arab Republic of Egypt in 2016, and has extensive 
experience in banking and financial field, where he started his career at Gulf Bank as a branch manager, 
then joined the International Financial Consulting Company as the Director of International Asset 
Management, and Finally, he has been appointed as Chief of Retail Banking at Burgan Bank.

Mr. Abdulaziz Saleh Al Zaabi *
Board Member (Non-Executive) 
Representative for Commercial Bank of Kuwait 

Mr. Abdulaziz Al-Zaabi, holds a Bachelor’s degree in Finance, USA, 2005, and has experience in banking 
and financial field, where he began his career in the banking sector, specifically the Commercial Bank of 
Kuwait, since 2006, progressing to the position of a regional manager in 2017, then to the deputy director 
of banking services sector. Finally, he has been appointed as Acting General Director of Banking Services 
Sector.

* Joined BOD on August 12, 2021. 

* Joined BOD on August 12, 2021. 
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Mr. Muhammad Habib Al Balushi *
Board Member (Non-Executive) 
Representative for Al Ahli Bank of Kuwait  

Mr. Muhammad Al Balushi, holds Bachelor of Business Administration and Information Systems, California 
State University, Florton - USA, and has experience in the technological, financial and banking areas, where 
he held several positions in the National Bank of Kuwait, starting as a programmer and then a systems 
drafter from 1993 to 2005, and then moved to work as Director of the Central Operations Department in 
the Operations Group until he became Deputy General Director of Operations and Technology Group. In 
2021, he has been appointed as General Director of Operations at Al Ahli Bank of Kuwait.

Mr. Fahad Othman Al Bader *
Board Member (Non-Executive) 
Representative for Kuwait International Bank  

Holds Bachelor of Accounting, Modern Academy for Computer Science and Management Technology - 
Arab Republic of Egypt - 2008. He also obtained a Master’s degree in Business Administration from Gulf 
University for Science and Technology - State of Kuwait - 2015, and then joined the position of retail 
banking at Al Ahli United Bank in 2003, then he was appointed as Director of the Retail Banking Services 
Branch from 2008 to 2012, joined the position of Banking Operations Manager for Boubyan Bank in 2015, 
rising to the position of Executive Director of the Banking Operations Group in 2019 and finally as General 
Director of Operations Department at Kuwait International Bank.

* Joined BOD on August 12, 2021 

* Joined BOD on August 12, 2021 
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Mr. Khalid Abdullah Abdul-Rahman Al-Ali *
Board Member (Non-Executive) 
Representative for Commercial Facilities Co.   

Mr. Khalid Abdullah Al-Ali, holds Bachelor of Miami University, USA, 1988 – He has joined banking and 
investment sector starting with Commercial Bank of Kuwait and then the Kuwait International Investment 
Company, National Investment Company and Al Sahel Development and Investment Company where he 
held several investment positions. After 2002, he has joined Commercial Facilities Co., where he was 
appointed as Director of Investment and Treasury, progressed in several positions until he took office as 
Vice CEO of Commercial Facilities Co.

Mr. Yasser Muhammad Abdullah Al-Saad *
Board Member (Non-Executive) 
Representative for Bank of Bahrain and Kuwait   

Mr. Yasser Al-Saad, holds Bachelor of Business Administration, University of Bahrain - Kingdom of Bahrain 
- 2003, and obtained a Master of Business Administration from New York Institute of Technology - US- 
in 2005, Miami University – US-. He has joined banking sector since 2004, where he was the director of 
capitalmarkets at United Gulf Bank in Kingdom of Bahrain. He joined Bank of Bahrain and Kuwait in 2012 
as the Head of Capital Market and then he served as Deputy Chairman and the Treasury Director at United 
Gulf Bank in the Kingdom of Bahrain from 2013 to 2017. He moved again to Bank of Bahrain and Kuwait 
to serve as Assistant Director-General and Chief of Treasury as of January 2017 to date. He also assumes 
the position of Acting CEO Bank of Bahrain and Kuwait as of October 2021.

* Joined BOD on August 12, 2021 

Joined BOD on February 24, 2021, due to resignation of the former representative of Bank of Bahrain and Kuwait in membership to BOD of Ci-Net . 
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Second - General Duties and Responsibilities of BOD:

In order to meet the provisions of Article (184) of Law No. (1) of 2016 on promulgation of Companies Law 
and Article (26) of Ci-Net Articles of Association, that Board of Directors shall have the widest authorities 
to do all acts required by management of the Company in accordance with its objects. This authority 
is only limited by provisions of Law, Articles of Association or decisions of the General Assembly, as 
well as the appointment of the Chairman and members of the Executive Staff in the Company, whether 
from members of the Board or others, shall meet the conditions specified by Central Bank of Kuwait 
in this regard. Board of Directors of the Company continues to undertake its responsibilities provided 
for in the Memorandum of Association, Articles of Association, Rules and Regulations of Governance 
in Kuwait banks, issued by Central Bank of Kuwait on June 20, 2012 and amended by Central Bank of 
Kuwait Resolution dated September 10, 2019; as in the framework of Ci-Net compliance with governance 
instructions, Board of Directors has adopted all policies on governance and standards and to continue its 
update periodically, if necessary. Board of Directors shall be solely responsible for review and approval 
of the strategic plan and estimated budget of the company, compare it to the actual budget and identify 
business priorities. Board of Directors shall also supervise implementation of those strategies and adopt 
customized policies therefor. BOD shall also monitor and follow up the risk in the company to ensure that 
appropriate structures have been developed for management, internal audit, reviewing the adequacy and 
availability of regulations in accordance with all policies and work procedures applicable in the company, 
With emphasis that all policies that ensure the functioning of the company are available without any 
obstacles and are periodically reviewed with a view to updating or improvements, and the review of the 
control policies and controls, including internal audit functions, conformity and compliance regularly with 
the executive management, in particular ascertain the independence of control jobs work to practice 
duties entrusted with, in accordance with the rules and policies prescribed in this regard. 

Pursuant to Resolution of Extraordinary General Assembly, held on 19.02.2020 
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Third: Meetings of BOD:

•	 Board of Directors shall periodically convene by a written notice from the Chairman of BOD six (6) 
times at least annually, with at least one meeting every three (3) months.

•	 The minutes of each meeting of the Board shall be documented and all other Board resolutions shall 
be registered and maintained in the permanent records of the company.

•	 Any meeting of the Board of Directors shall only be true if at least half of the Board members attended.
•	 Meetings shall be presided over by chairman of BOD. In case of his absence, Deputy Chairman shall 

preside over the meetings.
•	 Board’s resolutions shall be adopted by the majority of the votes of the members of BOD present and 

each member shall have one vote.
•	 In case of all votes at voting on any resolution or subject discussed by Board of Directors, vote of the 

Chairman (or Deputy Chairman in the absence of the Chairman) shall be the final and weighted vote.  
BOD usually seeks to issue unanimous resolutions in the decision-making process.

•	 The following is a summary of Board of Directors meetings during the fiscal year ended on 30.09.2021:

Meeting No. Meeting Type Meeting Date

1-2020/2021 Passing 14.10.2020

2-2020/2021 Ordinary 05.11.2020

3-2020/2021 Ordinary 05.11.2020

4-2020/2021 Ordinary 20.12.2020

5-2020/2021 Ordinary 31.01.2021

6-2020/2021 Ordinary 14.04.2021

2-2020/2021 Passing 27.06.2021

7-2020/2021 Ordinary 12.08.2021



Page 74

Fourth: Summary on how to Apply Registration, Coordination and 
Preservation of BOD Minutes of Meeting Requirements:

Ci-Net applies registration, coordination and preservation of the Company’s Board of Directors’ minutes of 
meetings requirements, as meetings are held at an invitation from the Chairman of the Board. If emergency 
meetings are requested by a written request by two members of the Board, with the invitation to meet 
with agenda with all documents on agenda items to all members no later than three (3) working days 
prior to date of the meeting. The Secretary of the Board shall register issues considered and resolutions 
made in the minutes of the meeting, taking into account any reservations for members or the presence of 
conflict of interests or opposing views raised during the meeting. Minutes of meetings shall be recorded 
with a digital series sequential for the year, indicating the place of meeting, date, timing and end. The 
minutes shall be signed by all members present and are preserved with a special record that is easily 
accessible with them,, attached therewith the presented and discussed documents.

Fifth – A brief on how the company identifies tasks, responsibilities 
and duties of both Board members and Executive Management, as well 
as authorities and powers authorized to executive management

Ci-Net , in its Articles of Association, identifies BOD duties and responsibilities. A charter and work by-
law of the Board of Directors has been developed, with the responsibilities of the Board of Directors 
on the shareholders of the company and third parties. It also includes duties of members, and the 
role of Chairman and the Executive Management. BOD, in addition to periodic review of the accredited 
financial and administrative powers set in detail, for a certain period, reviews powers of both BOD and the 
Executive Management of Administrative, Financial and Operational Transactions related to the Company 
operations and activities. 
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Sixth - The most significant duties and responsibilities of Board of 
Directors during the fiscal year (2020/2021) ended on 30.09.2021:

•	 Adopt the company’s progress and closing financial statements.
•	 Adopt risk and cyber security framework (risk tendency).
•	 Review Risk and Internal Auditing Reports by the Board of Directors concerned committees.
•	 Monitor compliance with the implementation of the company’s strategy plan quarterly.
•	 Adopt the estimated budget for the fiscal year 2021/2022 (which will end on 30.09.2022).
•	 Review quarterly performance through reports prepared by Executive Management.
•	 Review Customer Complaints Unit Reports.
•	 Review Reward and Nominations Policy.
•	 Review internal audit, reports and control commitment reports.
•	 Review company’s policies to ensure that they meet provisions of Law No. 9 of 2019 and its Executive 

Regulations and instructions of Central Bank of Kuwait.
•	 Adopt the report of Shari’a Control Board for the fiscal year ended on 30.09.2021.
•	 Approve recommendations proposed by Nomination and Remuneration Committee for rewards 

granted to Executive Management and staff thereof.
•	  Approve proposed recommendations to amend the Board work regulations and its committees in line 

with relevant governance instructions.
•	 Periodic follow-up to the company’s performance under the precautionary measures to address the 

repercussions of the new Coronavirus (COVID 19).
•	 Issue the first report of the company governance for the fiscal year ended on 30.09.2021.

Seventh: Committees emanating from BOD – Membership and Duties:
Ci-Net has four (4) committees emanating from the BOD to support the Board to carry out its role and 
control and supervisory responsibilities. The committees continue to notify Board of Directors of the latest 
developments and submit periodic reports on its activities to BOD.

BODRisk Committee Audit Committee

Governance CommitteeNomination and 
Remuneration Committee
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7/1 Names of members of BOD and their membership positions during the fiscal year 
ended on 30.09.2021:

BOD Committees Committee Members Names Member Position

Governance Committee 
- Mr. Anwar Muhammad Bader Al-Ghaith
- Mr. Khalid Abdullah Abdul-Rahman Al-Ali
- Mr. Yasser Muhammad Abdullah Al-Saad 

- Chairman of Committee
- Deputy Chairman of Committee
- Committee Member 

Nomination and 
Remuneration Committee 

- Mr. Nasser Muhammad Youssef Al-Qaisi
- Mr. Fahad Othman Abdul-Karim Al-Bader
- Mr. Abdul-Aziz Saleh Al-Zaabi

- Chairman of Committee
- Deputy Chairman of Committee
- Committee Member 

Audit Committee 
- Mr. Khalid Abdullah Abdul-Rahman Al-Ali
- Mr. Muhammad Habib Ali Al-Baloushi
- Mr. Abdul-Aziz Saleh Al-Zaabi

- Chairman of Committee
- Deputy Chairman of Committee
- Committee Member 

Risk Committee

- Mr. Fahad Othman Abdul-Karim Al-Bader
- Mr. Abdul-Aziz Saleh Al-Zaabi
- Mr. Nasser Muhammad Youssef Al-Qaisi
- Mr. Muhammad Habib Ali Al-Baloushi

- Chairman of Committee
- Deputy Chairman of Committee
- Committee Member 
- Committee Member

7/2 Schedule of Meetings of Committees emanating from BOD during the fiscal year 
ended on 30.09.2021

BOD Committees Committee meeting No. and type of meeting Date of committee meeting

Governance Committee (1-2020/2021) Ordinary 10.06.2021

Nomination and 
Remuneration Committee

(1-2020/2021) Ordinary

(2-2020/2021) Ordinary 

(3-2020/2021) Ordinary

(4-2020/2021) Ordinary

(1-2020/2021) Passing Decision

12.11.2020

23.11.2020

06.04.2021

03.06.2021

20.06.2021 

Audit Committee 

(1-2020/2021) Ordinary

(2-2020/2021) Ordinary 

(3-2020/2021) Ordinary

21.10.2020

11.02.2021

22.06.2021 

Risk Committee

(1-2020/2021) Ordinary

(2-2020/2021) Ordinary 

(3-2020/2021) Ordinary

22.10.2020

12.01.2021

31.03.2021 



Page 77

 Ci-Net Annual Report 2021-2022

First: Governance Committee:

1- Main Role of Governance Committee:
The main role of Governance Committee is to provide continuous support and assistance to Board of Directors in fulfilling its 
responsibilities and to carry out its control and supervisory responsibilities related to the implementation of the governance 
framework, ensure the application and dissemination of the culture of governance at the level of all units and departments 
of the company, monitor implementation of governance policies effectively and independently and provide reinforcements 
and recommendations regarding sound governance practices, In addition to developing governance guidelines and policies, 
monitoring compliance with application thereof and ensuring compliance with governance policies and procedures by the 
Board of Directors and its committees, as well as Executive Management.

2- Duties of Governance Committee: 
Duties of Governance Committee include, but not limited to, the following: 

•	 Develop a framework and comprehensive governance guide and submit propositions for updating and changing such guide 
according to the developments occur in this regard.

•	 Review the adequacy of the company›s policies, procedures and practices with regard to governance standards.
•	 Review and assess efficiency of the code of professional conduct, the code of work ethics and other policies adopted within 

the company.
•	 Prepare the governance report to be presented to General Assembly within the company›s annual report.
•	 Conduct an annual self-assessment of the committee’s performance and duties, with an annual review of the committee’s 

powers and competencies.

3- A statement of any cases of conflict between the recommendations of Governance Committee and 
resolutions of Board of Directors:
Governance Committee has accomplished its duties during the fiscal year ended on 30.09.2021 and no case of conflict has 
been recorded between the committee’s recommendations and resolutions of Board of Directors.

Second: Nomination and Remuneration Committee: 

1- Main Role of Nomination and Remuneration Committee:

The main role of the Nomination and Remuneration Committee is to assist Board of Directors in fulfilling its obligations related 
to determining the persons qualified to occupy the membership of Board of Directors on behalf of their representatives from 
the shareholders who are members of Boards of Directors, as well as the Executive Management, to assess performance of 
Board of Directors and its committees and to assist Board of Directors to supervise the management of remuneration systems 
for the Executive Management and the company’s staff.

2- Duties of Nomination and Remuneration Committee: 

Duties of Nomination and Remuneration Committee include, but not limited to, the following: 

•	 Review the nominations and appointments of leadership and executive positions during the fiscal year ended on 30.09.2021.
•	 Review the remuneration of members of Board of Directors.
•	 Conduct a review of the company’s remuneration granting policy and its working mechanisms.
•	 Present recommendations to Board of Directors regarding remuneration rates and ensure that expenses are covered in 

accordance with the estimated budget set for the same.
•	 Review the annual assessment analysis of Board of Directors, which includes the individual self-assessment and the 

overall performance of Board of Directors and its committees and submit the relevant results to Board of Directors for 
information.

•	  Review the promotions proposed by Executive Management, expressing an opinion on them and follow up the development 
of training and development plans within the company.
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3- A statement of any cases of conflict between the recommendations of the Nomination and 
Remuneration Committee and resolutions of Board of Directors:

Nomination and Remuneration Committee has accomplished its duties during the fiscal year ended on 30.09.2021 and no case 
of conflict has been recorded between the committee’s recommendations and resolutions of Board of Directors
 
Third: Audit Committee: 

1- Main Role of Audit Committee:

The main role of Audit Committee is to assist Board of Directors in fulfilling its supervisory responsibilities over the financial 
and accounting operations of the company, and to ensure the adequacy of the financial control systems, and the internal audit 
controls, in addition to the tasks of the reporting department, the financial department and the external auditor.

2- Duties of Audit Committee: 

Duties of Audit Committee include, but not limited to, the following: 

•	 Review the charter and manual of the internal audit group work and accounting policies.
•	 Assess and make recommendations regarding appointment of external auditors.
•	 Review the annual and quarterly financial statements.
•	 Discuss internal and external Sharia audit reports.
•	 Adopt the internal audit plan, discuss the internal audit reports and follow-up the correction steps on a quarterly basis.
•	 Provide support to the internal audit group to ensure that its scope of work is carried out effectively and independently.
•	 Assess performance of Internal Audit Department.

3- A statement of any cases of conflict between the recommendations of the Audit Committee and 
resolutions of Board of Directors:

Audit Committee has accomplished its duties during the fiscal year ended on 30.09.2021 and no case of conflict has been 
recorded between the committee’s recommendations and resolutions of Board of Directors.
 
Fourth: Risk Committee: 

1- Main Role of Risk Committee: 

The main role of Risk Committee is to assist Board of Directors in carrying out its duties in supervising, in general, the current 
risk situations, risk strategies, and especially the company’s tendency towards security risks, confidentiality of information and 
cyber security, as well as the policies and procedures for the work of risk management and its departments and units.

2- Duties of Risk Committee:

•	 Assess the company’s risk management measures, risk tendency measures, risk strategy and other related measures, and 
propose recommendations to Board of Directors.

•	 Review and discuss the quarterly risk management reports.
•	 Provide support to the risk management function to ensure that the scope of work is achieved effectively and independently.
•	  Approve the appointment and/or resignation of the director of risk management and assess his annual performance.
•	 Review and discuss cyber security risks and the procedures for covering them by IT Department in light of the control 

instructions issued thereto.
•	 Review the charter, policies and work procedures of Risk Management, its department and its subsidiaries, and develop 

them on an ongoing basis
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3- A statement of any cases of conflict between the recommendations of the Risk Committee and 
resolutions of Board of Directors:

Risk Committee has accomplished its duties during the fiscal year ended on 30.09.2021 and no case of conflict has been 
recorded between the committee’s recommendations and resolutions of Board of Directors.
 
Eighth: General Framework of BOD Members Assessment:

The process of assessing Board of Directors of Ci-Net, in accordance with the rules of governance, is based on an approved 
internal mechanism to assess and measure the level of Board of Directors and its members on a periodic basis annually. For this 
purpose, the Nomination and Remuneration Committee undertakes effective annual reviews of the activities of the members 
of Board of Directors through self-assessment, which are reviewed and studied in detail in order to identify the strengths 
and weaknesses that determine the performance assessment of members of Board of Directors and its committees, issue 
recommendations necessary in this regard and present the same to BOD. These procedures, in the end, aim at strengthening 
the capabilities of the Board and its members in the areas related to its work and the necessary aspects of development 
and training, and during the fiscal year ending on 30.09.2021, the positive evaluation results reflected the extent of the 
Board members’ commitment to the duties entrusted to them to implement in order to achieve the company’s objects and 
objectives for which it has been incorporated, and the elements of general of framework the members of the Board of Directors 
assessment are summarized as follows:

1

2

3

4

5

Qualifications of BOD 
members and the 

mechanism of 
formation of BOD Adequacy of  meetings, 

decisions and minutes 
issued by Board of 

DirectorsAttendance and active 
participation of BOD and 

committeesCommunication 
mechanisms and easy 
access to information 

and dataControl and supervisory 
role of BOD and its 

committees
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Sharia Supervisory Board:

Sharia Fatwa Board is an integral part of the internal control system to ensure adequacy and effectiveness of the Sharia control 
system within the company, to provide a reasonable assurance that the company’s management has fulfilled its responsibility 
towards implementing the provisions, principles and standards of Islamic Sharia, as well as verifying the company’s commitment 
in all its transactions, activities, contracts and forms used with the provisions and principles of Islamic Sharia, which contributes 
to spreading an atmosphere of trust among its dealers and shareholders in ways consistent with the provisions and principles 
of Islamic Sharia, as well as providing advice, guidance and direction to the company in a manner that achieves provisions of 
Islamic Sharia, as Sharia Supervisory Board is competent to carry out the following:

•	 Give the sharia opinion on any contracts, transactions, activities or projects of Ci-Net and its actions.
•	 Verify commitment of Ci-Net to the provisions of Islamic Sharia by reviewing the relevant documents from conditions, 

contracts and agreements for deals before concluding the same by the company to ensure that their conditions are in 
accordance with the rules and principles of Islamic Sharia.

•	 Submit recommendations by approval or disapproval of any deal, contract, or any transactions or documents that are 
inconsistent with the provisions and principles of Islamic Sharia, and proposals to amend them in line with the principles 
of Islamic Sharia.

•	 Study any other issues referred by the company’s legal department or by BOD within the scope of its competencies.
•	 Submit an annual report to the General Assembly of Ci-Net that includes its view on the extent to which the company’s 

business, activities and actions are compatible with the provisions of Islamic Sharia, the extent of the company’s 
management’s commitment to the opinions expressed by Sharia Supervisory Board and the observations it has on the 
company’s business. This report shall be included within the annual report of the company and the opinion shall adopted 
by majority of votes of this board, in the event that the majority cannot be achieved and there is a dispute between the 
members of the board.

Pursuant to the company’s general assembly meeting held on 12.08.2021, on appointment of Al Mashora & Al Rayah for 
Islamic Financial Consulting Co. to provide Sharia supervision services as members of the Fatwa and Sharia Supervision Board 
for the company’s business for the fiscal year ending on 30.09.2021. The board consists of three members. The board adopt 
Sharia fatwas and decisions, as well as ensures the company’s commitment for operations and contracts with the teachings 
of Islamic Sharia. During the fiscal year ending on 30.09.2021, Sharia Supervisory Board has adopted (18) decisions and the 
Board approved the company’s work policies and procedures on 26.05.2021. The Board has concluded by emphasizing that 
contracts and operations concluded by the company during the ended fiscal year have been carried out in accordance with the 
provisions of the noble Islamic Sharia.

Sharia Supervisory Board Members: 

1) Dr. Abdul Latif Haji Al-Awadi - Chairman of Sharia Supervisory Board. 
2) Dr. Muhammad Ali Saud Al-Hidya - Member of Sharia Supervisory Board.
3) Dr. Rashid Ibrahim Al-Sharida - Member of Sharia Supervisory Board
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 PILLAR 2
Senior Executive Management

First: Duties of Senior Executive Management:

•	 Executive Management Team shall undertake managing the day-to-day business of Ci-Net , which 
is delegated thereto by Board of Directors. CEO shall preside over chairmanship of the executive 
management staff, consisting if, Legal Compliance Department, Finance Department, IT Department, 
Risk Management, Product Development Department, Customer Service, Marketing and Business 
Development Department and Human Resources and General Administrative services Department. 

•	 The Executive Management has formed the following administrative committees and teams: 1) The 
Executive Committee (MEXCO), 2) The Modern Technology Empowerment Team (FINTECH), as these 
committees and teams derive their authority from CEO in accordance with the powers and controls 
established by the Chairman and members of Board of Directors in this regard.

•	 Executive Management implements the effective policies and control methods approved by the Board 
of Directors within the framework of the strategy and objectives of Ci-Net established for the same 
and approved by Board of Directors to ensure the continuity of work without obstacles or violations.

•	 The Executive Management undertakes, but not limited to, the following duties:   

-	  Define the strategic objectives, directions and future (short-term - long-term) aspirations of Ci-Net.
-	  Set the annual estimated budget and action plan for Ci-Net during the fiscal year.
-	   Ensure the existence and implementation of policies for all Ci-Net operations and activities. 
-	  Set and manage the objectives of the targeted risks and returns within the scope of the permissible 

policy and in a manner that does not violate the articles of the company’s Articles of Association.
-	  Define general criteria for performance appraisal based on the specified level of risks.
-	  Review the performance rates of all departments in Ci-Net, develop and improve them and take 

appropriate actions in this regard.
-	 Ensure that the company carries out all its activities and objects in accordance with the highest ethical 

standards and adheres to the provisions and spirit of laws, regulations and code of professional 
conduct

•	 It should be noted that the above-mentioned duties are in addition to the specific functional 
responsibilities of the Executive Management team, and the strategic objectives developed for them 
according to conditions stated in the company’s policy guide established in this regard.
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Second- A brief about Chief Executive Officer of Ci-Net :

Mr. Fahad Muhammad Hamad Al-Munayes
CEO 

Mr. Fahad Muhammad Hamad Al-Munayes, he has a extensive and diverse experience in the field area 
information technology, with extensive experience in the area of business and banking related to the 
company’s activity, along with an honorable balance of achievements through his work as Chief of 
Information Technology at Burgan Bank, during the period from 2013 to 2017. He assumed the position 
of Executive Director of the Information Technology Department at Al Ahli Bank of Kuwait from 2004 to 
2012. He also held the position of Director of Internet Services Department at Qualitynet Co. from 2000 to 
2001. He served as Director of Systems and Quality Department at 3 Com Corp in New Jersey, USA, from 
1997 to 2000. He holds a Bachelor’s Degree in Computer Science from Monmouth University, New Jersey, 
USA, in 1994, a Master’s degree in Software Engineering from Monmouth University, New Jersey, USA, in 
1999, and has received training courses in the area of executive management at Harvard University, USA. 
In October of 2017, Mr. Fahad Al-Munayes joined the duty as CEO of Ci-Net to date.
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 PILLAR 3
Remuneration Granting System and Policy 

First: Wages and Remunerations Policy:

•	 Wages and Remunerations Policy of Ci-Net is in line with the strategies and objectives developed by 
Board of Directors and in accordance with the provisions of the Kuwaiti Private Sector Labor Law No. 
1 of 2010 and subsequent amendments thereto, as well as the rules and requirements of corporate 
governance issued by Central Bank of Kuwait, in addition to the recommendations issued by the 
Nomination and Remuneration Committee of the Board of Directors. This policy is in line with the 
best practices followed in a balanced manner in the procedures for its application and according to the 
latest standards in order to attract, retain and motivate qualified employees. The main motive behind 
the company’s variable remuneration policy is a culture based on the level of performance appraisal 
that aligns the interests of employees with those of the company’s shareholders. These elements 
contribute to achieving the goals set by balancing the remunerations offered in exchange for short-
term results, and long-term sustainable performance. This strategy has been developed with the aim 
of sharing the company’s successes and aligning employees’ incentives with the risk framework. The 
competence of the employees and their long-term commitment are the main factors for success of 
the company; that is why Ci-Net seeks to attract the best talents and cadres committed to continuing 
to work for it and motivating them for the long-term interest of shareholders.

•	 The strong and effective governance framework implemented by Ci-Net ensures that it operates in 
accordance with clear standards of strategy and remuneration policy; as all matters related to wages, 
remunerations and full compliance with the regulatory requirements are subject to the supervision of 
the Nomination and Remuneration Committee of the Board of Directors and the company’s Wages and 
Remunerations Policy takes into account the role of each employee, sets directions based on whether 
the employee is able to bear the risks, or the approved employee whose appointment requires advance 
approval from Central Bank of Kuwait due to the importance of its role in the company, conformity and 
compliance functions or technical support functions. The employee in the company also shall bear 
substantial risks if he heads one of the important departments and any employee falls within his 
management, who have a tangible impact on the amount of risks in the company. 

•	 Nomination and Remuneration Committee oversees all remuneration policies offered to Ci-Net 
employees, as the Committee is the supervisory and regulatory board for related business policies and 
procedures. The committee is also responsible for developing and reviewing the variable remuneration 
policy, issuing recommendations in this regard and referring the same to Board of Directors for approval. 
It is also responsible for developing policies and a governance framework for all remuneration and 
compensation decisions. The committee ensures that all eligible persons receive their remuneration 
fairly and responsibly. The remuneration policy is reviewed on a periodic basis to reflect changes in 
market practices, action plan and the company’s risk profile.

•	 Employee remunerations include both fixed and variable elements, which include basic salary, 
allowances, and annual bonuses. The basic salary is the employee’s monthly wage, which is determined 
in accordance with the job assessment criteria according to the company’s job grading scale. As for the 
allowances, it is the sums paid monthly in addition to the basic salary, given according to the nature of 
the employee’s work, and the annual bonuses are bonuses granted to the employee at the end of the 
fiscal year according to assessment of employee’s performance and performance of the company. As 
for incentives, they are programs designed to motivate employees to increase production and improve 
performance at work. 
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Second – Wages and Remunerations Disclosures: 

1) Total remuneration package for BOD members:
The total remuneration package paid to BOD members for the fiscal year ended on 30.09.2021 amounted 
to KD 49,000 (Only forty nine thousand Kuwaiti dinars) after obtaining the approval of the General Assembly 
of shareholders and the relevant competent authorities. In accordance with the current practice, the BOD 
members shall not receive any fees or allowances for attending the meetings of Board of Directors or any 
material benefits in kind, and no member of Board of Directors is entitled to receive any fixed salaries or 
wages from the company.

2) Total remuneration package for members of committees emanating from BOD:
No remunerations have been paid to the members of the committees emanating from BOD for the fiscal 
year ended on 30.09.2021. According to the current practice, committee members shall o not receive any 
fees or allowances for attending committee meetings or any material benefits in kind. A member of the 
committees is entitled to receive any fixed salaries or wages.

3) Total remuneration package for Executive Management and all the company staff as per functional 
classes and degrees for each: 
The total annual remuneration package paid to both the Executive Management and all the company’s 
staff for their performance at work during the fiscal year ended on 30.09.2021 amounted to KD 90,694 
- (ninety thousand six hundred and ninety-four Kuwaiti dinars). It should be noted that basic salary 
element is used only when calculating the remuneration of the Executive Management and employees in 
accordance with the policies and procedures established in this regard.
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 PILLAR 4
Conduct Values and Conflict of Interest 

First: Conduct Values:

•	 Board of Directors of Ci-Net  is keen, through the guide of policies, governance rules and the Code of 
Professional Conduct and Work Ethics, to identify sound governance practices for business it carries 
out. This includes the existence of means that confirm the adoption of those practices, while reviewing 
them regularly in order to improve such practices. 

•	 The sound practices of governance were reviewed in accordance with standards that ensure the 
existence of appropriate means for the professional conduct of those in charge of the company, through 
the development of a charter of professional conduct and work ethics that includes a clear definition 
of the conflict of interests of the company. The Code of Professional Conduct and Work Ethics and the 
policy for reporting violations shall be circulated to all company employees and members of Board of 
Directors and obtain their signatures the same. 

•	 Ci-Net is working continuously to provide adequate support for the control and regulatory functions 
to ensure the effectiveness of its operations by setting a clear definition of all the duties and 
responsibilities of these functions, determining their subordination to the organizational structure 
and verify efficiency of internal control systems, related to third parties’ operations and ensure that all 
operations are consistent with the policies approved by the company.

•	 Board of Directors of the Ci-Net shall conduct an annual review of the policies and procedures 
regulating the professional conduct framework, which consist of the following:

-	 Code of professional conduct.
-	 Conflict of Interest Policy.
-	 Related Parties Policy.
-	 Information Security and Confidentiality Policy.
-	 Violations Reporting Policy.
-	 Anti-Bribery and Corruption Policy.

•	 The company’s administrators are keen to apply the rules of professional conduct regarding non-
exploitation of the internal information about the company’s situations in order to achieve any 
personal interests and this applies to both the members of BOD and the Executive Management. Ci-
Net is always keen to protect the interests of customers and to put in place mechanisms, policies and 
appropriate work procedures to deal with customers complaints in accordance with the instructions 
of Central Bank of Kuwait regarding customers protection.
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Second – Conflict of Interests: 

•	 Ci-Net implements the conflict of interest policy approved by Board of Directors. Governance 
Committee and the Board of Directors periodically supervise reviewing this policy in line with the 
nature of the company’s business and legislative and regulatory developments, in addition to adopting 
a set of procedures, forms and records regulating the disclosure of cases of conflict of interest and the 
mechanism of dealing with it, in a manner that does not violate provisions of Islamic Sharia.

•	 Preparation of this policy aims to provide a general framework for the conflict of interest that arises 
out the transactions made with the credit information network company Ci-Net , whether this conflict 
is between members of the Board of Directors and the company or between members of the executive 
management and the company, in terms of defining the conflict of interest, and providing some 
examples for cases of conflict of interest, the responsibilities of the concerned member, in addition to 
the method and steps for disclosing and dealing with cases of conflict of interest and other matters 
as described in this policy.

•	 The Conflict of Interest Policy includes rules and controls necessary to avoid presence of a conflict of 
interest towards Ci-Net in order to add more transparency to the decision-making process.
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 PILLAR 5
Disclosure and Transparency 

•	 Disclosure has been defined as the process of disclosing financial and non-financial information of 
interest to shareholders, potential investors and the public and help them to make their investment 
decisions in a timely manner. Disclosure may be made on a periodic basis (specified time periods) or 
immediately upon occurrence or completeness of information, so that the information is available at 
the same time to all concerned parties, so that one party does not benefit from the information prior 
to or without other parties.

•	 Ci-Net has a clear framework that enhances the principle of disclosure and transparency and ensures 
fairness and equality in the timely delivery of information to stakeholders in accordance with the 
requirements of the Central Bank of Kuwait’s regulator and the best international practices applicable 
in this regard.

•	 Central Bank of Kuwait has established the definition of the term “material information” as any 
information that affects the value of company’s shares or any information that failure to disclose 
thereof may affect the economic decisions taken by the users of such information as an obligation to 
establish a transparent work environment in the company.

•	 Board of Directors of Ci-Net, in accordance with the rules of good governance, as well as its 
commitment to instructions and controls of Central Bank of Kuwait, has adopted a policy of disclosure 
and transparency that includes all information related to disclosure procedures and the policies 
regulating the same in accordance with the instructions issued thereon. Preparation of this policy 
aims to provide a framework for the disclosure process in the company - if required - and to develop 
the necessary rules and controls for this; Which contributes to achieving justice and transparency, 
preventing conflicts of interest and exploiting internal information, promoting and consolidating 
a strong and sound culture of commitment to disclosure to all concerned employees and ensuring 
the successful implementation of the policy. The company takes into consideration that quality of 
disclosed information is an essential and vital matter the company always seeks to achieve. 
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 PILLAR 6
Protection of Rights of Shareholders and Stakeholders 

First: Protection of Rights of Shareholders:

The work systems, policies and practices of Ci-Net reflect the controls and procedures contained in laws, 
regulations and instructions issued by the regulatory authorities regarding protection of shareholders’ 
rights and their equal treatment, in particular in terms of the following:

•	 Protect the basic rights of shareholders related to the registration, transfer and assignment of 
ownership, participation and voting in shareholder meetings, participation in profits and obtaining 
regular information about the company.

•	 Affirm rights of shareholders to view and participate in decisions related to amendments to the 
company’s Memorandum of Association and Articles of Association, including amendments to the 
capital through offering new shares to shareholders or offering shares under the employee’s share 
option system or through the repurchase of shares, as well as decisions Related to any unusual 
transaction that affects fate of the company or course of its activity, such as acquisition, merger or 
sale of a tangible part of its assets. 

•	 Encourage effective participation of shareholders in meetings of the General Assembly and informing 
them of the procedures and rules of voting. This includes notifying them of date of the General Assembly 
meeting and agenda in a sufficient period of time before the meeting, provided that the place and time 
of the meeting shall be published in accordance with the provisions of laws and instructions issued in 
this regard.

•	 Each shareholder, during the Ordinary General Assembly, may discuss and clarify with the auditor 
about what was stated in his report.

•	 Emphasize importance of disclosing capital structure or any arrangements that could lead to the 
control of some shareholders.

•	 Emphasize equal treatment of all shareholders, including small shareholders, giving them the 
opportunity to hold the Board accountable and rectify any abuses of their rights, to provide information 
to shareholders in a timely manner that allows them to exercise their rights to the fullest, provided 
that this information shall be complete and accurate without discrimination between shareholders in 
connection with the provision of this information.

•	 Enable shareholders to view the minutes of the General Assembly meetings, in addition to preparing a 
statement of the financial and non-financial penalties imposed on the company during the year. This 
statement shall be read by the Chairman of Board of Directors of the company at the annual general 
assembly meeting, in the manner indicated by instructions issued by Central Bank of Kuwait in this 
regard. 
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•	 Ci-Net guarantees and protects the rights of shareholders and stakeholders by implementing policies 
and procedures that ensure fair treatment of all shareholders, including minority shareholders; as the 
shareholders of Ci-Net enjoy equal rights without discrimination, they shall have the right to attend 
regular and extraordinary meetings, vote on its items, have the right to choose the members of Board 
of Directors, as well as the right to obtain profits, the right to obtain information and data related to 
the company’s activities and objects and all the rights owed to them in accordance with provisions 
stated in the Memorandum of Association and Articles of Association and in accordance with laws and 
instructions regulating the same, issued by the regulatory authorities.

Second: Protection of Rights of Stakeholders:

•	 Stakeholder is defined as any person or entity that has a relationship with the company such as 
shareholders, company employees, subscribers, customers, suppliers and the community. The 
company’s work systems, policies and practices emphasize respecting the rights of stakeholders 
as determined by laws, regulations and instructions completely issued in this regard and affirm the 
stakeholders’ rights to rectify any abuses of their rights as stipulated by law.

•	 Protecting rights of stakeholders is one of the important aspects of good governance and that the 
company’s ultimate success is the outcome of joint work with several parties that have dealings with 
the company. It is worth to be mentioned that Law No. 32 of 1968 regarding cash, Central Bank of 
Kuwait and organization of the banking profession, along with the set of rules and instructions issued 
to the authorities subject thereto, regarding the practice of its various activities, include the controls 
and principles that provide the necessary protection for rights of stakeholders.

•	 As a commitment of Ci-Net to protect rights of stakeholders, the company has prepared a policy for 
the protection of stakeholders and this policy has been designed with the aim of ensuring respect 
and protection of rights of stakeholders in accordance with laws and instructions issued by the 
relevant regulatory authorities, as the purpose and objective of this policy is to ensure that rights of 
stakeholders, as stipulated in the relevant laws and regulations, are respected and protected by the 
company, by providing stability and sustainability through its good financial performance. The parties 
considered as stakeholders in the company were identified on how to protect these rights through the 
policy, and rules and guidelines have been developed on how to protect these rights.
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 PILLAR 7
Risk Management and Internal Control  

First: Risk Management:

•	 Ci-Net pays special attention to risk management and governance requirements, as Board of Directors 
has the ability to understand and analyze the nature and size of the risks facing the company’s activities, 
as it reduces them as much as possible and determines the appropriate procedure to deal with them, 
therefore, the BOD has developed methods for facing risks by setting strategies and policies for risk 
management and tendency.

•	 Executive Management has taken significant and effective steps to update the risk measurement and 
follow-up systems, the reporting and follow-up systems. The risk exposures are monitored, analyzed 
and submitted to the Risk Committee to issue their recommendations regarding the same to Board 
of Directors as well as to Executive Management, which had a positive impact on the company with 
regard to its final financial statements in particular.

•	 Ci-Net has established multiple functions under the framework of non-financial risks, in line with 
the company’s risk management strategy and frameworks, which include operational risk, business 
continuity management, technological risk management and cyber security risk management.

•	 Risk management focuses on strengthening capabilities to manage and monitor the main risks in 
the credit information network company Ci-Net, where potential areas of weakness are identified 
and ensure that appropriate plans and controls are put in place to treat and mitigate the risks arising. 
In terms of technological risk management, it works to achieve optimal efficiency of services of 
information technology, ensuring the availability of the required commitment and ensuring the 
effectiveness of the internal control environment.

•	 Business Continuity Unit is constantly working on developing and implementing a business continuity 
framework, which includes business recovery strategies, crisis management plans and business 
resilience programs, in order to provide the ability to effectively respond to service failures and work 
to protect interests of the company, its subscribers, customers and shareholders. 

•	 In light of the increasing significance of information security in banking and financial business. In light 
of the challenges arising from risks resulting from the rapid development of modern technologies used 
in the area of credit and banking business. In line with Central Bank of Kuwait’s instructions issued on 
September 10, 2019 regarding rules and regulations of governance in Kuwaiti banks, the Management 
has taken over the responsibility of continuously monitoring external security threats related to the 
network and technological systems, working to explore these threats and develop means of prevention 
to ensure integrity of internal and external data. Accordingly, firm policies, procedures and standards 
have been developed to prevent accidents, breaches and unauthorized access to databases and to 
ensure a quick recovery in the event of any cyber security violations.
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•	 Board of Directors, through the Risk Committee emanating from the Board of Directors, is responsible 
for the overall supervision of the risks in Ci-Net, including reviewing and approving the policies of 
risk management, risk exposure and vulnerability, ensuring availability of the necessary infrastructure 
and resources. The risk management seeks to enhance the risk governance framework and support 
comprehensive policies that define roles and responsibilities of the related parties, as well as to spread 
the culture of risk management on an ongoing basis, provide guidance to all the company’s employees, 
advice to the Executive Management, Board of Directors and its committees on the company’s position 
and performance within the approved risk standards and issuing recommendations to readjust limits 
of risks acceptable to the company.

•	 Board of Directors, through the Risk Committee emanating from the Board of Directors, is responsible 
for the overall supervision of the risks in Ci-Net, including reviewing and approving the policies of 
risk management, risk exposure and vulnerability, ensuring availability of the necessary infrastructure 
and resources. The risk management seeks to enhance the risk governance framework and support 
comprehensive policies that define roles and responsibilities of the related parties, as well as to spread 
the culture of risk management on an ongoing basis, provide guidance to all the company’s employees, 
advice to the Executive Management, Board of Directors and its committees on the company’s position 
and performance within the approved risk standards and issuing recommendations to readjust limits 
of risks acceptable to the company.

Second: Internal Control:

•	 Board of Directors has adopted an organizational structure consistent with the nature, activities and 
size of the company, which is characterized by transparency and clarity.

•	 Adequacy and effectiveness of the necessary internal control systems are checked at least once 
annually.

•	 Board of Directors verifies the independence and competence of the Internal Audit Department. 

•	 Ci-Net is keen to the matter of transparency and integrity in its business, hence the company’s annual 
report includes a report on the adequacy of internal control and control systems.
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Third: Compliance with Regulations and Laws: 

•	 Compliance and Conformity Framework approved by Board of Directors reflects the principles of 
promoting sound compliance practices. It also demonstrates the company’s commitment to applicable 
legal and regulatory requirements and high professional standards. Accordingly, one of the duties of 
the Compliance Department is to assist the executive management in ensuring that all the company’s 
business and employees comply with the laws and regulatory instructions and carry them out in 
accordance with the best professional standards and in general with the sound practices related to 
those activities. Director of Compliance Department may refer to Board of Directors through the Audit 
and Corporate Governance committees if necessary.

•	 Compliance risk is the risk of legal or regulatory penalties and material loss or damage to the 
company’s reputation as a result of non-compliance with requirements of regulating laws, applicable 
rules and regulations and standards and rules of professional conduct. The compliance policy 
explains the company’s approach to manage compliance risks. This policy sets out the requirements 
of the company’s compliance program, defines the role and responsibilities of Board of Directors, 
Executive Management, employees, internal audit and the three lines of defense for compliance risk 
management. These requirements work together to provide a comprehensive risk-based approach 
in order to proactively identify, manage and escalate compliance risks across the company. The 
company’s compliance policy also defines requirements for generally reporting compliance risks to 
Executive Management and Board of Directors or its committees. The Board of Directors monitors 
compliance risks mainly through Audit Committee, the Governance Committee and Nomination and 
Remuneration Committee.
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 SHAREHOLDERS AND SUBSCRIBERS 

List of the Company’s key shareholders

Shareholder Amount Shares

Central Bank of Kuwait 2,800,000 12.28 %

National Bank of Kuwait 1,972,000 8.65 %

Ahli United Bank 1,400,000 6.14 %

Al Ahli Bank of Kuwait 1,400,000 6.14 %

Commercial Bank of Kuwait 1,400,000 6.14 %

Bank of Bahrain and Kuwait 1,400,000 6.14 %

Gulf Bank 1,400,000 6.14 %

Kuwait International Bank 1,400,000 6.14 %

Burgan Bank 1,400,000 6.14 %

Kuwait Finance House 1,400,000 6.14 %

Commercial Facilities Company 1,400,000 6.14 %

Wared Lease & Finance Company 1,400,000 6.14 %

Arzan Financial Group for Financing & Investment 1,400,000 6.14 %

Osoul Leasing and Finance Company 800,000 3.51 %

A’ayan Leasing & Investment Company 800,000 3.51 %

YAAS Installments Company 300,000 1.32 %

Alamana Finance Company K.S.C.Closed 250,000 1.10 %

Yusuf Ahmed Al Ghanim & Sons 250,000 1.10 %

Boubyan Bank 228,000 1.00 %

Total 22,800,000 100%
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List of Subscribers with Ci-Net

Conventional, Islamic and Foreign Banks
•	 National Bank of Kuwait
•	 Kuwait Finance House
•	 Al Ahli Bank of Kuwait
•	 Commercial Bank of Kuwait
•	 Kuwait International Bank
•	 Industrial Bank of Kuwait
•	 Ahli United Bank
•	 Bank of Bahrain & Kuwait
•	 Qatar National Bank
•	 First Abu Dhabi Bank
•	 Gulf Bank of Kuwait
•	 Burgan Bank
•	 Boubyan Bank
•	 Warba Bank
•	 Bank Muscat
•	 Doha Bank
•	 Mashreq Bank
•	 Al Rajhi Bank
•	 Citibank N.A
•	 BNP Paribas Bank
•	 Industrial and Commercial Bank of China Limited
•	 HSBC Bank Middle East Limited
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Investment & Financing Companies Under the Supervision of the CBK
•	 Commercial Facilities Company
•	 Al Manar Financing & Leasing Co. K.S.C.C
•	 Arzan Financial Group for Financing & Investment
•	 Kuwait Finance and Investment Company
•	 Al Mulla International Finance Co. KSCC
•	 UniCap Investment and Finance Company
•	 AlSoor Financing and Leasing Co.
•	 Kuwait Financial Centre «Markaz»
•	 Noor Financial Investment Company
•	 Arab Investment Company
•	 KAMCO Investment Company
•	 Asiya Capital Investments Company
•	 Kuwait & Middle East Financial Investment Company
•	 Al Madar Finance & Investment Company
•	 Al Riyada Finance & Investment Co. K.S.C
•	 Al Safat Investment Company
•	 Aref Investment Group
•	 Dimah Capital Investment Company
•	 First Investment Company
•	 Kuwait Investment Company
•	 Kuwait Pillars for Financial Investment Company
•	 Securities Group Company
•	 Massaleh Investments Company
•	 Tharwa Investment Company
•	 Aayan Leasing and Investment Company
•	 Alamana Finance Company K.S.C Closed
•	 Amar Finance & Leasing Company
•	 Osoul Investment Company
•	 Wared Lease & Finance Company
•	 Rasameel Investment Company
•	 National Leasing and Financing Company
•	 Al Imtiaz Investment Group Company
•	 Wafra International Investment Company
•	 AlMasar leasing and Investment Company
•	 Hayat Investment Company
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Commercial Companies Under the Supervision of the MOCI

•	 Yusuf Ahmed Alghanim & Sons WLL
•	 Yaas Installments Credit Facilities Company
•	 Al Andalus Trading Company
•	 Tashelat Al Duwaliya Company
•	 Eureka Trading Co
•	 Easa Husain Al Yousifi & Sons General Trading & Contracting Company
•	 Al Zayani Trading Company
•	 Al Adan Real Estate Company
•	 Dakheel Al Jassar Electrical Industries Company
•	 Kuwait Automotive Imports Co. W.L.L.
•	 Electron Electronics Company
•	 Abyat Megastore
•	 Al Masila United Group for Car Rental
•	 Al Babtain Turnkey Solutions
•	 Abdulmohsen Abdulaziz Al Babtain Company
•	 Al Sayer Facilities General Trading & Contracting Company
•	 KGL Car Rental Company W.L.L.
•	 Jarir International Central Market for Non Foodstuff Company
•	 Blink Gaming Gadgets Electronics Company
•	 First Equilease for Equipment & Transportation Company
•	

Semi-Governmental Institutions

•	 The National Fund for Small & Medium Enterprise Development




