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Ithmaar Holding B.S.C (formerly Ithmaar Bank B.S.C.) 

Independent Auditor’s Report to the Shareholders of Ithmaar Holding B.S.C (formerly Ithmaar Bank 

B.S.C.)         

         

Report on the consolidated financial statements        

 

We have audited the accompanying consolidated financial statements of Ithmaar Holding B.S.C (formerly 

Ithmaar Bank B.S.C.) (“Ithmaar”) and its subsidiaries (the “Group”) which comprise the consolidated 

statement of financial position as at  31 December 2017 and the related consolidated statements of 

income, changes in owners’ equity, cash flows, and changes in restricted investment accounts for the year 

then ended, and a summary of significant accounting policies and other explanatory notes.   

            

Directors’ responsibility for the consolidated financial statements 

 

The directors are responsible for the preparation and fair presentation of these consolidated financial 

statements in accordance with the Financial Accounting Standards issued by the Accounting and Auditing 

Organisation for Islamic Financial Institutions and to operate in accordance with Islamic Sharia rules and 

principles. This responsibility includes designing, implementing and maintaining internal control relevant 

to the preparation and fair presentation of financial statements that are free from material misstatement, 

whether due to fraud or error; selecting and applying appropriate accounting policies; and making 

accounting estimates that are reasonable in the circumstances.      

          

Auditor’s responsibility         

 

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. 

We conducted our audit in accordance with the Auditing Standards issued by the Accounting and Auditing 

Organisation for Islamic Financial Institutions. Those Standards require that we plan and perform the audit 

to obtain reasonable assurance about whether the consolidated financial statements are free of material 

misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and 

disclosures in the consolidated financial statements. An audit also includes assessing the accounting 

principles used and significant estimates made by management, as well as evaluating the overall 

consolidated financial statement presentation. We believe that our audit provides a reasonable basis for 

our opinion. 

 

Opinion         

 

In our opinion, the consolidated financial statements present fairly, in all material respects, the financial 

position of the Group as at 31 December 2017 and the results of its operations, its cash flows, changes in 

owners’ equity and changes in restricted investment accounts for the year then ended in accordance with 

Financial Accounting Standards issued by the Accounting and Auditing Organisation for Islamic Financial 

Institutions.



 

      

 

 

 

Ithmaar Holding B.S.C (formerly Ithmaar Bank B.S.C.)        
Independent Auditor’s Report to the Shareholders of Ithmaar Holding B.S.C (formerly Ithmaar Bank 
B.S.C.) (continued)         
         
Report on regulatory requirements and other matters       
  
As required by the Bahrain Commercial Companies Law and the Central Bank of Bahrain (CBB) Rule Book 
(Volume 2), we report that:          
         
(i) Ithmaar has maintained proper accounting records and the consolidated financial statements are in 
agreement therewith;         
(ii) the financial information contained in the directors’ report is consistent with the consolidated financial 
statements;         
(iii) we are not aware of any violations of the Bahrain Commercial Companies Law, the Central Bank of 
Bahrain and Financial Institutions Law, the CBB Rule Book (Volume 2 and applicable provisions of Volume 
6) and CBB directives, rules and procedures of the Bahrain Bourse or the terms of Ithmaar’s memorandum 
and articles of association, having occurred during the year that might have had a material adverse effect 
on the business of Ithmaar or on its financial position; and 
(iv) satisfactory explanations and information have been provided to us by the management in response 
to all our requests.         
 
Ithmaar has also complied with the Islamic Sharia rules and principles as determined by the Sharia 
Supervisory Board of the Group.        
         
         
        
         
Partner's Registration No: 201         
26 February 2018         
Manama, Kingdom of Bahrain         




























































































