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KISA OZET

KUVEYT FINANS KURUMU (KFH) VE AHLI UNITED BANK (AUB)
BIRLESMESININ EKONOMIK ANALIZi: BANKACILIK SEKTORUNDE BiR
DURUM CALISMASI

Nermin Naser Alnaji

Bu tez, 2022 yilinda Kuveyt Finans Evi (KFH) ile Ahli United Bank (AUB) arasinda
gerceklesen birlesmenin ekonomik ve finansal etkilerini incelemeyi amaclamaktadir.
Calismanin amaci, bu birlesmenin Islami bankacilik sektériinde finansal performans
tizerindeki etkilerini 6l¢gmek ve bu etkilerin istatistiksel olarak anlamli olup olmadigini

ortaya koymaktir.

Arastirmada nicel karsilastirmali yontem kullanilmis; birlesme ©ncesi ve sonrasi
donemlere ait finansal veriler KFH ve AUB'nin yillik faaliyet raporlarindan elde
edilmistir. Analiz edilen temel finansal gostergeler arasinda Varlik Karliligi (ROA),
Ozsermaye Karliligi (ROE), Hisse Basina Kazang (EPS), Sermaye Yeterlilik Oranm1 (CAR)
ve Toplam Bor¢ / Varlik orani yer almaktadir. Bu gostergeler aracilifiyla bankalarin
birlesme 6ncesi ve sonrasi performanslar1 degerlendirilmistir. Istatistiksel analizde

Shapiro-Wilk normallik testi ve Wilcoxon isaretli siralar testi uygulanmistir.

Sonuglar, birlesme sonrasi finansal oranlarda genel bir iyilesme oldugunu ancak bu
degisimlerin istatistiksel olarak anlamli olmadigimi gostermistir (p > 0.05). Bununla
birlikte, gézlemlenen iyilesmeler ekonomik olarak anlamlidir. Ayrica ¢aligmada, Seriat

uyumlulugu ve kurumsal sinerji gibi unsurlarin birlesme siirecine etkisi de
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degerlendirilmis ve bu birlesmenin Kuveyt'teki Islami bankacilik yapisma stratejik

katkilar sundugu sonucuna varilmistir.

Bu tez, Islami finans alanindaki birlesmelerle ilgili literatiire 6zgiin bir katki saglamakta

ve politika yapicilar i¢in 6nemli ¢ikarimlar sunmaktadir.

Anahtar Sézciikler: Islami Bankacilik, Birlesme ve Satin Alma, Finansal Performans,

Oran Analizi, Parametrik Olmayan Testler, Kuveyt Bankacilik Sektorii

Vii



University  : Istanbul Kiiltiir University

Institute : Institute of Graduate Education
Department  : Economics and Finance
Programme : International Economics and Finance (English)

Supervisor  : Assist. Prof. Nazife Merve HAMZAOGLU

Degree Awarded and Date : MS — July 2025

ABSTRACT

ECONOMIC ANALYSIS OF MERGERS AND ACQUISITOIN: A CASE STUDY
OF KUWAIT FINANCE HOUSE (KFH) & AHLI UNITED BANK (AUB)
BANKING SECTOR

Nermin Naser Alnaji

The thesis investigates the financial and strategic outcomes of the 2022 merger between
Kuwait Finance House (KFH) and Ahli United Bank (AUB), one of the largest
consolidation events in the Gulf’s banking sector. The study aims to assess how the merger

influenced key performance indicators of the newly combined institution.

A comparative analytical approach, was adopted, using ratio analysis to compare pre-
and post-merger financial performance. The selected financial data include Return on
Assets (ROA), Return on Equity (ROE), Earnings per Share (EPS), Capital Adequacy
Ratio (CAR), and Liabilities to Assets. To support the evaluation, non-parametric
statistical methods were applied using analysis software, including the Shapiro-Wilk test

for normality and the Wilcoxon Signed-Rank test to measure changes across time periods.

The results indicate moderate improvements in most financial ratios following the merger,

with some changes showing directional trends but limited statistical significance.
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Nonetheless, the findings suggest that the merger contributed positively to financial

stability, enhanced capital strength, and improved overall operational performance.

The study offers practical implications for policymakers and financial professionals

considering similar consolidation strategies in emerging markets.

Keywords: Islamic Banking, Mergers and Acquisitions, Financial Performance, KFH,

Kuwait, Banking Mergers, Economic Metric, Shariah Compliance.



