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Disclaimer

This presentation is not an offer or invitation to subscribe to or purchase any securities .

No warranty is given as to the accuracy or completeness of the information in this presentation . You
must make your own independent investigation and appraisal of the business and financial condition of
KIPCO.

Nothing in this presentation shall form the basis of any contract or commitment whatsoever . This
presentation is furnished to you solely for your information . You may not reproduce it to redistribute to
any other person .

This presentation contains forward -looking statements . These statements may be identified by such
words as "may", "plans", "expects", "believes" and similar expressions, or by their context . These
statements are made on the basis of current knowledge and assumptions . Various factors could cause
future results, performance or events to differ materially from those described in these statements . No
obligation is assumed to update any forward -looking statements

By participating in this presentation or by accepting any copy of the slides presented, you agree to be
bound by the forgoing limitations
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Executive Summary

Bloomberg Ticker: KPROJ KK

Reuters Ticker: KPRO.KW




A diversified company with deep regional expertise and roots

Operating holding company with total assets of
USD33.0bn #

Middle East and North Africa (MENA)

Primarily financial services & media

N\

Track record

24 years of continuous profitability,
14 years of continuous dividends

Valuation

)

Attractive NAV

A transparent Listed on
Majority owned company with Kuwait Stock Credit ratings:
by ruling family an experienced Exchange with a S&P: BBB -
of Kuwait management market cap of Moodyo6s: Baa3
team uUSD2.4bn*

Gateway to MENA with superior access to opportunities

/
* As on 28 November 2016 # As on 30 September 2016
\\/ 4

Note: : Exchange rate of KD/ USD of 0.3035 has been used in the presentation for yearly financial numbers & 0.30135 for nine mon th period




Our presence by geographies & sectors

Major Sectors

Geography ;
Commercial . . Revenue
banking Media Insurance Real Estate AMIB Industrial Others (2015) 1

Kuwait c 0] 0 0] 46%
KSA Q 0O 0] o) 8%
uAE () 0 0 0 0 7%
Bahrain s o) 0 (@) o) 4%
Turkey @ 0] 11%
Jordan @ 0] o) 0] 0] 8%
Q ~ w ol ~
Egypt - 0] 0] 0] o) 7%
Algeria @ 6 6 6 3%
ey ~ $4 ~
Ira Lol 204
q 'ﬂ' (0] 0] (0] 0
Malta i (0] o) 2%
- v v v v
Lebanon _. 9) @) O (0 0.5%
Tunisia @ 0 o) O 0.5%
Others 6 6 6 6 6 f) 1%
Revenue 0 0 0 0 0 0 0
(9M61%) 47% 20% 12% 8% 6% 5% 2%
Assets 0 0 0 0 0 0 0
(9Mb61%) 74% 5% 3% 7% 8% 2% 1%
Attractive presence in high growth economies and promising sectors
1 Based on total revenue from continuing operations and assuming consolidation of GIG & OSN
4 2 Total revenue of USD2.5bn, based on reported segmental revenue (before inter group eliminations) post consolidation of 100% r evenue of GIG & OSN

3 Total asset of USD38.0bn, based on reported segmental assets (before inter group eliminations) post consolidation of 100% ass ets of GIG & OSN
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Core holdings

All core holdings are market leaders in their space

2
L9y =iy
BURGAN EANI(

#2

conventional bank
in Kuwait?!

KAMCO
L

#1

Asset Manager in Kuwait with

highest AuM

@ wes A0Tall AUAI Sy
United Gulf Bank &sc

#1

Digital satellite premium
Pay TV operator?in MENA
region

oaxipl Jljlael| a5l
United Real Estate Co

listed real estate
player on Kuwait Stock
Exchange?

Gulf | O] é

Insurance | gl g S

#1

Insurer in Kuwait3, Bahrain?,
Jordan* & Egypt®

O

dasigll alelimll as b

United Industries Company

Leading industrial company

In Kuwait with investments

across petrochemicals, food
and healthcare sectors

KIPCO aims at investing in companies which have potential to be market

leaders

1In terms of asset (based on latest financials)

\/ (GPW) and Direct premiums 4By GPW

2In terms of revenue and countries of operations

3By Gross premium written

5By technical profit among private sector players (all ranking is as of 30 September 2016)



Best in class: Performance vs. key indices

1 S 5 / 10

Total return* year year year year year
Kuwait Stock
Exchange (1%) (21)% 12% (12%) NA
e o 17% (1%) 18% 20% 5206
S&P 500 15% 37% 113% 138% 101%
EM Index
KIPCO (3%) 11% 149% 109% 175%
KIPCO Rank vs. 5 ) 1 ) 1

Key Indices

/
7
\/ Data Source: Bloomberg; for period ending 30 September 2016 * Absolute return adjusted for dividend reinvestment



Attractive returns

Tot al Sharehol dersé Return Growth
295 278
olo
(][]
‘y&‘o 112 P ﬁl o
Nl w®
132
1996 ' 9M'16 2005 ' 9M'16

B Share Price (US cents)

Note: Data adjusted for stock dividend

Cumulative Dividend (US cents)

Book Value Per Share Growth (in US cents)

245
olo
@
ot
27
= |
1996 oOM'16

/

oo
o
ot
48
2005 I o9M'16

\/Note: Assuming no dividend was paid

"Represents adjusted share price



Continuous dividends

KIPCO: USD1.5bn in cash dividend paid by KIPCO since 2002

10.1% 103%

8.7%

7.9% 30

4.3%

16
13
4.6%
8 8
7 7
5 6 7
» 0 B 11k

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

mmm Cents Per share == Dividend Yield

14 years of continuous dividend payments and ~6% average
dividend yield

Note: In addition to the above cash dividend, KIPCO also paid stock dividend in 2007 (10%), 2009 (5%), 2010 (5%),

/ 2011 (5%), 2012 (5%) and 2013 (5%).
Dividend yield is computed as (Dividend paid for the year/ Closing share price of the year)



Net asset value

NAV Computation (USD per Share)

555 510 404
0.06 . fils fils fils
0.05 OT 0.19 (018 )
0.17 0.10 '
0.34 0.56
( ) 0.58
0.63
0.30
ﬂ -
Burgan OSN United Gulf United United Netother Net Debt NAV KIPCO  Reported
Bank Gulf Bank Insurance Real Industries  Assets Share Book
Company Estate Company Price Value Per
Company Share
B Market Cap Share Control Premium (Note 1) B Note 2 Note 3
Sensitivity to OSN Value
OSN Value - USDbn 15 3.0 4.5
NAV - Fils per Share 555 745 935
Current Stock  Price (Fils) 510 510 510
Upside Potential (%) - 34% 69%
1. Control premium has been assumed at 50% to the respective market prices to reflect the value of significant stakes in these e nti ties.
2. OSN has been taken at fair value (~USD1.5bn) used for joint venture accounting in audited financials of KIPCO (notes 9 & 22 o f annual financial statements
for year ending 2009), further to merger of Orbit and Showtime in August 2009. Other components of the NAV are at book value as of 30 September 2016

3. Operating expenses of USDO0.02 per share adjusted with net other assets; Prices are as of 28 November 2016

\/ 10




Strategy

11
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Strategic roadmap

Diversified
revenue
streams

Regional
outlook

Balanced
Portfolio

Strong
‘ managerial
Team expertise

Approach

Investing in
engines of
growth

Building
Businesses

Being first
in the
region

Thought
leadership

Invest in companies with sustainable and predictable cashflows

12
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Controlling or majority stakes

Main Entities

Y/ . ] F
B E RIS KAMCO
L.’IJ{EJJ m United Gu‘laf-l;:‘r"\k BSC kob-ob

BURGAN BANK

Baaigll ljlaa)| 50
United Real Estate Co

hsura?\uc‘; | glg s

KIPCO Effective 64.8% 60.5% 96.3% 83.0% 3 45.6% 72.2%
Stakes !
Board 5 .
Representation 20f7 4 of 7 50f 5 4 of 10 4 of 7
Market Cap )
(USDmn) 2 2,089 Unlisted 822 87 364 335
BBSf—L/',DA:Z P
Credit 2 . A- (GIRI); .
Ratings MA%/oPg y 0 Unrated Cl: BBB Unrated BBB+ (GIG) Cl: BBB
Fitch: A+ AM Best: A -
Commercial : Asset Management &
Banking peds Investment Banking (AMIB) Insurance N [BHE
Solid & well managed portfolio of fast growing and attractive industries
Notes:
1 Effective stakes given are as of 30 September 2016
2 Market capitalisation as of 28 November 2016 (Source: Bloomberg for market price)
3 Stake in KAMCO is held through UGB
4 4 GIG has 10 board members i 4 from KIPCO, 3 from Fairfax and 3 independent directors
5 OSN has 7 board members i 2 each from KIPCO and Mawarid and 3 independent directors 13
\/CI = Capital Intelligence  GIRI = Gulf Insurance & Reinsurance Company - the core Kuwaiti subsidiary of Gulf Insurance Group (GIG)



Active management

Key businesses

’ Net

Interest 1.39

gL_op =, Margin
So/Mm oL
B Base _
e s 193 wr
L $ |
Rank# #
gig ¥ | (by GPW) 3

AuM

Y KAMCO
oo

07 e

I progress indicators

Businesses Parameters Then*

2.4%

>1.0
MnA

40 Mn

#
1

11.2

Bn

Active Management

i KIPCO Support & Action

A Transformed from a local player to regional player
A Hired new management in 2010/11 to execute regional strategy
A Focused on growth with prudent loan underwriting

A Merged with Orbit in 2009 to create leading Pay TV operator in
MENA

AAcquired Pehla in
A Gained access to premium content
A Focused on subscriber acquisition

Augd613 and

A Incubated pan -MENA commercial banking network
A Equipped to assess / develop opportunities identified by KIPCO
A Refining strategy to add more value to financial services sector

A Transformed from a local player to regional player

A Gained market leadership in 3 key geographies

A Partnered with Fairfax to strengthen operations and enhance
growth

A Spun -off AM/IB division to separate client funds from KIPCO
funds

A Full range of asset management & investment advisory services
in Kuwait

A Streamlined operation in 2012 to focus on core business

Number of success stories demonstrating consistent track record of value creation

consol i«

14

3

Year of incorporation/acquiring substantial stake # Represents rank in Kuwait
" Represents subscriber base post merger of Showtime & Orbit in 2009 and acquisition of Pehla in 2013 and including integrate

d TFC subscribers



Performance Update
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Burgan Bank

Loan Growth Deposit Growth Asset Quality
UsDbn USDbn NPA coverage with collateral®
NPA coverage without collateral
79 30l0 175% 184% 184% 181%
os 123% 131% 120% 109%
145 4.1%
14.1 o 1%
15.3 155 3.4% 505 3.9%
12.8 12.8 £70
13.2
13.0
2013 2014 2015# OM'16 2013 2014 2015# oM'16 2013 2014 2015# 9M'16
= NPA to Gross Credit Facilities
Operating Income Net Profit & Provision Total Provision
usbmn usbmn ‘ usbmn
27% o0 23% 220 @ 24%
835 817
731 66 838 841 875
601 444
456 337 361 o6 372 387 R
266 et N PR B B &
24 1 | 1
° T AT B T 566 e 648 675
13061 i V1157 P90
394 456 335 Lo — saaa
2013 2014#  2015# | OM'15#  9M'16 2013 2014 2015 | OM'15#  9M'16 2013 2014 2015# OM'16
m— Kuwait Regional ~—4—NIM% L _! Provisions charged to P&L = Specific General

Stable performance even in challenging times with strict focus on asset quality and

16

ig operational efficiency; Basel Ill CAR at 15.8%*
\/" NPA coverage with collateral calculated as (loan loss reserve+value of collateral)/NPA # Excludes Jordan Kuwait Bank numbers

* Excludes 9M616 net profit accrual



Burgan Bank: Regional operations*

Loan Growth Deposit Growth Net Profit®
USDbn USDbn usSbDmn
9% 6% -16 % -6% 62
4.5
4.3
3.4 49 46
3.1 26 32
23
22 22 = L
6
10 1.0 13 12 I ® l
. . . . 1.1 o9 -
. 02 02 gg 00 . . 03 03 f ' | '
' T —— ' ' ' e —— AGB BoB TIB BBT Total
AGB BOB TIB BBT Total AGB BOB TIB BBT Total
2015 = 9M'16 @ Growth in loan 2015 =9M'16  ® Growth in Deposit 9M'15 =9M'16
Net Interest Margin | Cost to Income Return on Avg. Assets & Equity
Percentage Percentage Percentage
10.5%
[ 92%
44% 4 00 4.1%
3.7% 2% 5% )
60% ’ 68% 67% 6.0% 57% 4.8%
2.9% 28% . 58%
o 52% L1796
21% 5 0% I 43%
0.7%
1.5%
1.1% I I
r T T T r T T T T -2.9%
AGB BoB TIB BBT Average AGB BoB TIB BBT Average AGB BoB TIB BBT Average
9M'15 = 9M'16 9M'15 =9M'16 EROAA = ROAE
/ Regional operations impacted by geo - political situation in Iraq
17
\/" Represents 100% profits attributable to parent for each of the subsidiary; * Excludes earnings and assets of Jordan Kuwait Ban k (JKB)
AGB = Algeria Gulf Bank BOB = Bank of Baghdad TIB = Tunis International Bank BBT = Burgan Bank Turkey



Burgan Bank: NPA* & provisioning trend

NPA Trend

NPA (USDmn)
NPA Ratio (Percentage)

1,034 787 1,193 gg1 623 642 699 802 :

. SSESSSSS

116 117 1

g 102 :
P

—_—

...............................................................................

NPA Ratio

mmmm NPA

Provisions Trend
NPA Coverage with collateral
NPA Coverage without collateral

54% 50% 80% 87% 81% 116% 119% 165% 321% 90% 111% 108% 144% 175% 184% 184% 181%
54% 50% 80% 87% 81% 116% 119% 165% 321% 57% 72% 49% 76% 123% 131% 120% 109%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 9M'16

= Provisions

/

At end of Sep 2016, combined
coverage of non performing
assets (NPA) was 181%

NPA Ratio was 4.1% as on 30
Sep 2016

~77% provisions in general
category as on 30 Sep 2016

Prudent approach to credit
cycle

T Loan Loss Reserves
(against Loans and
Advances to Customers)
created during 2008 -09
higher than those
created during 2000 -01
cycle

\/’\ NPA includes on balance sheet and off balance sheet exposure



Gulf Insurance Group

Gross & Net Premium Written

USDmn
613
572
517 481 507
324
300
275 260 253
2013 2014 2015 o9M'15 o9M'16

® Net Premium Written

Combined Ratio

Gross Premium Written

93% 95% 94%

17% 19% 21%

92% 90%
19% 22%
73% 69%

2013 2014 2015
® | oss Ratio Expense Ratio

9M'15 9M'16
Combined Ratio

Net Investment Income

usDmn
39
29
I 24
2013 2014 2015 9M'15 9M'16
Net Profit & ROE
usDmn
13.5% 14.8% 16.2% 17.6% 15.7%
40 46
34 I37 35
2013 2014 2015 9M'15 9M'16

m Net profit

Return on Avg. Equity

19
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OSN: Overview

MENA Pay TV Potential

MENA Region ! Latin America UK India us
Population (Mn) 338 616 66 1,310 324
Pay TV (Mn; Est.) 5.6 32 15 148 99
TV Households (Vn) 70 56 26 183 118
Kotahors 00 96% NA 95% 74% 85%
Y Households (%) ~8% 57% 57% 81% 84%

Low Pay TV penetration in MENA region indicates huge market potential

Notes:

1. MENA region represents data of: Bahrain, KSA, Kuwait, Oman, Qatar, UAE, Algeria, Egypt, Jordan, Lebanon, Libya, Morocco, Suda

/ (OSN6s core and target markets)
Source: IMF WEO Database, Euromonitor, IHS Technology and company research 2015

n, Syria, Tunisia and Yemen

20



OS N: Overvi ewécont 6d

Overview

— Largest premium Pay TV operator in MENA

region (HQ in Dubai), created by the merger of
Showtime and Orbit in 2009

Licensed to operate in 26 countries in MENA with
focus on 7 core markets

Subscriber base of over 1mn+ and 310K+ digital
platform users

Exclusive long term contracts with all 8 major
Hollywood studios

Premium content offerings with 158 channels
incl. 62 HD channels (highest in the region)

~2,000 employees in 17 offices, 15 warehouses
and 172 retail locations

Pan Arab reach

Tunisi Syria
SIE Lebanon

) Iraq Iran
Morocco Palestine ;& .

Kuwait
Bahrain

Algeria Lybia
Western

Sahara

SEU]]

Arabia

Mauritania Oman

Chad Sudan
Yemen

Djibouti

South
Sudan

Bkets Somalia

Strong shareholders

Mawarid
39.5%

As of 30 September 2016

21
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United Gulf Bank

38
32
105 103
I l :

Revenue
usDmn
169
145
64
2013 2014 2015 9M'15 oM'16
Net Profit & Provisions
USDmn
59
41
17 11 12
5
2013 2014 2015 9M'15 oM'16

:_____11 Provisions Charge to P&L

Fee & Commission Income

USDmn

2013 2014 2015 9M'15 9M'16
AuM & Capitalisation
usbmn
14.9%
11.6
10.7 10.8

9.7

2013 2014 2015 9M'16
Basel Ill CAR

22
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United Real Estate Company (URC)

Total Revenue 1 Operating Profit 2
usDmn usDmn
76
216 70
194 63
171 172
149 l
2013 2014 2015 9M'15 oM'16 2013 2014 2015 9M'15 oM'16
Net Profit Total Assets & ROE
USDmn USDmn
5.6% 4.0% 4.2% 3.2%
37
1825 1,895
26 28 1,717
1,559
16 16
2013 2014 2015 9M'15 9M'16 2013 2014 2015 9M'16
B Total Assets Return on Avg. Equity

/

23

\/1Revenue includes income from operational properties, gain on sale of properties, fixed assets & associates, valuation gain on properties, investment income, share in
as s ociiaconees iiterest income & forex 20perating Profit includes gain on sale of associates, share in a s s o c i iacbnees biterest income & forex gains



URC: Balance Sheet (Break -up) as of 30 September 2016

Total Asset --=-=-> |nvestment Properties
Total: USD1,895mn

Total: USD374mn
2% 1%

H Marina World - Kuwait

Land for development
B Projects under Salalah Mall - Oman
construction*
W Fixed Assets (PPE) H Marina Plaza - Kuwait
B [nvestments in

associated companies = Greenwich Quay Ltd.

Cash
m Others B Others
\%
Project under Construction* Land for Development
Total: USD551mn Total: USD213mn

B Egypt (Sharem Al-Shaikh
land, Egypt land, United
Building & Uroba Land)

B Abdali Mall - Jordan

UAE (Meydan & Jeremiah

Rauche Projects land, Al Furjan Plot)

Lebanon

m Aswar Project ® Jordan (Areej & Al Salt

land)

B Shuwaimiya Project -
Oman
® Syria (Ashrafiya Industrial

B Manazel Project Area & Darkhabiya)

Others )
B KSA (Al Riyada Land)

/
24

\/* Includes Raouche, Aswar & Manazel which are reported under inventory in the financials



KIPCO consolidated:

Financial performance

Revenue Net Income Consolidated Assets
UsDmn UsSDmn EPS (Cents) UsDbn
9.2 10.9 11.2 7.3 8.2
175 33.0
2,047
1,970
152
31.6
1,694 "
1,617 132 133
1,498 123 30.7
| 28.5
2013 2014 2015 ‘9M'15 9M'16 2013 2014 2015 {9M'15 9M'16 2013 2014 2015* oM'16

25

)

*2015 consolidated assets restated in latest financials
ARevenue excluding income from discontinued operations



KIPCO parent debt profile

Debt Type*

Total Debt: USD2.1bn

International
Bonds

96%

Term
Loan

* As 30 of September 2016

Liquidity

» KIPCO has cash & bank balance of USD1,254mn

. As at 30 September 2016

Debt Maturity*
Total Debt: USD2.1bn

Average debt
maturity is
3.1 years

T The current cash balance covers all debt obligations due till December 2019 (2.5x coverage for

2016)

» Placements are with investment grade rated domestic institutions

» Placements are of short duration and are typically rolled over on a monthly basis

In October 2016, KIPCO has repaid USD500mn EMTN due during that month

&
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KIPCO Best in Class: Last 10 years

Operating Parameters

CAGR
Revenue Growth 21%
Operating Income Growth 20%
Asset Growth 25%
/
& Data Source: Bloomberg 28
\/Notes: Kuwait includes all KSE listed companies with a market cap of >USD500mn. Global Peers includes Investor AB, Lundbergs AB, Industrivarden, Bouygues

Exor, Franz Haniel, CIR SPA, Wendel, Berkshire, Kingdom Holding Co, Fairfax . Data is for last 10 years ending Decd2015.



KIPCO Best in Class: Last 10 years

CAGR*

ot

Dividend Yield 10%

Return on Equity (ROE) 19%

Total Shareholders Return (TSR) 179%
* Except TSR
Data Source: Bloomberg
Notes: Kuwait includes all KSE listed companies with a market cap of >USD500mn. Global peers includes Investor AB, Lundbergs AB, Industrivarden, Bouygues
Exor, Franz Haniel, CIR SPA, Wendel, Berkshire, Kingdom Holding Co, Fairfax's. TSR is for last 10 years ending Sep62016

Dec62015

)

Return Parameters

a,n d
29



