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Jointly with other lead 
managers, Warba Bank 
arranged $750 million 
sukuk issuance for DIB
KUWAIT: Warba
Bank acted as Joint
Lead Arranger and
Book-runner on the
successfully placed
Sukuk issuance for
Dubai Islamic Bank
PJSC (“DIB”), rated
A3 by Moody’s and A
by Fitch (both stable).
The five-year US$
750 million issuance
followed DIB’s Tier
Sukuk issuance early
2019 and was issued
at a discount of $ 99.752, with a coupon rate of
2.95% to produce a 3.02% yield and structured
based on the principles of Islamic Wakalah. 

Warba Bank was appointed alongside other
regional and international financial institutions
to manage the Bank’s second sukuk issuance
this year listed on Euronext Dublin and NAS-
DAQ Dubai under its $ 7.5 billion program.
Thuwaini  Khal id Al-Thuwaini , Chief
Investment Banking Officer at Warba Bank
said that the Sukuk issuance attracted remark-
able demand. The issuance was successful in
generating 2.7 times over subscription with the
order book reaching over US$ 2 billion. 

We, at Warba bank, are pleased play such a
lead role in this Sukuk issuance for Dubai
Islamic Bank under the Wakala-based Sukuk
program of $7.5 billion. The Sukuk’s profit rate
of 2 .95% is the t ightest  achieved by a
Financial Institution for Sukuk in 2019. The
deal was made following a marketing plan and
roadshows to introduce the Bank to investors
of the global U$ in Hong Kong and London, as
well as several investor calls. 

The meetings were arranged to demonstrate
management’s ability to deliver on its strategy
and showcase the strong credit fundamentals
of the bank. The roadshow resulted in signifi-
cant demand from Middle Eastern, Asian and
European investors. In terms of distribution,
69% of the Sukuk was allocated to MENA
region with 15% to Asian and 16% to
European investors.  

The breakdown by type was, 48% banks
and private banks, 40% fund managers, and
12% multilateral and other institutions. Al-
Thuwaini pointed out that the Transaction was
successfully led by Bank ABC, Dubai Islamic
Bank, Emirates NBD Capital, First Abu Dhabi
Bank, HSBC, Maybank, Sharjah Islamic Bank,
Standard Chartered Bank and Warba Bank
acted as Joint Lead Managers and Book run-
ners on this  transaction. The Is lamic
Corporation for the Development of  the
Private Sector acted as a Joint Lead Manager
and Kuwait International Bank acted as a Co-
manager.

He elaborated that the law firm Clifford
Chance acted as legal counsel for the banks,
while Allen and Overy represented DIB. Al-
Thuwaini added: “Warba Bank continues to
support the business sector in emerging mar-
kets by providing them with premium financing
and investment solutions marked by flexibility
and efficiency based on the Bank’s strategy to
position Warba Bank as a Islamic champion
bank in the corporate and investment sector
both in Kuwait and in international markets.

LONDON: With average funeral costs edging toward
4,000 pounds ($5,100), dying in Britain has become an
expensive proposition - at least for those left behind to
pay the bills. When Laura Cunningham’s brother died
this year, she was still paying for her mother’s funeral
from more than two years earlier, and had no idea how
she would afford another one.

Cunningham’s story is not uncommon. Even a simple
service such as her mother’s can cost more than 3,000
pounds. But social enterprises have begun springing up
to tackle “funeral poverty”, often brought on by upselling
of products and services such as flowers and cars that
can send grieving families deep into debt. “We didn’t
have any savings,” Cunningham told the Thomson
Reuters Foundation by phone. “We just work month to
month to pay our bills and live basically. We didn’t have
any money at all.”

Cunningham did not qualify for government support
because she works as a cleaner. But a non-profit funeral
director helped Cunningham through with a simple, cut-
price cremation for her brother. Glasgow-based
Caledonia Cremation is just one social enterprise explor-
ing alternative business models to traditional funeral
providers, which are sometimes accused of profiteering.
Similar businesses have sprung up in Canada and
Australia, including community-owned businesses and
funeral services for the homeless.

With the average cost of a basic funeral at an all-

time high of 3,785 pounds, nearly one in eight people in
Britain go into debt to bury or cremate loved ones,
according to a 2019 study by insurer Royal London.
The average debt is almost 2,000 pounds and pushes
many into poverty, the annual study found.

“It’s a nightmare scenario ... with a long-lasting
impact,” said Paul McColgan, who founded Caledonia
Cremation in 2018 after see-
ing his sister struggle to pay
for her husband’s funeral. “It’s
not just a normal grieving
process of losing a loved
one,” he said. “You’re dealing
with all of that and you are
dealing with the worry and
torment of not knowing how
you are going to pay for it.”
Caledonia Cremation has car-
ried out about 250 direct cre-
mations, which are carried out
without a funeral service and with no mourners in
attendance.

At a flat 995 pounds with no deposit, it offers a safe-
ty net for those who cannot afford a more expensive
funeral. Still, about half its customers are not struggling
financially. As a social enterprise, Caledonia Cremation
will reinvest profits into its mission of preventing funer-
al poverty, although so far McColgan said it has only

just broken even. The cost of a funeral has risen 6% a
year - double the rate of inflation - for more than a
decade due to rising crematorium fees, a lack of burial
plots and the practice of upselling, and Britain’s compe-
tition watchdog is investigating the industry.

It has accused some funeral directors of not being
transparent about pricing and of taking advantage of

people at their most vulnera-
ble, with grieving customers
less likely to shop around. The
profit margins of the largest
industry players such as
Dignity are high by interna-
tional standards, the watch-
dog said. Dignity said that
since 2016 it has offered more
options and price ranges to
meet growing demand for
lower-cost funerals, including
a direct cremation service.

Last taboo
Compounding the difficulties wrought by funeral

poverty is a reticence to even speak of its two main
components - death and money. “It’s the last great
taboo,” said Liz Rothschild, co-founder of Westmill
Woodland Burial Ground, a natural burial ground in
the south of England. “And they come together really

poisonously, when you put when you put death and
money together,” she added. Like Caledonia
Cremation, Westmill is registered as a community
interest company, a type of social enterprise that rein-
vests or donates profits and must demonstrate its serv-
ice to the community - a detail customers appreciate,
Rothschild said.

Westmill suggests ways for its customers to reduce
costs, such as carrying and lowering coffins them-
selves, but Rothschild said that the business has
recently had to raise prices as margins were so tight.
Lucy Coulbert, who runs the Individual Funeral
Company, said the squeeze was felt across the industry
regardless of social enterprise status. While she says
big companies that seek to maximize profits are
“industrializing funerals”, Coulbert does not believe
that the social enterprise model is necessarily the solu-
tion, calling instead for more government support.

Currently it takes weeks for the government to
assess and award funeral cost benefits, but Coulbert
suggested paying before the funeral could be a simple
way to prevent people going into debt. “The market
does not need disrupting,” she said. “What the market
needs is for people to stop thinking that we are here to
get money out of people - we’re not. “What we’re here
to do is support somebody, be as transparent and as
ethical as we possibly can and let people make their
own decisions.” —Reuters

Average funeral costs edging toward 4,000 pounds

Death and debt: Ethical companies 
find ways to tackle funeral poverty

Jazeera Airways 
launches
direct flights 
to Dammam
KUWAIT: Jazeera Airways, Kuwait’s
leading low-cost airl ine, operating
regionally and internationally, will start
its service to Dammam in the Kingdom
of Saudi Arabia on December 19, 2019,
flying to the capital of the Eastern
Province three times a week on
Tuesdays, Thursdays and Saturdays.
With over 10.4 million passengers in
2018, Dammam’s King Fahd
International Airport is the third largest

airport in Saudi. 
The service will be Jazeera Airways’

fifth destination in the Kingdom, follow-
ing Riyadh, Jeddah, Medinah and Taif.
The airline will provide residents of
Dammam with flight connections to
Hyderabad, Alexandria, Amman, Mumbai,
Cochin and Kathmandu, mainly catering
to the large expatriate segment and
expanding trade relations. Jazeera
Airways CEO, Rohit Ramachandran,
said: “We are very glad to be connecting
our customers to the sixth largest city of
Saudi Arabia with direct and connecting
flights at value fares. 

With its status as the capital of the
Eastern Province and a major adminis-
trative centre for the Saudi oil industry,
Dammam connects our customers to the
larger Easter Province where around
15% of the Kingdom’s population live. I

take this opportunity to thank local
authorities for supporting the expansion
of Jazeera Airways to serve the growing

number of passengers through the King
Fahd International Airport with a new
and reliable service.” 

Warba Bank 
grabs two 
awards from 
CPI Financial
KUWAIT: Warba Bank announced that it
has been awarded with two awards on
Kuwait level from CPI Financial for its
remarkable performance during last years,
they are:” Distinguished Achievement in
Digital Innovation” and “Best Digital
Banking services”. Mohamed Atef Al
Shareef, Chief Officer of Strategic and
Digital Group at Warba Bank, attended the
awards’ ceremony event at the Ritz Carlton
Hotel in Dubai, and received the two awards
on behalf of the Bank in presence of an elite
participants of high-ranked bankers repre-
senting banking institutions from GCC, the
ME and the world. 

“The awards reaped by Warba Bank this
year are indicators of the progressed stage
of development the Bank has reached; we
pride ourselves to be awarded the Best
Digital Banking Services award on Kuwait
level and the “Distinguished Achievement in
Digital Innovation”, commented Mohamed
Atef Al Shareef/ Chief Office of Strategic &
Digital Group at Warba Bank. 

Al Shareef asserted on the importance of
these two awards as given by and interna-
tional authentic institution well renowned for
its neutrality; moreover, to be given these
awards from the most credible institution in
banking ratings tops-up our extensive
efforts during the last three years where we
have heavily injected investments in infor-

mation technology and digital banking serv-
ices”. Al Shareef elaborated that Warba
Bank was amongst few banks on regional
level that met the terms to apply for the
award; it has fulfilled all the criteria of CPI
Financial related to the Bank experience
during the last three years. 

He explained: “the two awards are a tan-
gible proof that the Bank’s strategy,
launched in 2017 with prime focus to adopt
the digital transformation has been fruitful;
today, we apply the digital transformation
in the Banks’ different operations to meet
the digital trend and cater to customers’
growing needs, the fact that paved the way
for us to accomplish several achievements
which have resulted the nomination of the
Bank as one of the candidates to receive
these awards; in particular, Al Wateen, our

digital factory has been the main drive
behind the Bank’s nomination as being an
unparalleled exclusive digital center with
distinguished outputs of remarkable digital
services such as: Jam3eya, Hassala, My
Budget to name a few”. 

Al Shareef pointed out that during the
last period, an impressive increase in cus-
tomers’ data has been recorded among
those who use the digital banking solutions
via Warba Online and Warba application
hence the number of online banking transac-
tion has been doubled during last years. 

He continued: “Warba honorable
achievements continues to affirm our honest
and extensive efforts to enhance its offerings
of banking services and products to meet
customers’ expectations; we are deeply
committed to keep on with the innovation

which will result unique features with each
update we release”.  CPI Financial is one of
the best international institutions specialized
in evaluating and surveilling the performance
of different financial institutions. it manages
both of banking performance and finance
awards and publish a number of best finan-
cial magazines in the world including the
Banker Middle East. 

Winners as chosen according to judges’
committee recommendations; it is formed of
independent experts in the banking sector,
what adds credibility and transparency on
the given awards. Once candidates are
selected, the committee starts the evaluation
process according to a series of criteria and
financial indicators then opens the floor for
voting to choose winners from the candi-
dates’ list. 

Thuwaini Al-Thuwaini

Dying in Britain
has become

expensive 
proposition

Get a 25% 
discount on your 
bill with NBK
KUWAIT: National Bank of Kuwait (NBK) continues to
reward its customers and add value to their banking
experience with a new campaign that gives them the
opportunity to redeem 25% cashback from the amount
of their bill at any of Alshaya Group participating dining
outlets. The campaign is valid to holders of an eligible
NBK Mastercard Credit Card with the NBK Tap & Pay
feature and at Alshaya Group dining outlets at Kuwait’s
largest shopping center, The Avenues.

The exclusive offer also enables customers to enjoy
10% NBK Rewards Points, in addition to a cashback
limit of up to KD 30 per month. Customers can learn
more about the exclusive offer by visiting nbk.com
Speaking of NBK’s latest campaign, Hesham Al Nusif,
Deputy General Manager of Consumer Banking Group,

National Bank of Kuwait said: “We are committed to
rewarding our valued customers at NBK, giving them
access to exclusive campaigns all year long. This most
recent campaign is unique and combines between 25%
cashback and NBK Rewards Points.”

He added: “These campaigns and exclusive offers
come as part of our efforts to meet the needs of our
customers and to ensure we tailor products and servic-
es that meet their aspirations and in line with their
lifestyle. Cashback campaigns have received great
response from our customers and we promise to launch
new and exclusive offers and rewards.”

Al Nusif then reaffirmed that NBK Credit Cards pro-
vide customers with the opportunity to participate in the
campaigns launched by the bank throughout the year,
while the credit cards also ensure they enjoy a distinctive
lifestyle and rich banking experience thanks to the many
benefits they offer to cardholders.” NBK offers a wide
variety of banking products and services that are tai-
lored to the lifestyle of customers. Customers can choose
between NBK Credit Cards that are designed to meet
their different needs and provide them with an array of
benefits and rewards, including discounts, concierge

services, international serv-
ices and much more.

NBK Credit Cards are
the best and convenient
method to make payments
and give customers access
to many benefits, especially
when using their credit
card for shopping, includ-
ing the NBK Rewards
Program, NBK Miles
Program, NBK Secure
Shopping, travel insurance,
in addition to the opportu-
nity to enter valuable
draws held during the year.
The NBK Tap & Pay feature is a convenient and fast
method to make payments without the need to enter
the PIN code or sign the receipt for transactions less
than KD 10. NBK Tap & Pay is a technologically
advanced feature that allows customers to complete
transactions with a tap on the point of sale device and
make payments fast and securely. 

Hesham Al Nusif


