


CHAIRMAN’S MESSAGE 

 

 

In the name of Allah, the Most Beneficial, the Most Merciful, 
Prayers and Peace be upon our Prophet Moahmmed, His 
Companions and Relatives. 

On behalf of the Board of Directors, it is my privilege to 
present the annual report and consolidated financial 
statements of Bank Alkhair for the year ended 31 December 
2019.  

As you are aware, due to continued loss-making situation, 
allied to an unviable investment-banking model, your Board, 
with considerable regret, took the decision during 2018 that 
it would be in the best interest of the business if Bank Alkhair 
were to cease Islamic banking activities in Bahrain and to 
covert the Bank into a holding company, which would then 
be better positioned to manage and develop our various 
activities. Accordingly, at an Extraordinary General Meeting 
of the Bank, held on 22 February 2018, the shareholders 
unanimously approved the cessation of banking activities in 
Bahrain and the conversion of Bank Alkhair into a holding 
company, subject to the Central Bank of Bahrain (CBB) and 
the Ministry of Industry, Commerce and Tourism (MOICT) 
approvals.  

The management has been working on the process of 
surrender of license and conversion to a holding company. 
We have successfully fulfilled most of the requirements of 
the Central Bank of Bahrain (“CBB”) for surrender of license 
and working towards the remaining few. 
 
To implement our restructuring plan, we exited our 
investment in Alkhair Capital Turkey in 2018. Furthermore, 
during the year, below investment structural changes took 
place: 

The Bank sold its total stake of 52.1% in one of its subsidiary, 
Cleanswift UAE held through Tintoria International Limited. 

The Bank's holding in its subsidiary Alkhair Capital Saudi 
Arabia ("ACSA") was diluted from 53.33% to 16% due to new 
capital issue at ACSA. 

Banking license for Alkhair International Islamic Bank was 
surrendered and the company was renamed to AKIIM Sdn 
Bhd. The company was put under voluntary liquidation and 
the control was handed over to the liquidator. 

 
Financial services license for Alkhair Portfoy Turkey was also 
surrendered and the company was renamed as Alkhair 
Gayrimenkul Yatirim Ve Ticaret A.S. The company will be put 
under voluntary liquidation. 
 
Both Unicorn Global Private Equity Fund and Strategic 
Acquisition Fund are under the process of liquidation and 
were handed over to liquidator. 
 
Bank Alkhair solved the ownership issues of the subsidiaries 
of Turquoise Coast Investment Company (“TCIC”), which is 
involved in real estate development in Turkey, and is 
managed by Bank Alkhair. Bank Alkhair is currently working 
on the exit of TCIC. 

 
The Board remains committed to managing our business in 
the best interest of all stakeholders.  

 
In closing, on behalf of the Bank’s Board of Directors I would 
like to extend our sincere appreciation to our loyal 
shareholders for their unwavering support and confidence 
and I would like to pay special thanks to the Government of 
Bahrain for their progressive vision, to the Central Bank of 
Bahrain for their valuable direction and guidance, to our 
Shari’ah Supervisory Board for their invaluable insight and, 
finally, to our employees globally for their individual 
contributions.  

 
May Allah guide us on the proper path, and lead us to the 
realisation of our goals. 

 

 

 

 

 

Yousef Abdullah Al-Shelash 

Chairman of the Board 

 

29 March 2020 

 

 

 

 


























































































