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Chairman Statement 
ˉ̄ ˉ̄  ̄

DEAR SHAREHOLDER’S, 

On BEHALF OF YOUR BOARD OF DIRECTORS, it is my honor and privilege as the Chairman, to 

present you the annual Report of UGFS-NA, for the financial year ended December 31, 2017. 

I am pleased to share with you this year’s report as I am satisfied with the performance achieved 

by our company despite prevailing socio-economic and political situation in Tunisia. In fact, 

economic indicators are mainly negative as evidenced by the large and growing imbalances in 

public finances, the continuous decrease of the dinar; and the decline of foreign investments.  

 

COMPANY’S PERFORMANCE 

UGFS-NA is pleased to announce that its underlying performance continues to deliver steady  

Value recovery to its shareholders, maintaining the trend established over recent years. UGFS-

NA has achieved +26% increase in turnover, which generates +270% increase in net income.  

As of today, UGFS-NA is managing TND 110 million AUM representing a portfolio with 55 

investee companies generating more than 1600 jobs.  

UGFS-NA has consolidated its leading position in the market (with 25% market share) after its 

election by its peers company as chairman of the ATIC (Tunisian Association of Capital 

Investor).  

We aim to gain recognition from our clients, investors, partners and community to be amongst 

the best service providers in our industry. We reiterate that your Board of directors continue to 

be fully dedicated to achieving these objectives. Our intention is to ensure that these 

fundamentals are maintained, as they form the bedrock of future value accretion. 

 

GRATITUDE 

On behalf of the Board of Directors, I would like to take this opportunity to express my sincere 

gratitude to the Tunisian authorities and administration, especially the Financial Market Council 

(CMF) their continued and valued support. 
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I also wish to extend my deep appreciation to our shareholders for their unrelenting support and 

to our investors and partners for their continued trust and confidence. Last, and by no means 

least, I would like to acknowledge the loyalty, dedication, professionalism, and teamwork of our 

management and staff members, who have worked above and beyond to ensure to positive 

results in 2017. I thank you all once again and I am confident that UGFS-NA is well positioned 

for continued future success. 

 

Mohamed Fekih 

Chairman of the Board of Directors 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

Annual Report UGFS-NA 2017 5 

 

Company Overview 
ˉ̄ ˉ̄  ̄

UGFS-NA is a Tunisian licensed asset management company which was established on 

November2008 with the mission to lead local investment service providers by offering a range 

of best investment opportunities to investors such as individuals, corporations and financial 

institutions. UGFS-NA is a subsidiary of United Gulf Bank; the investment banking subsidiary of 

Kuwait Projects (Holding) Company (KIPCO). 

The Company is regulated by the Conseil du Marché Financier (CMF). Among the Funds 

regulated by the CMF, UGFS-NA is a leading asset manager with 25% market share in terms of 

AMU (based on CMF figures). 

The team number is 21 employees including 6 seniors.  

In terms of Fund services, UGFS-NA has launched fourteen funds to date.  

UGFS-NA managed total AUM of TND 109million at the end of 2017, including 21 customers 

relationship with 31managed portfolio accounts and 58 institutional investors for the Private 

Equity and Seed Funds representing a total of investment in TND Thousand more than 230 000 

generating more than 1600 jobs. 

UGFS holds the Chairman position of the Board of ATIC (Tunisian Association of Capital 

Investors). This election demonstrates the confidence of the venture capital industry in Tunisia 

in our company, especially since it is the first time an asset management company holds the 

presidency of this Association. 

 

 

 

 

 

 

 

إفريقيا الشمالية -الخليج المتحــد للخدمات الماليــة   
United Gulf Financial Services – North Africa 

Rue du Lac Biwa – Immeuble Fraj- Etg2 

1053 les Berges du Lac – Tunisia 

License : N° 14-2008  date : 26/06/2008 

Commercial Registration: B2481662008 

Phone: (+216) 71 167 500 

Fax : (+216) 71 965 181 

Email : contact@ugfsnorthafrica.com.tn 

Web site: www.ugfsnorthafrica.com.tn 

 

 

mailto:contact@ugfsnorthafrica.com.tn
file:///C:/Users/controleur/Documents/DOSSIER%20DE%20TRAVAIL/Gestion%20UGFS-NA/Rapports%20annuels/Rapport%20UGFS_2013/www.ugfsnorthafrica.com.tn
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Board of Directors 
ˉ̄ ˉ̄  ̄

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 
 
 

Mohamed Fekih 

 

Masaud Hayat Member of the Board, 

Chairman & chairman of the Executive Committee of Tunis International 

Bank, Tunisia 

Chairman of United Gulf Bank, Bahrain                    

Chairman of United Gulf Holding Company in Bahrain 

Vice Chairman of FIM Bank p.l.c, Malta 

Vice Chairman of Gulf Bank Algeria, Algeria                      

Board Director of North Africa Holding Company, Kuwait  

Board Member of Jordan Kuwait Bank, Jordan              

Vice Chairman of Bank of Baghdad, Irak                         

Board Director of KAMCO Investment Company, Kuwait 

Rabih Soukarieh Member of the Board, 

Member of the Chartered Financial Analysts 

Board Member & CEO of Gulf Bank Algeria, 

Board Member of Tunis International Bank 

Chairman of Syria Gulf Bank  

Board & Board & Executive Committee Member of North Africa Holding 

Company, Kuwait 

Chairman of the Board, 

Chairman of the Board Audit Committee 

Chief Executive Officer Director of Tunis International Bank 

Board and Executive Committee Member of Gulf Bank Algeria 

Chairman of SACEM Industries, Tunisia  

Board Member of Ooredoo, Tunisia  

Board and Risk Committee Member of FIM Bank p.l.c., Malta 

Board Member of London Forfaiting Company Ltd, UK 

Board Member of Hannibal Lease, Tunisia 
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Hussain A. Lalani  
 

        

 

 

 

 

 

 

Board Audit Committee 
ˉ̄ ˉ̄  ̄

 

 

  

 

 

Compliance and Internal Control 
ˉ̄ ˉ̄  ̄

 

     

Mohamed Fekih 

 

  Chairman  

Anas Labidi 

  Khaled Kammoun 

 

Member 
TIB Internal Audit Head 

Member 
Sacem Deputy General Manager 

Member of the Board 

Senior Vice President and Deputy Chief Executive Officer, Banking for Kuwait  

Projects Company (KIPCO Holding Company) 

Member of the team responsible for the strategy and supervision of  

KIPCO’s regional banking operations 

Osama Talat Al  
Ghoussein 

 

Member of the Board 

Chief Executive Officer of United Gulf Bank, Bahrain 

Board Member of Takaud Savings & Pensions B.S.C. Bahrain, Global 

Banking Corporation, Bahrain and Assoufid  

Board Member of FIM Bank p.l.c, Malta 

Chartered Accountant and a Certified Information Systems Auditor 

 

Faysal Melliti 

 

Assistant Vice President 
Head of Compliance & Internal Control Department 
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Senior Management 
ˉ̄ ˉ̄  ̄

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Mohamed Salah Frad 

 

General Manager 
Managing Director                                  

Nabil Chahdoura Deputy General Manager 
Head of Business Group 

 

Ranim Fekih Ahmed Assistant Vice President 
Head of Capital Market Department 

Sarra Ben Slima 

 

Senior Vice President 
Head of Operations & Services 
Department 

 

Ahmed Dhouib 

 

 

Vice President 
Head of Private Equity and Early Stage Department 
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Our Team 
ˉ̄ ˉ̄  ̄

 

 

 

 

 

 

 

 

 

 

 

   

 

 

  

 

 

 

 

 

Khaled Dridi 
Fund Manager 

Haithem Ben Nasr 
Portfolio Manager 

Manel Kamoun 
Junior Financial-Analyst  

 

Besma Ourabi 
Accounting & Back Office 
Manager 
 

Zeineb Jaafri 
Back Office Officer 

Ines Bouamaied 
Administrative assistant & 
executive assistant to the 
GM 

 

Rym Bessaoud 
Junior Financial-Analyst  

 

Hassen Arfaoui 
Assistant Fund Manager 
 

Arwa Cherif 

Executive assistant to the 

Board 

Emir Denden 
Compliance Officer 

Dorra Chouchen 
Junior Financial-Analyst  
 

Ali Sfar 
Deputy Fund Manager 

Khadouja Soumer 
Junior Sales Officer 
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Financial Highlights 2017 
ˉ̄ ˉ̄  ̄
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Selected Financial Information 
ˉ̄ ˉ̄  ̄

 

  2017 2016 2015 2014 2013 2012 

Financial Statements Highlights (1000 
TND) 

            

Total Revenues 2468 1 954 1 569 1 282 1 403 745 

Total Revenues Consolidated  2 527 2 081 1 554       

Total Operating Expenses 1884 1 794 1 850 1 703 1 270 845 

Total Operating Expenses consolidated 1 903  1 822 1 893       

Net Income 609 162 -213 -390 143 -116 

Net Income Consolidated 633  255 -243       

Total Assets 3673 2 909 2 430 2 542 2 875 2 579 

Total Assets Consolidated 3 681  2 916 2 370       

Shareholder’s Equity  2 605 1 995 1 833 2 046 2 436 2 293 

Shareholder’s Equity Consolidated  2 623 1 995 1 747       

Profitability             

Earnings Per Share (EPS) 2% 1% -71% -130% 48% -39% 

Expenses / Revenues 76% 92% 118% 133% 90% 113% 

Return on Assets (ROA) 16% 6% -9% -15% 5% -4% 

Return on Equity (ROE) 23% 8% -12% -19% 6% -5% 

Equity / Total Assets 71% 69% 75% 80% 85% 89% 

Management Fees (1000 TND) 2 000 1 575 1 311 1 006 821 446 

From managed funds 1953 1550 1 240 963 781 371 

From Individual portfolio management  47 25 71 43 41 74 
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Our Funds 
ˉ̄ ˉ̄  ̄
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Our Investors 
ˉ̄ ˉ̄  ̄

 

 

FUND 

 

 
 
 
 
 

 
 
 

 
 

 
 
 
 
 
 

 EQUI 

  

http://www.bestlease.com.tn/index.html
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Our portfolio Private Equity 
ˉ̄ ˉ̄  ̄
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Our portfolio Seed Funds 
ˉ̄ ˉ̄  ̄
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Review of Operations 
ˉ̄ ˉ̄  ̄
Strategy and Business Organization 

UGFS has separated units: Private Equity- Seed Fund – Capital Market- Operations & services and 

compliance & internal control- Corporate finance through its subsidiary United Gulf Financial Services 

UGAS.  

Private Equity Funds 

During 2017, UGFS-NA has succeeded to strengthen the Private Equity’s activity by increasing the 

overall size of managed funds to TND 68 million of AUM including Tunisian Development Fund III, the 

Third Islamic funds with TND 14.3 million size. 

Seed Funds 

For Seed funds, which are intended for investments in innovative projects in early stage development 

companies, particularly in business related to information technology, the AUM has reached TND 19 

million distributed in five Seed Funds: 

- IntillaQ For Growth with a capital of TND 6.1 million. The fund has been created following to a joint 

initiative of Ooredoo and Qatari Friendship Fund.  

- Social Business with raised capital TND 1.3million, sponsored by African Development Bank and 

Yunus Social Business Association. 

- Capitalease Fund 2: duplication of Capitalease Fund 1 but on a larger scale for a total size of TND 

15million. The fund has already raised TND 8.1 million end 2017. 

- Capitalease Fund 1: The fund has raised TND 0.8 million. 

- Start up Factory: The fund has raised TND 2.5 million 

Mutual Funds 

The AUM has reached TND 11 million through four funds: TEF- TPF- UGFS Bonds Fund and UGFS Islamic 

Fund. 

Portfolio Management Service  

The company managed discretionary portfolio accounts held for selected clients including individuals, 

corporate and financial institutions. Investment held for each account consists of stocks, bonds, or any 
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other short-term financial instrument or also a combination of those investments., The aggregate value 

of the portfolio is around TND 10 million at the end of 2017isremaining relatively stable compared to the 

previous year. 

Compliance and Internal Control 

UGFS-NA is registered with the Financial Market Council (CMF) as an asset management company. A 

such, the company’s operations are subject to financial regulations including minimum capital 

requirements and compliance procedures in the local jurisdiction. The company seeks to manage the 

risks associated with these regulations by ensuring close monitoring of compliance with the regulations 

and by tracking proposed changes and reacting immediately when changes are required. The company 

has a dedicated registered Compliance Officer. 

Accordingly, UGFS-NA has set up standards internal rules of conduct and procedures that comply with 

applicable regulations.  

 
Policies & Procedures Manual  

During this year 2017, UGFS-NA has reviewed the current investment processes and has begun setting up 

a global Policies & Procedures Manual that fits with local regulation and international standards. The final 

implementation is planned during the year 2018.  

 

Outsourcing  

In order to increase efficiency for time-consuming functions and reducing operating costs, the company 

has outsourced mutual funds administration and valuation function. The role of the back-office should be 

limited in assisting business units in their day to day operations and support them in handling and 

documenting customer accounts.  

Also, Legal and Fiscal advisory functions are outsourced. The legal adviser should provide a support to the 

management team in analyzing and interpreting legal issues and preparing and drafting investment acts. 

Besides, the company has hired a Tax adviser to undertake a review of the whole tax files of the company.  

 

Archiving system 

The company has engaged an archiving company to work on the implementation of the archiving system, 

which will provide an off-site archiving location and the digitalization of all the Company’s documents  
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Information system  

The company has hired a specialized IT consulting to adapt its information system for the growing 

company needs. UGFS-NA internet connection has already migrated from an ADSL broadband to Fiber 

Optic access and from local Exchange server to the Office365 cloud solution. The cloud back-up solution 

should be finalized by the end of February 2018.  

Prospecting Africa 

UGFS is prospecting its entry into the African market and exploring new partnerships through advisory 

missions. In fact, the African continent presents a wide growth potential to conquer. 

Outlook 2018 
ˉ̄ ˉ̄  ̄
During 2018, UGFS-NA will target on total Fund raising of TND 25.5 million mainly based on the raising 

Fund: Gabes South Fund with an expected subscription of TND 10 million and Tunisian Development Fund 

III with an expected subscription of TND 5 million. As such, the total AUM should reach over TND 135 

million at the end of 2018. 

Regarding the expenses, a rational strategy will continue o keep them under a level of TND 2.3 million 

in 2018. 

As a result, the budget 2018 plans a positive net income that could reach TND 0.7million. 
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Independent Auditor’s Report  

Financial Statements 2017 
ˉ̄ ˉ̄  ̄
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Consolidated Financial 
Statements 2017 
ˉ̄ ˉ̄  ̄
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