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Dar al-Athar al-Islamiyyah, one of Kuwait’s leading cultural 
organizations, was created to manage activities related to 
The al-Sabah Collection. The collection includes one of the 
world’s finest assemblages of arts from the Islamic world. The 
collection consists of over 30,000 priceless objects, including 
manuscripts, scientific instruments, carpets, fabrics, jewelry, 
ceramics, ivory, metalwork and glass from countries such as 
Spain, India, China and Iran.

This year, the annual reports of KIPCO Group companies each 
feature a different piece of woven textile from The al-Sabah 
Collection. The images used within the reports reflect KIPCO’s 
commitment to protecting and promoting Kuwait’s heritage, 
while helping to build the nation’s future.

The item pictured here (LNS 1217 T) is a cotton panel with silk 
embroidery of geometrically arranged stylized plant forms. The 
item was made in the Caucasus region in the early 18th century 
CE. The image is reproduced with the kind permission of The 
al-Sabah Collection, Dar al-Athar al-Islamiyyah.





H.H. Sheikh Sabah Al-Ahmad Al-Jaber Al-Sabah
Amir of the State of Kuwait

H.H. Sheikh Nawaf Al-Ahmad Al-Jaber Al-Sabah
Crown Prince of the State of Kuwait



This year, the annual reports of KIPCO Group companies each feature a key woven textile from 
Dar al-Athar al-Islamiyyah - one of the world’s finest collections of Islamic art. These images 
are reproduced with the kind permission of The al-Sabah Collection, Dar al-Athar al-Islamiyyah.
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Executive Summary
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2016 financial results summary:
KIPCO reported a profit of KD 45.5 million (US$ 148.7 million) 
for 2016 - its twenty-fifth consecutive year of profitability. The 
company’s revenue from operations in 2016, amounting to        
KD 661 million (US$ 2.2 billion), representing a 6.6% increase 
on the KD 620 million (US$ 2 billion) reported in 2015. KIPCO’s 
consolidated assets also increased in 2016 to KD 10 billion (US$ 
32.7 billion) from KD 9.6 billion (US$ 31.4 billion) in 2015.

Executive Summary

KIPCO:
The KIPCO Group is one of the largest holding companies in 
the Middle East and North Africa, with consolidated assets of 
US$ 32.7 billion(1). The Group has significant ownership interests 
in a portfolio of more than 60 companies operating across 24 
countries. The Group’s main business sectors are financial 
services, media, manufacturing and real estate. Through its core 
companies, subsidiaries and affiliates, KIPCO also has interests 
in the education and healthcare sectors.

KIPCO’s financial service interests include holdings in commercial 
banks, asset management, investment banking and insurance 
companies. The Group’s core operations in this sector include 
Burgan Bank, United Gulf Bank and Gulf Insurance Group. In 
the media sector, the Group holds a majority in OSN, the leading 
pay-TV operator in the region.

(1) Figures in KD have been converted into US$ at the exchange rate of US$:KD=1:0.30605.

Shareholders’ equity
KD million

2015

504

2016

471

Assets
KD billion

2015

9.6

2016

10

Revenue
KD million

2015

620

2016

661

Net profit
KD million

2015

51.2

2016

45.5
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Key achievements in 2016:
 Hessah Al Mubarak District: KIPCO and its partners unveiled 
the masterplan and brand identity for Hessah Al Mubarak 
District. The real estate development, with its unique location 
at the outskirts of Kuwait City and overlooking the Arabian 
Gulf Sea, is Kuwait’s first-ever comprehensive, mixed-use 
development. In this urban neighborhood, people can live, 
work, shop and spend leisure time, creating ‘The Center of 
Vibrant Living’.

 

 KIPCO bonds: KIPCO issued a US$ 500 million (KD 151.8 
million) bond under its US$ 3 billion EMTN Program. The 
issue extends the maturity profile of KIPCO’s debt, reduces 
its cost of funds and provides flexibility to execute its business 
strategy. KIPCO also repaid its KD 80 million (US$ 264 million) 
bond issued in January 2012. 

 Burgan Bank bond issue: Burgan Bank successfully closed 
its KD 100 million Tier 2 capital issuance. The issuance was 
significantly oversubscribed and received strong interest 
from local investors. The issuance boosted Burgan’s capital 
adequacy ratio by over 2%.

 GIG makes acquisition in Turkey: GIG successfully obtained 
the approval from Turkish regulators to acquire 90% stake of 
‘Turins Sigorta’, a Turkish non-life insurer.

 KAMCO opens international office: KAMCO opened its first 
international office at the DIFC. Servicing its broad international 
client base, KAMCO’s DIFC operations will advise on financial 
products and credit along with arranging for credit or deals in 
investments. 

 TAKAUD opens in DIFC: Bahrain-based TAKAUD established 
a branch in UAE, Takaud Savings and Pensions (DIFC) Limited 
(TAKAUD DIFC). The new company is licensed to arrange 
deals in investments and advise on financial products for 
high-net-worth individuals and for employee savings plans. 
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Debt profile (KD million)

 < 2 years 7%
 2-4 years 62%
 over 4 years 31%

 International bonds 93%
 Bank loans 7%
 KD bonds 0%

Debt type: 2016

Financial Highlights: KIPCO Parent

Cash position

2016

250

2015

306

2014

267

Gross debt

2016

493

2015

574

2014

557

Net debt

2016

243

2015

267

2014

290

KIPCO credit ratings
Rating agency Short-term rating Long-term rating Outlook
Standard & Poor’s A3 BBB- Stable

Moody’s Prime 3 Baa3 Stable

Debt maturity: 2016 
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Financial statement highlights

2014 2015 2016

Consolidated balance sheet KD million

Cash in hand & at banks  1,515.7  1,590.4  1,458.0 

Treasury bills & bonds  629.8  679.9  675.3 

Investment in associates  393.3  423.6  442.5 

Investment in a media joint venture  162.7  166.9  149.6 

Investment properties  386.7  423.5  428.9 

Other investments  479.5  582.4  568.6 

Other assets (inc. goodwill & intangibles)  5,760.5  5,719.4  6,259.3 

Total assets  9,328.2  9,586.2  9,982.1 

Debt  7,701.9  7,989.5  8,410.6 

Other liabilities  351.8  340.2  355.2 

Shareholders’ equity  515.1  504.3  471.5 

Perpetual capital securities 144 144  146.4 

Non-controlling interest  615.4  608.1  598.5 

Total liabilities and shareholders equity 9,328.2 9,586.2 9,982.1

Consolidated income statement KD million

Interest income  309.4  311.2  372.4 

Investment income  43.8  30.7  28.0 

Fees & commission income  59.8  50.6  56.1 

Share of results of associates  34.5  29.2  35.9 

Share of results of a media joint venture  10.9 10.3  (6.5)

Hospitality & real estate income  57.6  66.5  77.2 

Other revenues  81.9  121.1  97.5 

Total revenues  597.9 619.5  660.6 

Total expenses  494.1  497.7  554.2 

Taxation  16.4  16.3  18.2 

Non-controlling interest  41.3  54.3  42.6 

Net profit  46.1 51.2  45.5 

Earnings Per Share Fils  33.0 32.7  28.6 

Dividend Per Share Fils  25.0 25.0  25.0(1) 

(1) Proposed.
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KIPCO Group by Geography & Sector

 Kuwait 47%
 Rest of GCC 1%
 Rest of MENA 28%
 Europe 23%
 North America 1%

 Kuwait 63%
 Rest of GCC 3%
 Rest of MENA 26%
 Europe 8%
 North America 0%

(1) Represents non-current assets by geography as per note 28 of financial statements 2016.
(2) Sector percentages have been calculated before inter-company eliminations.
(3) AMIB: Asset management and investment banking.

Assets
by geography(1)

Revenue
by geography
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 Commercial banking 70%
 AMIB(3) 6%
 Insurance 1%
 Media -1%
 Industrial 6%
 Hospitality & real estate 15%
 Others 3%

 Commercial banking 81%
 AMIB(3) 6%
 Insurance 1%
 Media 1%
 Industrial 2%
 Hospitality & real estate 7%
 Others 2%

Commercial banking

Industrial

AMIB

Hospitality & real estate

Insurance

Others

Media

Total assets by sector: 
US$35 billion(2)

Total revenue by sector: 
US$2.3 billion(2)
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Performance Measures

Total shareholder’s return(1): 2006-2016 (2)

Growth in book value(3): 2006-2016

Source: Boursa Kuwait (Unadjusted prices)

KIPCO vs Boursa Kuwait Index: 2006-2016
300

200

100

0

(2.3%) 2.1% 6.4% 14.7% 11.6%

KIPCOBurgan Bank UGB GIGURC

5.1% 9.5% 5.7% 9.1% 14.0%

KIPCOBurgan Bank UGB GIGURC

(1) Compounded annual growth rate.
(2) Represents shareholders returns including dividends, bonus issue adjustment for rights issues and other corporate actions during the holding period.
(3) Book value growth calculated by considering no dividends paid and adjustments for other corporate actions.

Jun-11Dec-06 Jun-09 Dec-11Jun-07 Dec-09 Jun-12 Dec-13 Jun-15Dec-07 Jun-10 Dec-12 Jun-14 Dec-15 Dec-16Jun-08 Dec-10 Jun-13 Dec-14 Jun-16Dec-08

 KIPCO Rebased
 Boursa Kuwait Rebased
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Base case With control premium

2015 2016 2015 2016

KD
mn

Per share
(Fils)

KD
mn

Per share
(Fils)

KD
mn

Per share
(Fils)

KD
mn

Per share
(Fils)

United Gulf Bank  186  128  141  97  278  192  212  146 

Burgan Bank  277  192  258  178  416  287  387  267 

Gulf Insurance Group  51  35  49  34  76  53  73  50 

United Industries Co.  85  59  81  56  85  59  81  56 

United Real Estate Co.  42  29  54  37  63  44  81  56 

OSN  279  193  279  193  279  193  279  193 

Net other assets  (60)  (41)  (92)  (64)  (60)  (41)  (92)  (64)

Total assets  860  594  770  532  1,138  786  1,021  705 

Net debt  267  185  243  168  267  185  243  168 

Net asset value  593  409  527  364  871  601  778  537 

Price to book ratio 2016 (1)

Net asset value

The net asset value table below is based upon a ‘sum of the parts’ valuation. Two scenarios are shown: Base Case 

and With Control Premium. Under the Base Case scenario, KIPCO’s quoted investments are calculated at the 

prevailing year-end price. The With Control Premium scenario assumes the prevailing year-end price for quoted 

stocks raised by 50%. This is shown for illustrative purposes because, historically, when KIPCO has sold assets, it 

has achieved a higher or similar level of premium pricing.  In both scenarios, OSN’s value is based upon KIPCO’s 

60.5% stake of the company’s appraised value (US$ 1.5 billion enterprise value) when the Showtime and Orbit 

merger took place in August 2009(2).

Valuation Metrics

0.6x 1.0x 2.1x 1.4x 1.5x

KIPCOBurgan Bank UGB GIGURC

(1) As at 29 December, 2016.
(2) See note 22 of KIPCO’s 2009 financial statements.
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KIPCO Group Bond Issuance

19991994

KIPCO’s
success story
The KIPCO Group, one of the 
largest holding companies in the 
MENA region, has always been at 
the forefront of the region’s capital 
market. With multiple successful 
bond issuances in international 
and local markets, KIPCO Group 
has contributed to establishing the 
path for MENA-based issuers to 
tap into the bond market and get 
better liquidity and pricing, and 
also to diversify their investor base.

The overwhelming demand for 
KIPCO bonds across Asia, Europe, 
the GCC and US offshore investors 
is a testament to the company’s 
track record of delivering results and 
financial discipline. Within the global 
banking community, KIPCO holds 
a reputation of being a company 
that delivers on its promises and 
attracts investors through quality of 
operating businesses, their strong 
market position and future growth 
prospects.

Moving forward, KIPCO will 
continue to serve as a role model 
for private sector corporates in 
the MENA region and set market 
benchmarks to further develop 
Kuwait’s debt market.

KIPCO
First to issue KD bond in 
Kuwait

Raised KD12 million 
through 5 year KD bond 
maturing in Oct 1999

KIPCO
Raised KD25 million 
through 3 year KD bond 
maturing in May 2002

KIPCO
Raised KD15 million 
through 5 year KD bond 
maturing in Sept 2004
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200420022001 2003

UGB (KAMCO)
Raised KD20 million 
through 5 year KD bond 
maturing in June 2009

URC
Raised KD10.25 million 
through 5 year KD bond 
maturing in Nov 2009

UGB
Raised US$60 million 
through 3 year US$ 
bond (extendable up to 
2 years) maturing in Sept 
2006/2008

Burgan Bank
Raised KD30 million 
through 5 year KD bond 
maturing in April 2007

URC
Raised KD20 million 
through 5 year KD bond 
maturing in May 2007

Burgan Bank
Raised KD30 million 
through 5 year KD bond 
maturing in June 2006

URC
Raised KD15 million 
through 5 year KD bond 
maturing in July 2006

KIPCO
Raised KD40 million 
through 5 year KD bond 
maturing in Nov 2006

KIPCO
Raised KD20 million 
through 5 year KD bond 
maturing in Dec 2006

KIPCO
Reissued KD15 million 
bond maturing in Sept 
2004 with amended 
maturity in Sept 2005

KIPCO
Raised KD15 million 
through 5 year KD bond 
maturing in Nov 2007

KIPCO
Raised KD14 million 
through 3 year KD bond 
maturing in April 2006

KIPCO
Reissued KD40 million 
bond maturing in Nov 2006 
with amended maturity in 
Nov 2009
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20092006 20122010

KIPCO
First to issue 10 year 
EMTN in MENA in 2010

Raised US$500 million 
under EMTN Program 
through 10 year bond 
maturing in July 2020

6.0x oversubscribed      
242 investors participated

KIPCO
Raised KD80 million 
through KD bond maturing 
in Jan 2016

KIPCO
First to issue 7 year 
EMTN in Kuwait

Raised US$500 million 
under EMTN Program 
through 7 year bond 
maturing in Oct 2016

6.6x oversubscribed       
207 investors participated

KIPCO
Reissued KD40 million 
bond maturing in Nov 2009 
with amended maturity in 
Nov 2010

KIPCO
First non-banking 
institution in GCC to set 
up an EMTN program

Established US$2 billion 
EMTN Program

KIPCO
Raised US$350 million 
under EMTN Program 
through 5 year bond 
maturing in April 2011

KIPCO
Raised EUR200 million 
under EMTN Program 
through 2 year bond 
maturing in Nov 2008

Burgan Bank
Raised KD100 million 
through 10 year KD bond 
maturing in Dec 2022

FIMBank
Raised EUR24 million 
through 10 year EUR bond 
maturing in April 2019

FIMBank
Raised US$8 million 
through 10 year US$ bond 
maturing in April 2019

UGB (KAMCO)
Reissued KD10 million 
bond maturing in June 
2009 with amended 
maturity in June 2011

UGB (KAMCO)
Reissued KD10 million 
bond maturing in June 
2009 with amended 
maturity in June 2011

UGB
Raised US$100 million 
through 10 year US$ bond 
maturing in Oct 2016

URC
Raised KD40 million 
through 3 year KD bond 
maturing in June 2013

Burgan Bank
Raised US$400 million 
through 10 year US$ bond 
maturing in Sept 2020

FIMBank
Raised US$18 million 
through 3 year US$ bond 
maturing in Nov 2013

FIMBank
Raised EUR19 million 
through 3 year EUR bond 
maturing in Nov 2013

KIPCO Group Bond Issuance
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201620142013 2015

Burgan Bank
Raised KD100 million 
through 10 year KD bond 
maturing in March 2026

Burgan Bank
Established US$1.5 billion 
EMTN Program 

Burgan Bank
Raised US$500 million 
under EMTN Program 
through 5 year bond 
maturing in Sept 2021

Burgan Bank - Turkey
Raised TRY75 million 
through 3 month TRY bond 
maturing in June 2016

Burgan Bank - Turkey
Raised TRY75 million 
through 3 month TRY bond 
maturing in Sept 2016

KIPCO
First corporate bond 
transaction from the 
Middle East since Oct 
2015

First corporate bond 
transaction out of 
CEEMEA in 2016

Raised US$500 million 
under EMTN Program 
through 7 year bond 
maturing in March 2023

2.5x oversubscribed      
228 investors participated

KIPCO
First to issue five-year 
EMTN in MENA

Raised US$500 million 
under EMTN Program 
through 5 year bond 
maturing in Feb 2019

3.6x oversubscribed       
213 investors participated

KIPCO
Increased EMTN Program 
size to US$3 billion

Burgan Bank - Turkey
Raised TRY50 million 
through 3 month TRY bond 
maturing in March 2017

Burgan Bank
Raised US$500 million 
through perpetual Tier I 
capital bond 

URC
Raised KD60 million 
through 5 year KD bond 
maturing in June 2018

15
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KIPCO Group
Companies
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Established in 1977, Burgan Bank is the youngest commercial bank 
and second largest by assets in Kuwait, with a significant focus on the 
corporate and financial institutions sectors, as well as having a growing 
retail and private bank customer base. Burgan Bank has majority owned 
subsidiaries in the MENAT region, supported by one of the largest 
regional branch networks.

The bank has continuously improved its performance over the years 
through an expanded revenue structure, diversified funding sources, 
and a strong capital base. The adoption of state-of-the-art services and 
technology has positioned it as a trendsetter in the domestic market 
and within the MENA region. 

Burgan Bank’s brand has been created on a foundation of real values – 
of trust, commitment, excellence and progression. ‘People come first’ 
is the foundation on which its products and services are developed.

The bank was re-certified with the prestigious ISO 9001:2008, making 
it the first bank in the GCC, and the only bank in Kuwait to receive such 
accreditation for the third consecutive year. The bank also has to its 
credit the distinction of being the only bank in Kuwait to have won the 
JP Morgan Chase Quality Recognition Award for 12 consecutive years.  

Business highlights
 Successfully closed its KD 100 million Tier 2 capital issuance, further 
boosting Burgan’s capital adequacy ratio by over 2%

 Successfully priced its inaugural US$ 500 million under the newly 
established US$ 1.5 billion EMTN Program

 Inauguarted new headquarters of Burgan Bank Turkey 

Financial highlights
 Net income up 12% to reach KD 68 million
 Earnings per share increased by 15% to 28 Fils
 Loans and advances to customers grew by 7%, reaching KD 4.3 billion
 Capital adequacy ratio in excess of 16%

KIPCO Group: Financial Services

Mr Eduardo Eguren
Group Chief Executive Officer
Burgan Bank

www.burgan.com Tel +965 2298 8000KIPCO consolidated holding 2016: 65%

Total Revenue
KD million

Net Income
KD million

2016 2016

397 68

2015* 2015**

420 61

2014 2014**

402 53

* Revenue from continued and discontinued operations
** Excludes profit from JKB (discontinued operations)18



Jordan Kuwait Bank (JKB), a Jordanian public shareholding company, 
was founded in 1976 and has successfully evolved into a major player in 
the Hashemite’s banking system. JKB was the first example of improving 
successful and expanding economic and business relations between Jordan 
and Kuwait and one of the few Jordanian enterprises established with 
inter-Arab interests. The bank currently operates a domestic network of 
61 branches distributed throughout Jordan, in addition to four branches in 
Palestine and a branch in Cyprus. JKB wholly owns Ejara Leasing Company 
and holds a controlling share of more than 50% in the United Financial 
Investments Co. (Jordan) and a 10% stake in Gulf Bank Algeria (Algeria).

JKB was the first bank in Jordan to introduce electronic delivery and 
service channels. Its hi-tech infrastructure, e-branches, widely spread 
ATMs, efficient e-banking products and services, internet banking 
facilities that provide access to external payment systems, topped 
with a unique customer-friendly atmosphere, have enabled the bank 
to further enhance its image as the best client-focused bank in Jordan 
and substantiated its slogan: ‘More than just a bank’.

In its endeavor to realize the bank’s overall vision to be Jordan’s first 
‘Universal Bank’, JKB’s management capitalizes on the strong business 
and ownership relations with KIPCO and its banking arm, Burgan Bank 
Group. It also capitalizes on the bank’s capabilities to provide services 
that encompass commercial and investment banking, in addition to other 
business-related services (brokerage and insurance).

Business highlights
 Launched new state-of-the-art mobile and internet banking platforms
 Opened five new branchs in Jordan, including its hi-tech ‘flagship’ 
branch in Abdali Mall

 Opened two new branches in Palestine and relocated the Cyprus 
Branch to new offices

 Launched its first mobile branch, ‘Jawal’
 JKB’s Cyprus Branch launched a product for financing real estate in 
Cyprus

 The Private Banking Unit registered a growth in customer investment 
portfolios by 15% and an increase in revenue from managing customer 
portfolios by 12% 

Outlook for 2017
 Grow assets while improving their quality
 Launch Sanad Capital, a corporate financial & investment banking 
subsidiary of JKB

 Grow the Private Banking’s managed and unmanaged investment 
portfolios at a rate not less than 20%

 Expand the branch and ATM network in Jordan and Palestine
 Enhance in-branch transformation and customer experience
 Launch a new set of e-services and expand the bank’s Interactive 
Teller Services

 Continue to provide specialized funding products in collaboration 
with the Small Enterprises Funding Programs

 The Private Banking Unit will continue to search for alternative 
investment opportunities with good returns and managed risks

KIPCO Group: Financial Services

H.E. Abdel Karim Kabariti 
Chairman

Jordan Kuwait Bank 

www.jkb.com Tel +962 6 5629400KIPCO consolidated holding 2016: 51%

Total Assets
US$ billion

Operating Income
US$ million

2016

3.9

2016

170.4

2015

4.0

2015

180.7

2014

3.7

2014

175.0
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KIPCO Group: Financial Services

Gulf Insurance Group (GIG) was established in 1962. It is a public 
shareholding company listed on Boursa Kuwait and a consistent 
market leader in Kuwait in terms of premiums written, both in life and 
non-life insurance.

GIG is amongst the largest and most diversified insurance groups 
in the MENA region. The Group is one of the leading private insurers 
by gross premium written, with a strong competitive market position 
in Kuwait, Jordan, Bahrain and Egypt. Furthermore, the Group has 
operations in Saudi Arabia, Lebanon, Syria, Algeria, Turkey, Iraq and 
the UAE. GIG’s revenue and earnings are geographically diversified.

GIG enjoys the privilege of being the first triple-rated insurance company 
in Kuwait. The Group holds a Financial Strength and Issuer Credit 
Rating of ‘A’ (Excellent) with Stable Outlook from A.M. Best Europe – 

Rating Services Limited, a Financial Strength Rating of ‘BBB+’ with 
Stable Outlook from Standard & Poor’s and an Insurance Financial 
Strength Rating (IFSR) of ‘A3’ from Moody’s Investors Service carrying 
a Stable Outlook. The ratings reflect GIG’s strengthened risk-adjusted 
capitalization, its excellent regional business profile, robust track 
record of underwriting profitability and improved risk management.

Through its customer-centric approach, GIG offers a range of products 
and services involving various classes of insurance: motor, marine & 
aviation, property & casualty, engineering, and life & health at conventional 
and takaful (Islamic insurance based on Shariah principles) basis. GIG’s 
products and services are designed and developed in collaboration 
with leading international insurance and reinsurance companies to 
meet individuals’ and corporate customers’ insurance requirements.

Revenue
KD million

Net Profit
KD million

Mr Khaled Saoud Al Hassan
Group Chief Executive Officer

Gulf Insurance Group

KIPCO consolidated holding 2016: 46%

124.512.0 116.814.1 105.512.0

20162016 20152015 20142014
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Business highlights
 Successfully acquired 90% shares of Turins Sigorta, a Turkish non-
life insurer, and changed its name to be Gulf Sigorta

 Awarded the Ministry of Health’s ‘Afiya’ tender, providing insurance 
services to 117,000 retired citizens

 Maintained market leadership in Kuwait, Bahrain, and Jordan in 
terms of premiums written and in Egypt in terms of underwriting 
surplus

 A.M. Best upgraded the Group’s Financial Strength Rating from ‘A-’ 
to ‘A’ (Excellent) with a revised Outlook to Stable

 For the first time, received from Moody’s Insurance Financial Strength 
Rating (IFSR) of ‘A3’ with Stable Outlook

 Became  the first triple rated insurance company in Kuwait
 Won ‘Best Corporate Governance – Kuwait 2016’ award from World 
Finance and named  ‘Best Insurance Brand, Middle East – 2016’ by 
Global Brands Magazine

Financial highlights
 Achieved net profit of KD 12 million
 Increased Gross Written Premiums by 14.7% to KD 213.2 million
 Increased total assets by 2% to KD 375.9 million

Business highlights of subsidiaries
Gulf Insurance & Reinsurance 
 A.M. BEST upgraded the Financial Strength Rating from ‘A-’ 
to ‘A’ (Excellent) and the Issuer Credit Rating to ‘A’ from ‘A-’ 
with a Stable Outlook

 Insurance Financial Strength Rating (IFSR) of ‘A3’ with a 
Stable Outlook by Moody’s Investors Service

 Awarded ‘Best Life and Non-Life Insurance Company, 
Kuwait – 2016’ by World Finance, London

Arab Misr Insurance Group
 Net profits for the year after tax at EGP 90.4mn
 Gross written premiums at EGP 603.3mn
 Insurance technical surplus reached EGP 57.2mn
 The only insurance company in Egypt rated by two agencies: 
Financial Strength Rating of ‘B++’ and Issuer Credit Rating 
of ‘BBB’ by A.M. Best, and a ‘B1’ rating by Moody’s

Arab Orient Insurance Company
 Maintained market leadership in Jordan, with premiums 
written exceeding JD 110mn and a remarkable market share 
exceeding 20%

 All strategic contracts renewed

Bahrain Kuwait Insurance Company
 Gross premium at BD 42.1 mn
 Maintained market leadership in Bahrain in terms of premiums 
written and total profit

 The only Bahraini direct insurance company to enjoy ‘A-’ 
rating from A.M. Best

Syrian Kuwaiti Insurance Company 
 Increased gross written premiums by 39% and net profit 
after tax by 55%

Gulf Sigorta 
 Completed rebranding
 Increased  gross written premiums by 68% 
 Started to diversify product base

www.gulfinsgroup.com Tel +965 180 20 80KIPCO consolidated holding 2016: 46%
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UGB is a leading asset management, merchant and investment banking 
group, with operations spanning the MENA region. From its home 
base in Bahrain, and through its regional network of subsidiaries and 
affiliates, the bank engages primarily in asset and fund management, 
merchant banking, private equity and corporate finance. Other 
financial business activities include commercial banking, proprietary 
investments, treasury, brokerage, savings and pensions. Through 
its non-financial associate companies, the bank holds substantial 
investments in the real estate and industrial sectors. Established in 
1980, UGB operates under a conventional wholesale banking license 
from the Central Bank of Bahrain, and is listed on the Bahrain Bourse. 
Over the past 34 years, the bank has established a reputation for 
financial strength, sound governance, prudent management and depth 
of expertise. The asset management activities cover local, regional and 
international markets, and comprise discretionary and non-discretionary 
portfolio management; securities trading; portfolio structuring and 
asset allocation advice; mutual funds; investments and structuring; 

and alternative/structured investments. Conventional and Islamic 
investment banking activities cover equity and debt underwriting, 
private placements, capital restructuring and merger and acquisitions. 
In addition, private equity focuses on key growth or demand sectors 
such as telecoms, media, technology and energy.

Business highlights
 Recorded 26 consecutive years of profitability 
 Launched new high yielding real estate and club funds
 Investment grade BBB with a negative outlook

Financial highlights
 Strengthened equity base through issuance of Additional Tier 1 financing 
of US$ 33 mn and sub debt at subsidiary level of US$ 50 mn

 Repaid US$ 100 mn of sub debt
 Total AUM at US$ 10.03 bn

KIPCO Group: Financial Services

Revenue
US$ million

Net Profit
US$ million

Mr Hussain A. Lalani 
Acting Chief Executive Officer
United Gulf Bank

www.ugbbah.com Tel +973 1753 3233KIPCO consolidated holding 2016: 96%

1386.3 144.811.2 169.118.8

20162016 20152015 20142014

22



KIPCO Group: Financial Services

KAMCO Investment Company is a premier investment company based 
in Kuwait with an office in the UAE and presence throughout the GCC 
region. It is regulated by the Capital Markets Authority and has one 
of the largest private sector AUMs in the region.

Established in 1998 and listed on Boursa Kuwait in 2003, KAMCO is 
a subsidiary of United Gulf Bank and is the asset management and 
investment banking arm of KIPCO.

KAMCO has become a leading regional company within its sector, 
offering innovative products and services to its clients, holding over 
US$ 11.2 billion of client AUM. It has successfully completed over 92 
investment banking transactions worth around US$ 13 billion as at 
September 30, 2016. 

With almost two decades of experience in conducting business in 
Kuwait’s dynamic investment industry, KAMCO has successfully 
established a robust reputation for solidity, characterized by its prudent, 
conservative investment philosophy and spirit of transparency, which 
has consistently commanded the goodwill of a wide investor-base. The 
company will further aggressively build upon its core competencies to 
offer MENA-wide investment management consultancy and services, 
backed by its proven track record in stringent risk mitigation, investment 
product innovation, and a cautious investment approach towards local, 
regional and international capital markets.

Business highlights
 Growing fee income and maintaining profitability
 Regional expansion through opening the first international office in 
DIFC, Dubai 

 Managed transactions exceeding US$ 1bn 
 Received CMA approval to officially launch KAMCO Islamic Equity Fund
 Performance of four funds exceeded benchmarks, ranking amongst 
the top three performers in their relevant sectors

 Successfully managed acquisitions and exits for clients locally, 
regionally and globally in the oil & gas, health, pharmaceutical and 
real estate sectors

Outlook for 2017 
 Operational focus on GCC through KAMCO DIFC Office
 Increase and maintain growth of fee income and overall profits
 Increase market share locally and regionally, mainly through 
investment banking transactions

 Focus on introducing innovative investment products and enhancing 
the performance of existing investment funds

Fee Income
KD million

AUM
KD billion

Mr Faisal Mansour Sarkhou
Chief Executive Officer 

KAMCO

www.kamconline.com Tel +965 185 26 26KIPCO consolidated holding 2016: 86%

N/AN/A 6.73.4 5.13.5

20162016 20152015 20142014
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OSN is the ultimate destination for the widest choice of brand new TV 
content for the whole family, including Western, Arabic, kids, sports and 
factual entertainment. It also offers a superb range of South Asian (Hindi, 
Urdu, Bengali, Malayalam and Tamil) and Filipino entertainment in MENA. 

Home to over 156 channels, OSN has the most comprehensive 
portfolio of exclusive rights from all major studios including Warner 
Brothers, Paramount, Fox, Disney, Sony, MGM, NBC Universal, HBO 
and DreamWorks and offers access to the world’s leading television 
brands including Disney Channel, Sky News, Discovery Network and 
National Geographic. 

Since 2013, OSN Pehla has been bringing the best of Bollywood movies 
and world cricket championships, including exclusive telecast rights of 
ICC Cricket World Cup and Indian cricket. 

OSN changed the TV viewing experience by bringing over 65 High 
Definition (HD) channels, making it the region’s only network with a full 
HD channel bouquet and 3D entertainment.

OSN was the first to launch the OSN DVR HD; the regions first online TV 
platform, OSN Play; the regions first 3D, HD, internet enabled satellite 
receiver and recorder, OSN Plus HD; and the region’s first VOD service, 
OSN on Demand. 

OSN Store, launched in 2015, is the region’s first and largest buy & keep, 
electronic sell-through platform in the Middle East.  ‘GO’, launched in 
2014, is an online TV service providing subscribers access to thousands 
of hours of premium entertainment, contract and commitment-free.

Business highlights
 Renewal of long-term deal with Metro-Goldwyn-Mayer Studios
 Signed a new and extended long-term deal with NBC Universal 
International

 Extended partnership with Discovery Communications across MENA, 
with a new distribution deal and launch of two new exclusive HD 
channels 

 Launched five HD channels

KIPCO Group: Media

Mr Martin Stewart
Chief Executive Officer

OSN

www.osn.com Tel +971 4367 7777KIPCO consolidated holding 2016: 60.5%

Revenue
US$ million

667.4666.4611.8

201620152014

24



KIPCO Group: Media

United Networks is a leading solutions and service provider in the 
communications, information technology and media sectors in the MENA 
region. Operating through its subsidiaries, United Networks strives to 
develop, deploy and deliver innovative products and services using 
state of the art technology platforms to advance connectivity, value and 
efficiency in the business and entertainment sectors.

United Networks has succeeded in building alliances and strategic 
partnerships with major global telecommunication and satellite operators, 
and has revamped its international structure to position itself as an 
important player and serve multi-national corporations in the region.

Business highlights
 Sold Gulfnet Communications for KD 9 mn
 Acquired the new 90.4 FM frequency

Outlook for 2017
 Continue efforts to diversify business, ensuring continuity and vertical 
growth

 Sustain business growth and expand in the MENA region

Mr Mahmoud Al Sanea
Chairman

United Networks

www.unitednetworks.com.kw  Tel +965 182 8444KIPCO consolidated holding 2016: 64%

Revenue
KD million

15.924.823.1

201620152014
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KIPCO Group: Real Estate

United Real Estate Company (URC) is one of the MENA region’s leading  
real estate developers, with total assets of KD 572 million (US$ 1.9 Billion) 
as at 31 December 2016. Headquartered in Kuwait, URC was founded in 
1973 and was listed on Boursa Kuwait in 1984. 

URC primarily operates in the Middle East and North Africa (MENA) region 
through a number of operational subsidiaries and investments arms.  The 
company’s portfolio includes retail complexes, hotels, resorts, residential 
buildings, high rise office buildings, as well as mixed use developments. 
Operational assets include KIPCO Tower, Marina Hotel and Marina 
Mall in Kuwait, as well as Salalah Gardens Mall & Residences in Oman. 
Regionally, URC’s assets include Abdali Mall in Jordan, Raouche View at 
1090 in Lebanon, Aswar Residences in Egypt and Assoufid in Morocco.

Business highlights 
 Completed and opened Abdali Mall in Amman, Jordan, with 65% of 
the mall pre-leased

 Completion of Aswar Residences in New Cairo, Egypt  
 Substantial construction progress of company’s latest residential 
development in Egypt, Manazil 

 Obtained final approval for new masterplan for Assoufid in Morocco, 
which included increasing the built-up area, which will enhance the 
property’s value upon completion by approximately KD 100 mn 

Mr Ahmad Kasem
Deputy Chief Executive Officer

United Real Estate Company

KIPCO consolidated holding 2016: 72%

Revenue
KD million

Operating Profit
KD million

70.721.4 60.523.1 51.717.3

www.urc.com.kw Tel +965 180 5225

Financial highlights 
 Achieved net profit of KD 8.7 million at 2% increase
 Total revenue increased by 17% to reach KD 71 mn
 Total assets increased to KD 572 mn

Outlook for 2017 
 Partake in Kuwait’s first integrated mixed use development, Hessah 
Al Mubarak District, which will include waterfront high rise towers and 
apartment buildings, in addition to retail and commercial units 

 Launch of two new residential developments in Egypt
 A full renovation of the Marina Hotel in Kuwait will be completed during 
the year

 Commence infrastructure works for Phase 2 of the Assoufid master 
development in Morocco

 Establish a new F&B business unit as part of company’s strategic 
diversification plan

 Continuation of the strategic expansion plans for URC’s subsidiaries

20162016 20152015 20142014
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KIPCO Group: Industry

Established in 1979, United Industries Company (UIC) focuses on 
investing in the industrial and healthcare sectors, with a portfolio of 
investments that consists of Qurain Petrochemical Industries Company 
(QPIC) – one of Kuwait’s largest investor in the petrochemical and 
industries sectors – as well as the Advanced Technology Company 
(ATC), which pioneers in the medical supplies industry.

Business highlights
 Income from associates increased 8% due to the enhanced 
performance from associate companies, QPIC and ATC

 Dividend income increased 132% to KD 1 mn generated from assets 
for sale investments

Financial highlights
 Total assets increased to KD 230 mn due to increase in long-term 
investments 

 Increased net profit by 64% to KD 7.75 mn (EPS 17.37 fils)

Sheikh Khalifa Abdullah
Al Jaber Al Sabah
Chairman

United Industries Company

www.uickw.com Tel +965 2294 3236KIPCO consolidated holding 2016: 81%

Total Assets
KD billion

Net Profit
KD million

229.87.8 227.94.7 195.99.4

20162016 20152015 20142014
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KIPCO Group: Industry

Mr Sadoun A. Ali
Vice Chairman & CEO

Qurain Petrochemical Industries Company

www.qpic-kw.com Tel +965 2294 3232KIPCO consolidated holding 2016: 31%

Established in 2004, Qurain Petrochemical Industries Company (QPIC) 
is a public shareholding company with a total capital of KD 110 million. 
QPIC’s investments portfolio combines stakes of Kuwait’s largest 
petrochemical projects such as Equate Petrochemicals, The Kuwait 
Olefins Company (TKOC) and Kuwait Aromatics (KARO). This is in 
addition to its significant stakes, being a majority shareholder in Saudia 
Dairy & Foodstuff Company (SADAFCO), National Petroleum Services 
Company (NAPESCO), as well as United Oil Projects (UOP). QPIC’s 
financial year starts on April 1st, and ends in March 31st of every year.

Business highlights April – Dec 2016
 Income from associates increased 40% due to the enhanced 
performance of KARO and NAPESCO

Financial highlights April – Dec 2016
 Net profit increased 46% to KD 16.57 mn
 EPS reached 15.94 fils 
 Total assets increased 5% to KD 548.37 mn 

United Oil Projects Company
QPIC holding: 47.6%

Business highlights
 Total cash balance increased 4.4% and the value of portfolio 
investments held increased 22.7%

 The Chemical Division achieved 13.2% GP on sales compared 
to 9.2% the previous year

 KOC extended its contract with UOP & its partner for 
Gyroscopic Survey Services

 Al Khorayef, a UOP subsidiary, successfully commissioned 
Large Scale Thermal Pilot Project

Financial highlights
 Increased net profit by 14.8% while  total comprehensive 
income increased 12.4% 

 Total assets and net equity increased 11.8%

Revenue
KD million

Net Profit
KD million

130.4*16.6* 187.224.7 131.531.3

* 9 months period: April 1 - Dec 31, 2016

2016/172016/17 2015/162015/16 2014/152014/15
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KIPCO Group: Industry

Established in 1976, Saudia Dairy and Foodstuff Company (SADAFCO) 
has become a leading, world-class food manufacturer, importer and 
distributor in the Middle East. Based in Saudi Arabia and with operations 
across the Middle East, the company is a market leader in Saudi Arabia 
in tomato paste and ice cream, and a strong number two in drinking 
milk, marketing its core products under the flagship ‘Saudia’ brand.

The company operates three ISO 22000:2005 accredited factories in 
Jeddah and Dammam that produce the bulk of SADAFCO’s product 
portfolio. In 2005, SADAFCO became a publicly listed company on the 
Saudi Arabian stock exchange, Tadawul. 

Products produced and imported by SADAFCO are transported to the 
company’s 24 depots by its own fleet of long-haul trailers and distributed 
to an estimated 35,000 customers across the GCC by the SADAFCO 
sales and distribution team.

The SADAFCO sales and distribution network comprises nearly 500 
sales routes operating out of 20 depots in Saudi Arabia and one depot 
in each of Qatar, Bahrain, Kuwait and Jordan, providing the company 
with a wide sales penetration. In addition to the direct sales reach, the 
company accesses several export markets through external distributors 
and agents.

SADAFCO employs an estimated total of 2,500 employees from 45 
nationalities. The company markets its products under the brand names 
of Saudia, Crispy, Majestique and Baboo.

Financial highlights April – Dec 2016
 Net sales at SAR 1.41 bn
 Net profits at SAR 228 mn
 Total shareholder’s equity at SAR 1.189 bn

Outlook for 2017
 Focus on growing premium branded position while delivering healthy 
margins irrespective of market environment

 Strengthen consistently good earning ratios and continue to create 
shareholders’ value

 Use cash strength to continue investing in premium brands and 
facilitating investments in distribution infrastructure and manufacturing 
assets

 Continue to deliver consistent, good results while maintaining emphasis 
on strong cost controls, prudent credit management and improved 
supply chain efficiencies

Mr Waltherus Matthijs
Chief Executive Officer

SADAFCO

www.sadafco.com Tel +966 12 6293366Subsidiary of QPIC

Net Sales
US$ million

Net Profit
US$ million

502.9*81.7* 521.155.6 459.043.8

* 9 months period: April 1 - Dec 31, 2016

2016/172016/17 2015/162015/16 2014/152014/15
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KIPCO Group: Education

Mr Meshal A. Ali
Chief Executive Officer

United Education Company

KIPCO consolidated holding 2016: 44%

American University of Kuwait
President

Professor Earl L. “Tim” Sullivan

Tel +965 180 20 40 
www.auk.edu.kw 

AUK is a liberal arts institution dedicated to teaching, learning and 
scholarship. The university offers programs that provide students with 
the knowledge and skills necessary for lifelong learning and professional 
success. AUK enriches society by fostering an environment that 
encourages critical thinking, effective communication, personal growth, 
service and leadership.

Values
The AUK community strives to uphold freedom of thought, expression 
and intellectual inquiry; respect for individual identity and rights, and 
cultural diversity; commitment to high standards of morality, integrity, 
and social responsibility; and adherence to high professional standards 
and ethics.

AUK aspires to be a leading university recognized locally, regionally and 
internationally for its institutional distinctiveness, academic excellence 
and the accomplishments of its graduates.

AUK is committed to a liberal arts model of education through which 
students are encouraged to take courses and participate in activities 
that go beyond their selected fields of study or major.

International Affiliation
Dartmouth College in Hanover, New Hampshire, is the international 
partner institution to AUK.

Dartmouth and AUK have worked closely together since 2003, when 
the two institutions signed an MoU that facilitated a series of advisory, 
consultative, and cooperative projects. The initial agreement was recently 
renewed for a third time in April, 2013 to extend through 2018. The two 
institutions share a commitment to excellence in higher learning, and the 
agreement between them reflects AUK’s growing stature as a premier 
academic institution in the Gulf region and beyond.

Founded in 1769, Dartmouth is a member of the ‘Ivy League’, and 
has been accredited by the New England Association of Schools and 
Colleges (NEASC) since 1929.

Business highlights
 Accredited by Kuwait’s Private Universities Council in February 2006, 
and going through 4th reaccreditation cycle

 Accreditation of the BE degree program in Computer Engineering 
awarded by the Engineering Accreditation Commission of ABET

 Intensive English Program accredited by the Commission on English 
Language Program Accreditation until August 2024

 College of Arts & Sciences International Program awarded accreditation 
by the American Academy for Liberal Education (AALE) Board of 
Commissioners for a full term of five years, ending October 31, 2021
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www.kipco.com Tel +965 2244 8310/1/2KIPCO consolidated holding 2016: 44%

American United School
Founding Director

Jennifer J. Beckwith, Ph.D.

Tel +965 2553 0100
www.aus.edu.kw

AUS is a 12,000 sqm, KD 33 million facility. The first phase opened in 
September 2013 for Pre K (KG 1) to Grade 5. In September 2014, the 
Middle School was opened for Grade 6 through 8 using the top floor 
of the existing Elementary structure. The second phase opened in Fall 
2015, with purpose-built areas for Middle and High School and Grade 
9 was offered. In September 2016, Grade 10 was launched.

Business highlights
 767 students are currently enrolled in AUS
 AUS now has three fully-operational schools; Elementary, Middle and 
High School

 Student enrollment numbers increased 45% in the current academic year

Achievements
 Successfully earned Council of International Schools membership 
and started the process to become a fully accredited school

 Developed a 3-year strategic plan
 Partnered with Idaho State University for consultation to adopt best 

American education practices in Math, English Language Arts, Technology, 
Response To Intervention, and Professional Learning Communities

 Created a 3-year implementation plan for Common Core Curriculum
 Launched Edivate, an online teacher and administrator evaluation 
and professional development system 

 Classes equipped with an interactive white boards, wireless one-
to-one laptop program for all students, Lego robotics, 3D printing, 
Google for educators and Rediker portal is the school information 
management system which provides a parent portal

Outlook for 2017
 High School (11th Grade) to open in 2017-2018
 Students numbers for 2017-2018 projected at 894: 593 Elementary, 
185 Middle School and 116 High School

 Selected students will participate in the Harvard Ambassador 
Leadership Summit for students in grades 9-11 (Summer 2017)

 CIS-MSA Accreditation team visit scheduled for November 2017

Al Rayan Holding Company 
Chief Executive Officer

Mr Mohammad Abdulrahman Al Shuaibi

Tel: +965 2382 4246
www.alrayanholding.com

The Kuwait-based Al Rayan Holding Company was established in June 
2006 with a paid up capital of KD 16.3 million. The company’s goal is 
to capitalize on opportunities in the educational sector, specifically in 
school education, beginning from kindergarten to high school.

The company commenced its operations in early 2007 with the 
acquisition of  Kuwait International English School and New Pakistan 
International School.

In the same year, the company acquired Al Nouri Education Establishment 
W.L.L., which owned Fahaheel Al Watanieh School, Fahaheel Al Watanieh 
Indian Private School and the Canadian School of Kuwait.

The company is currently running five schools under its umbrella through 
its subsidiaries, with approximately 13,700 students. The schools 
under Al Rayan are the New Pakistan International School and Kuwait 
International English School. The schools under Al Nouri are Fahaheel 
Al Watanieh Indian Private School (FAIPS), Fahaheel Al Watanieh School 
(FAS), and International British School (IBS) – formerly the Canadian 
School of Kuwait, converted in September 2010.

Business highlights
 Construction and operation of the middle school and high school 
building in FAIPS

 KIES expansion and construction of 3rd floor has started

Outlook for 2017
 Expansion of the premises of FAIPS and KIES 
 Renewal of FAS building rental contract for 3 years 
 Re-structuring and re-organizing IBS operation in line with KIES model
 Exploring an opportunity for opening a new school in the GCC
 Exploring an opportunity in Kuwait for acquisition or Green Field 
Project

United Education Company was established in 2002 as a leading 
company dedicated to higher education in Kuwait. It holds five schools 
under Al-Rayan Holding Company, as well as the American University 
of Kuwait and the American United School of Kuwait.
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KIPCO Group: Other Sectors

TAKAUD Savings & Pensions is the first company in the MENA region to 
offer a range of personal and corporate pension and savings products. 
Its mission is to help individuals and families in the MENA region grow 
their money to build better tomorrows.

TAKAUD is creating a savings culture so customers can achieve their 
dreams and retire with financial security. Customers save for their 
children’s education, a new home, emergencies and for a retirement 
that reflects the living standard to which they are accustomed.

TAKAUD provides everyday people with access to leading and high-
end fund managers including Mirabaud, Black Rock, JP Morgan, BNP, 
Candriam, Robeco, Franklin Templeton and Schroders. 

Customized savings plans are created for each customer. With nine 
purpose-built investment strategies and 70 available investment funds, 
TAKAUD provides a wide range of options, and its financial advisors 
and wealth management financial consultants find the right savings 
and pension solutions for customers at all ages and income levels. 

TAKAUD helps companies attract talent and improve employee 
engagement and loyalty by creating corporate pension plans. It also 
enables banks and insurance companies to offer their customers a 
wide range of investment and savings products, including Sharia-
compliant products. Along with the best and newest technological 
platform available, TAKAUD offers customer-service training and 
specific expertise for the Middle East market. With TAKAUD customized 
services, bank and insurance customers can access their savings and 
investment portfolios online any time and build the secure and exciting 
future they deserve. 

Business highlights 
 Expanded Gulf presence with the opening of TAKAUD DIFC
 Established presence in North Africa after inaugurating a representative 
office in Cairo, Egypt

 Extended regional alliances by establishing 11 partnerships with 
banks, insurance companies and asset managers

 Added 20 top-rated mutual funds and 11 special funds with thematic 
focus on biotechnology and alternative energy

 Successfully organized the MENA’s first-ever pensions conference

Outlook for 2017
 Extend scope of Egypt license
 TAKAUD DIFC to become fully operational
 Continue efforts to establish a presence in Jordan, KSA and Oman
 Increase partnerships with financial institutions throughout the MENA 
region

 Agreements in place with Amwal and Barwa Bank in Qatar to be fully 
implemented

 Launch a ‘Qualifying Recognised Overseas Pension Scheme Center 
of Excellence’, providing attractive investment options for self-
administered pension plans for UK expats

 Expand Sharia-compliant offerings with new investment strategies 
and exchange-traded funds

 Organize a second MENA pensions conference on a larger scale, to 
further solidify the company’s status as the region’s acknowledged 
expert and leader on pensions

Mr Luc Métivier
Chief Executive Officer

Takaud Savings & Pensions

www.takaud.com  Tel +973 17 511 611KIPCO consolidated holding 2016: 100%
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Mr Tariq AbdulSalam 
Vice Chairman

North Africa Holding Company

Kuwait

The North Africa Holding Company (NorAH) is a private equity company that identifies and invests in opportunities within North African economies. 
NorAH is one of MENA’s largest pan-regional investment companies and its portfolio includes holdings in the manufacturing, real estate and 
corporate services sectors, in countries such as Algeria, Morocco, Tunisia and Egypt.

www.northafricaholding.com  Tel +965 2291 3733

KIPCO Group: Other Sectors

Mr Narendra Baliga
Chief Executive Officer

PKC Advisory

Delhi, India

PKC Advisory offers a wide range of business advisory services to its increasing number of clients in the GCC and wider MENA region. It is 
the partner of choice to many clients, delivering a sustainable value proposition through its strong multi-disciplinary team, wide spectrum of 
expertise, flexible engagement model placing ‘Client First’, optimal blend of on-site presence and off-shore project execution, and an emphasis 
on strong ethical values. 

www.pkcadvisory.com  Tel +91 124 4525300

Mr Fawzi Al Musallam
Vice Chairman & CEO

Kuwait Hotels Company

Kuwait Hotels Company (KHC)  specializes in hospitality and catering services. KHC’s subsidiaries include Safir International Hotels and Resorts 
Management Company, one of the region’s premier hotel companies, with a total of 10 hotels throughout the MENA region. KHC also includes 
Kuwait Catering Company, Safat Catering Services, Cake & Bake and Safir Support Services. KHC is listed on Boursa Kuwait.

www.khc.com.kw  Tel +965 2225 7070
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In 2016, the world economy continued to show some signs 

of recovery. Global circumstances such as the Brexit, the 

slowdown in China, and the US economic growth figures 

released after the presidential elections have led the IMF to 

lower its global economic forecasts for the year several times. 

While oil output cuts resulted in a hike in the price of the 

barrel at the end of 2016, H.H. the Amir of Kuwait has told 

the newly-elected parliament that “austerity” measures must 

be taken to cut down spending. Local gasoline prices were 

hiked and plans to lift subsidies off electricity and water have 

been announced. Having said that, development plans are 

going ahead as planned and Kuwait awarded contracts in 

excess of US$ 12 billion over the past twelve months.

At last year’s Shafafiyah Investors’ Forum, we predicted 

that 2016 will be challenging. While the devaluation of the 

Egyptian pound had an impact on KIPCO’s businesses in the 

country – including real estate, insurance and entertainment 

– our net profit for 2016 came to KD 45.5 million (US$ 148.7 

million), compared to KD 51.2 million (US$ 167.3 million) the 

year before. 

Your company’s revenue from operations for the year 

increased 6.6% to KD 661 million (US$ 2.2 billion) from         

KD 620 million (US$ 2 billion) in 2015. Subject to approval by 

our General Assembly, we are proposing to pay shareholders 

a cash dividend of 25 fils (25%) per share, as well as the 

Board of Directors’ remuneration of KD 220,000.

A major business highlight for your company during 2016 

was the announcement of details of Hessah Al Mubarak 

District, a comprehensive mixed-use development that is 

strategically located in the area of Daiya, on the outskirts of 

Kuwait City. This prestigious urban community overlooking 

the sea, built over an area of approximately 227,000 sqm 

and with a total built-up area of 380,000 sqm, will include 82 

plots of which 70% are allocated for residential buildings. 

Our Group companies will be constructing 40% of Hessah 

Al Mubarak District, and negotiations are taking place with 

like-minded developers who have shown serious interest 

in purchasing the remaining plots. Infrastructure works are 

underway, and the construction of the buildings will begin 

as soon as this phase is complete. Residents of Hessah Al 

Mubarak District are expected to begin moving into their 

homes by the end of 2020.

For Burgan Bank, 2016 witnessed the successful capital 

issuance of a KD 100 million Tier 2 bond. Despite the 

challenging market conditions, the oversubscribed issuance 

was a testament to the bank’s solid market position. The 

issuance has further boosted Burgan’s capital adequacy 

ratio by over 2%.

Letter from the Board of Directors

Dear shareholder,
For KIPCO, the year 2016 has been one where the strength of our companies has been highlighted.
Despite the political and economic tensions in some of the regional countries in which we operate – 
including sharp currency fluctuations – our operating companies have still shown great operational 
strength and have registered growth, making 2016 our twenty-fifth year of consecutive profitability.
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Gulf Insurance Group expanded its regional operations 

in 2016, after acquiring a 90% stake in Turins Sigorta, a 

Turkish non-life insurer with a strong market presence. Early 

in the year, the company’s Kuwait arm, Gulf Insurance and 

Reinsurance, officially closed its deal with the Ministry of 

Health to provide health insurance to around 117,000 retirees. 

The deal is worth over KD 82 million (US$ 270 million) per 

year in premiums.

Over the past twelve months, OSN has seen stable pay-TV 

revenue. To lead a new chapter in OSN’s growth story, 

a new CEO was appointed. Building on its strategy to 

provide viewers with exclusive content, OSN extended its 

long-term partnerships with Discovery Communications 

and Metro-Goldwyn-Mayer Studios. It also signed a 

deal with NBC Universal International, a subsidiary of 

Comcast Corporation, to secure first pay window rights 

for OSN and exclusive over-the-top (OTT) content access 

on OSN Play.

Our savings, investment and pensions company, TAKAUD, 

continued to strengthen its portfolio of investment offerings 

by partnering with 11 banks and financial institutions, 

including Bahrain Kuwait Insurance Company and Takaful 

International in Bahrain. In line with its expansion plans, the 

pensions company opened representative offices in Cairo 

and at the Dubai International Finance Center.

In 2017, the lower oil output worldwide, alongside the decline 

in US oil investments over the past two years, should lead 

to higher oil prices. If sustained, these higher oil prices will 

help counterbalance the impact of lower output on State 

budgets of GCC member states, including Kuwait.

However, we believe that 2017 will also to be challenging. 

Over the next twelve months, KIPCO will continue to 

consolidate and streamline its businesses. While we look 

to the coming year with caution, we are confident that our 

core operating companies will continue to register growth.

We thank His Highness the Amir of the State of Kuwait, 

Sheikh Sabah Al-Ahmad Al-Jaber Al-Sabah, His Highness 

the Crown Prince, Sheikh Nawaf Al-Ahmad Al-Jaber 

Al-Sabah, and His Highness the Prime Minister, Sheikh 

Jaber Al-Mubarak Al-Hamad Al-Sabah, for their continued 

support and guidance. We would like to thank you, our 

shareholders, for the support and trust you have placed in 

your Board of Directors and management during the last 

12 months. We would also like to thank all the employees 

of KIPCO and its operating companies for the contribution 

they made during the year.

On behalf of our shareholders, we thank the management 

for the results they achieved during 2016. May God continue 

to grant us success and prosperity.
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Dear shareholder,
Over the past twelve months, the world economy continued 
to fight its way to rebound from a difficult 2015. Lowered 
several times by the International Monetary Fund, global 
economic growth has been slowed down by such events 
as Brexit, the China slowdown, and post-election growth 
figures in the US. Closer to home, the flotation of the 
Egyptian pound, aimed at drawing foreign capital back into 
the country, has led to an unexpectedly sharp devaluation 
of the currency. Meanwhile, oil prices came to a 17-month 
high in December, after the successful OPEC meeting 
and the non-OPEC agreement that followed, leading to 
two oil output cuts.

Shortly after the US Federal Reserve raised the discount 
rates, the Central Bank of Kuwait followed suit with a quarter 
percentage point increase to 2.5%. The move was to ensure 
the competitiveness and attractiveness of the Kuwaiti dinar 
and support the economy’s sustained economic growth 
and development. 

In Kuwait, gasoline prices were hiked during Q3, and at the 
inaugural parliamentary session in December, H.H. the Amir 
of Kuwait told the newly elected members of the National 
Assembly that cuts in public spending were inevitable to 
reduce a growing budget deficit. Despite the deficit, anticipated 
spending cuts, and plans for lifting subsidy off electricity and 
water, Kuwait awarded contracts in excess of US$ 12 billion in 
2016 and the State’s development plan is going ahead on track.

KIPCO has successfully overcome challenging economic 
circumstances in the past, thanks to the strength and 
experience of its executive team and prudent measures to 
diversify revenue and manage risks. We foresee that difficult 
conditions will remain in the coming year and, in light of 
this, we will continue to take measures to strengthen our 
companies in order to overcome them.

Management Report
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Sheikha Salwa Sabah Al Ahmad Stem 
Cell and Umbilical Cord Center

On behalf of KIPCO and its Group companies, Masharea 
Al Khair Charity Organization made a KD 7 million donation 
to the Ministry of Health to build the Sheikha Salwa Sabah 
Al Ahmad Stem Cell and Umbilical Cord Center. This is the 
Gulf region’s first-ever center to be dedicated to stem cell 
research and the storage of umbilical cords. The facility 
is being built over a 12,000 sqm plot of land in the Sabah 
Health Zone with a total built up area of 7,800 sqm. 

Our 2016 results 

At last year’s Shafafiyah Investors’ Forum, we said that 
difficult circumstances in Kuwait and the region would 
result in a growth in the high single digit. With businesses 
in Egypt’s real estate, insurance and entertainment sectors, 
KIPCO suffered a direct impact from the devaluation of the 
Egyptian pound just before the end of 2016. Despite this 
challenge, I am delighted to report that we succeeded in 
achieving a net profit of KD 45.5 million (US$ 148.7 million), 
compared to KD 51.2 million (US$ 167.3 million). We also 
reported a 6.6% increase in total revenue from operations. 
This makes 2016 KIPCO’s twenty-fifth year of consecutive 
profitability. It is also KIPCO’s fifteenth year of continuous 
dividend payment for its shareholders, with US$ 457 million 
paid out since 2002.

Core operations

During 2016, our core operating companies largely met our 
expectations: Burgan Bank’s net income increased 12% to 
KD 68 million (US$ 223 million), and Gulf Insurance Group’s 
gross written premiums grew 14.7% to KD 213.2 million 
(US$ 697.7 million). 

Meanwhile, United Real Estate’s total revenue increased 
17% to KD 71 million (US$ 232 million), and United Industries 
Company’s net profit increased by 64% to KD 7.75 million 
(US$ 25 million), bringing total assets up to KD 230 million 
(US$ 750.9 million).

Burgan Bank has continued to register progress over the last 
twelve months. After excluding the discontinued operations 
resulting from the sale of JKB, Burgan Bank’s net income 
was up 12% and earnings per share increased by 15%. 
Adjusted for foreign currencies devaluation and one-offs, 
the bank’s core revenues for 2016 increased 8%.

Earlier in the year, Burgan Bank successfully closed a            
KD 100 million Tier 2 capital issuance. The issuance has 
both a fixed rate and a floating rate tranche with the fixed 
rate coupon at 6.00% and the floating rate coupon at 6.20% 
(CBK discount rate plus 3.95%). The bank received strong 
interest in the bond issue market from local investors, with 
the order book closing significantly oversubscribed despite 
challenging market conditions. The issuance, fully compliant 
with the Basel III guidelines of the Central Bank of Kuwait, 
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has further boosted Burgan’s capital adequacy ratio by over 
2%. The bank also priced its inaugural US$ 500 million bond 
under the newly established US$ 1.5 billion EMTN Program.

As a testament to its successful track record, the Burgan 
Equity Fund was named ‘Best Equity Fund over 10 Years’ by 
Thomson Reuters Lipper Awards. The award is in recognition 
of the fund’s consistent long-term outperformance compared 
to its benchmark. While Burgan is the fund manager, KAMCO 
is the external advisor to the fund.

The year 2016 saw further strengthening of Gulf Insurance 
Group’s operations. In terms of Gross Written Premium 
(GWP), GIG’s operations in Kuwait, Bahrain and Jordan are 
all leaders in their respective markets. In Egypt, the company 
ranks number one in terms of technical profit among private 
sector players.

Early in the year, the company’s Kuwait arm, Gulf Insurance 
and Reinsurance, officially closed its deal with the Ministry of 
Health to provide health insurance to around 117,000 retirees. 
The deal is worth KD 82 million (US$ 270 million) per year in 
premiums, and implementation commenced in September.

In June, GIG acquired a 90% stake in Turins Sigorta, a 
Turkish non-life insurer with a strong market presence, and 
changed its name to Gulf Sigorta. The acquisition falls in 
in line with GIG’s strategy to increase its regional foothold, 
and also expands the breadth of the Group’s services to its 
clients and Kuwaiti investors.

For OSN, the pay-TV company saw stable revenue in 2016. 
Over the past five years, revenue has grown 15%. 

During 2016, Mr Martin Stewart was appointed as the new 
CEO of OSN. Mr Stewart, a non-executive director on OSN’s 
board since 2015, is an experienced international pay-TV 
professional. He is widely acknowledged for his contribution 
to the European pay-TV industry, and his mandate is to lead 
a new chapter of OSN’s growth story.

To drive OSN’s strategy for exclusive content, the pay-TV 
has extended its long-term partnerships with Discovery 
Communications across the MENA region, and with Metro-
Goldwyn-Mayer Studios (MGM). Further consolidating its 
industry position, OSN signed a long-term exclusive deal 
with NBC Universal International, a subsidiary of Comcast 
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Hessah Al Mubarak District 
The masterplan and brand identity for the Hessah Al 
Mubarak District were unveiled in 2016. The district’s total 
built up area will be 380,000 sqm and includes 82 plots 
for residential buildings, serviced apartments, offices, 
clinics, health clubs, commercial activities, retail, as well 
as food and beverage. In this urban neighborhood, people 
can live, work, shop and spend leisure time, creating ‘The 
Center of Vibrant Living’.
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Corporation. The deal secures first pay window rights for 
OSN, in addition to exclusive over-the-top (OTT) content 
access on OSN Play.

United Real Estate (URC), our real estate business, saw a 
revenue growth of 17%  in 2016. In Jordan, Abdali Mall was 
inaugurated this year and is 65% leased. Aswar Residences 
in New Cairo, Egypt, has been completed, and substantial 
progress has been made in the construction of the company’s 
latest residential development in Egypt, Manazil. URC also 
obtained the necessary approvals for the new masterplan 
for Assoufid in Morocco, which included increasing the 
built-up area, and will enhance value upon completion by 
an estimated KD 100 million (US$ 326 million).

For Jordan Kuwait Bank (JKB), it remains the third largest 
conventional bank in Jordan in terms of assets, at US$ 3.9 
billion. In 2016, JKB reopened its branch in Limassol, Cyprus, 
and expanded its network throughout Jordan with the opening 
of five new branches, including its high-tech flagship branch 
in Abdali Mall. The Private Banking Unit grew its customer 
investment portfolios by 15%, and increased revenue from 
managing customer portfolios by 12%.

Our savings, investment and pensions company, TAKAUD, 
established 11 partnerships with banks, insurance companies 
and asset managers during 2016. This included signing 
an MoU with Bahrain Kuwait Insurance Company – a 
subsidiary of GIG – aimed at enhancing customer offerings 
and experiences in both firms. TAKAUD also partnered with 
Takaful International, Bahrain’s pioneering Islamic insurance 
company, to provide the latter’s customers with Sharia-
compliant savings policies. TAKAUD added 20 top-rated 
mutual funds and 11 special funds with thematic focus on 
biotechnology and alternative energy to its offering.

To raise awareness about the importance of pension 
funds and savings, TAKAUD hosted the Middle East’s first 
pension’s conference. It also expanded its presence in the 
Gulf with the opening of an office at the Dubai International 
Finance Center, while also establishing presence in North 
Africa with the inauguration of its representative office in 
Cairo, Egypt.

In the education sector, United Education Company’s (UEC) 
student base continued to expand in 2016, with around 
17,000 enrolled in the company’s schools and higher 

JKB reopens branch in Limassol under 
patronage of Cypriot President

Under the patronage of H.E. the President of Cyprus, 
JKB celebrated the grand reopening of the Cyprus 
Branch in Limassol and its 15th anniversary in Cyprus. 
A reception was held at the newly relocated branch, 
followed by a gala dinner attended by the Minister of 
Finance, H.E. Mr Harris Georgiades, who represented 
H.E. the President.
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educational institutions. The American University of Kuwait 
(AUK) appointed Professor Earl L. “Tim” Sullivan as its fifth 
president, and he commenced his duties at the beginning 
of 2017. The American United School (AUS) added Grade 
10, as planned.

The year 2016 was one where United Networks, our 
technology arm, witnessed a streamlining of its operations. 
The company sold its internet provider, Gulfnet, while 
continuing to strengthen the position of Gulfsat, a leader in 
telecommunication services.

For KAMCO, 2016 was a year of successful investments. 
The company acquired General Electric’s Global Operation 
Center building in the US, expected to deliver a 6.5% per 
annum net yield to investors. It also acted as the joint 
lead manager on a number of large bond issuances. The 
investment company managed transactions exceeding 
US$ one billion, and received the approval of the Capital 
Markets Authority to officially launch the KAMCO Islamic 
Equity Fund. To implement its regional expansion plans, 
KAMCO opened an office at the Dubai International 
Finance Center.

Hessah Al Mubarak District

In 2016, we announced the details of Hessah Al Mubarak 
District, a comprehensive mixed-use development that caters 
to the country’s millennial population and expat residents 
alike. The residential and commercial real estate development 
project is strategically located on the outskirts of Kuwait 
City. This prestigious urban community, built over an area of 
approximately 227,000 sqm and with a total built-up area of 
380,000 sqm, overlooks the sea, with easy access to major 
highways leading into Kuwait City.

Hessah Al Mubarak District is a place where people live, 
work and experience their surroundings. Fifty percent of 
the district’s area is dedicated to open spaces, parks and 
amenities. The district is primarily residential, with 61 of 
the 82 plots allocated for premium residential buildings 
and one for a serviced apartment building. The district will 
also include five restaurants, three commercial buildings, 
seven specialized profession buildings, two health clubs, 
and three retail units.

KIPCO Group companies will be developing 40% of Hessah 
Al Mubarak District, with designs of its residential buildings, 
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KIPCO’s social contributions

This year, KIPCO signed a partnership agreement with 
INJAZ-Kuwait – an NGO that aims to drive community 
service through professional volunteering engagement 
with youth. As per the agreement, 1000 students will be 
trained by KIPCO Group volunteers over the course of 
two academic years. KIPCO also continued to support 
young Kuwaiti entrepreneurs through collaborating for the 
second year with the Youth Empowerment Symposium 
on the KIPCO Tmkeen Award for Young Entrepreneurs. 
In addition, the company continued its sponsorship of 
The Protégés mentorship program.
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office spaces and commercial units complete. Negotiations 
commenced during the year for the sale of the remaining 
plots to like-minded developers, pending the issuance of 
the title deeds by the Municipality in early 2017 to make 
the official sales. Infrastructure work on land began, and 
buildings will be constructed once this has been completed. 
Hessah Al Mubarak District is expected to welcome its 
residents in late 2020.

Our business highlights

In January 2016, KIPCO repaid its KD 80 million (US$ 264 
million) bond, and in October the company repaid its US$ 
500 million loan issued under its EMTN Program. KIPCO’s 
liquidity remains strong, with sufficient cash to meet all 
debt obligations until December 2019. We will continue to 
manage our financing activities to ensure that our current 
and future needs are met, while maintaining the flexibility 
to accept new opportunities that may arise.

Looking ahead

The global economy is expected to grow at 3.4% in 2017, 
up from 3.1% in 2016. While the impact of Brexit – where 
economic and political uncertainty is likely to impact trade 

and financial operations  – and weaker than expected US 
activity in the first half of the year have brought down growth 
forecasts for advanced economies, improvements are 
expected in emerging markets and developing economies.

The gradual increase in oil prices, expected in 2017, will 
ensure that the Kuwaiti government’s development plan 
will remain on track despite the call for spending cutbacks. 
However, we believe that the next twelve months will be 
challenging. At KIPCO, our stringent practices and strong 
risk management measures have ensured that we can 
weather the circumstances ahead and continue to grow our 
companies across the different sectors in 2017.

Faisal Hamad Al Ayyar

Vice Chairman (Executive)

TAKAUD organizes the first MENA 
Pensions Conference

TAKAUD successfully organized the first MENA Pensions 
Conference in Bahrain. The conference, held under the 
patronage of the Central Bank of Bahrain, saw a large 
turnout of pensions experts and field professionals from 
across the globe.
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Board of Directors

Sheikh Hamad Sabah Al Ahmad Al Sabah
Chairman

Mr Faisal Hamad Al Ayyar
Vice Chairman (Executive)

H.E. Abdullah Yacoub Bishara
Board Director

Sheikh Abdullah Nasser Sabah Al Ahmad Al Sabah
Board Director

Sheikh Sabah Nasser Sabah Al Ahmad Al Sabah
Board Director
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Mr Faisal Al Ayyar is Vice Chairman of the Kuwait 
Projects Company (Holding). He joined the company 
in 1990 when it was a US$ 220 million regional 
investment company. Under his stewardship, KIPCO 
has developed into one of MENA’s leading holding 
companies with interests in financial services, media, 
real estate, manufacturing and education, operations 
in 24 countries and consolidated assets of over US$ 
32 billion. Of note is his leading role in the creation 
and development of OSN, the region’s largest pay-TV 
company, the development of SADAFCO, a leading 
dairy and foodstuff producer in Saudi Arabia, and the 
expansion and subsequent sale of Wataniya Telecom, 
a major regional mobile operator. 

Mr Al Ayyar is Chairman of Panther Media Group 
- Dubai, UAE (OSN). He is Vice Chairman of Gulf 
Insurance Group – Kuwait, United Gulf Bank – Bahrain, 
Jordan Kuwait Bank – Jordan, and Mashare’a Al-Khair 
Establishment - Kuwait. He is a Board Member of 
Saudia Dairy & Foodstuff Company – KSA, and Gulf 
Egypt for Hotels & Tourism Company – Egypt.  He is a 
Trustee of the American University of Kuwait – Kuwait, 
and Honorary Chairman of the Kuwait Association for 
Learning Differences – Kuwait.

Mr Al Ayyar began his career as a fighter pilot with the 
Kuwait Air Force. Honors include the Arab Bankers 
Association of North America’s 2005 Achievement 
Award, the Tunis Arab Economic Forum and the Beirut 
Arab Economic Forum 2007 Achievement Awards 
and the Kuwait Economic Forum 2009 Award for his 
contribution to the investment sector and successes 
in the global financial market.

Faisal Hamad Al Ayyar
Vice Chairman (Executive)

Executive Management
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Mr Khanachet joined KIPCO as General Manager in 1990. He moved to the United States in 1991 to 
head United Gulf Management, KIPCO’s US subsidiary, and identify strategic resources to support 
KIPCO’s activities in financial services, media and other sectors across the MENA region. He was 
appointed KIPCO’s Group Chief Operating Officer in 2008. He is Chairman of Takaud Savings & 
Pensions and a Board member of Burgan Bank, United Gulf Bank and United Real Estate.  He holds 
board and committee positions with the American University of Kuwait and the Massachusetts 
Institute of Technology. He holds two BSc degrees from MIT and an MBA from Harvard University.

Samer Subhi Khanachet
Group Chief Operating Officer

Mr Hayat joined KIPCO as CEO, Banking in 2010. He has served the KIPCO Group in a number 
of key positions since 1997 and has extensive experience in the region’s commercial, investment 
banking and asset management sectors for 40 years. He is responsible for the development and 
supervision of KIPCO’s banking and financial services businesses. Mr Hayat is Chairman of United 
Gulf Bank, Syria Gulf Bank and Tunis International Bank, and Vice Chairman of Gulf Bank Algeria, 
Bank of Baghdad and Royal Capital Company. He is a Board Director of North Africa Holding 
Company and is a Board Member of Burgan Bank, Jordan Kuwait Bank and KAMCO. Mr Hayat 
has an Economics degree from Kuwait University and High Diploma in Banking Studies from the 
Institute of Banking Studies, Kuwait. He also attended the International Institute for Management 
Development in Geneva, the Advanced Management Program at Wharton Business School and the 
John F. Kennedy School of Government at Harvard University in Executive Management Program.

Masaud Hayat
Chief Executive Officer - Banking

Mr AbdulSalam joined KIPCO as CEO, Investments in January 2011. He first joined KIPCO in 
1992 and from 1996 was Head of KIPCO’s Investment Division. In 1999, he became the General 
Manager of KAMCO. In 2006, he joined the United Real Estate Company (URC) as CEO and in 
2010 became the Chairman of URC. He was Chairman of Burgan Bank from 2007 to 2010 and has 
held Board positions at United Gulf Bank, Kuwait Bahrain Insurance Company and Gulf Insurance 
Company. He is currently Chairman of URC and Vice Chairman of the Kuwait Clearing Company. 
He is also a Board member of KAMCO, Jordan Kuwait Bank and Qurain Petrochemical Industries 
Company. Mr AbdulSalam holds a BSc in Accounting from Kuwait University.

Tariq AbdulSalam
Chief Executive Officer - Investments

Mr Maitra joined KIPCO in 1988. He was appointed Financial Controller in 1991 and Group CFO 
in 1996. He is a member of the Group’s strategy and risk management team. He leads the Group 
planning and performance analysis function. He is a Board Member of Burgan Bank, OSN and 
PKC Advisory. Prior to joining KIPCO, he worked for Arthur Young International. He won the 
MENA Private Sector CFO of the Year award in 2008. In 2011, he won the first MENA region CFO 
of the Year award, organized by the Institute of Chartered Accountants of England and Wales. 
In 2016, he was named among the ‘Top Indian Business Leaders in the Arab World (Executives)’ 
by Forbes Middle East. Mr Maitra is a graduate of Osmania University, India.

Pinak Maitra 
Group Chief Financial Officer
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Mr Hawwa joined KIPCO in 2001. He leads KIPCO Group’s finance and operations and is entrusted 
with strategic planning, operational optimization, governance and risk management. He also serves 
as advisor to several KIPCO operating subsidiaries. He is Vice Chairman of Takaud Savings & 
Pensions and United Networks. He is also a Board Member of United Real Estate Group, North 
Africa Holding Company, SSH International Group and Fajr Al Gulf Insurance Company. Prior to 
joining KIPCO, he worked for Andresen & Co. Mr Hawwa holds an MBA from HEC Paris, France 
and he is a graduate of the Lebanese American University. He is a holder of several professional 
qualifications from prominent US-based institutions such as CPA, CGMA and CMA. He was provided 
with several distinguishing awards for his remarkable achievements and contributions to the Group.

Mazen Isam Hawwa
Group Senior Vice President - Finance & Operations

Mr Husain joined KIPCO in 2006. He has wide experience in public accounting and internal auditing 
and previously held positions with KPMG, Arab Insurance Group, National Bank of Bahrain, Ahli 
United Bank and United Gulf Bank. He is a Certified Public Accountant (CPA), a Certified Information 
System Auditor (CISA), a Certified Internal Auditor (CIA) and holds a BSc in Accounting.

Mohsen Ali Husain 
Group Chief Audit Executive

Mr Sawey joined KIPCO in 2007. He was previously Head of Asset & Liability Management for 
HBoS Corporate in Edinburgh, Scotland. He has held positions with Gulf Bank of Kuwait, the Kuwait 
Investment Authority, Ernst & Young, Kuwait and KPMG, London. He is a Fellow of the Institute 
of Chartered Accountants in England & Wales, a Chartered Financial Analyst and a Fellow of the 
Association of Corporate Treasurers.

Declan Sawey
Group Treasurer

Mr Al Sharrad joined KIPCO as the Group Chief HR and Admin Officer in 2012. He currently holds 
the positions of KIPCO Secretary of the Board, Chairman of IKARUS United Marine Services 
Company and Kuwait Furniture Manufacturing & Trading Company (KUFUMA), and is a member 
of various boards and executive committees. He is a highly skilled leader with over 26 years of 
proven organizational development and advisory experience covering strategic planning, corporate 
governance, organization design, talent management as well as business continuous improvement. 
He holds a BA degree from St. Edwards University in Texas and is a certified professional in 
personnel management.

Khaled Abdul Jabbar Al Sharrad
Group Chief HR & Admin Officer - Board Secretary
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Ms Al Awadhi joined KIPCO in 2010. She is responsible for KIPCO’s corporate communications, 
media relations, branding and marketing activities. Ms Al Awadhi has an extensive career in 
public relations, media and journalism. She was previously a member of the ‘Newsweek Arabic’ 
production team and the foreign correspondent at Kuwait News Agency, Kuwait’s official news 
wire. She holds a BA in English Literature from the University of Bahrain.

Eman Mohammad Al Awadhi
Group Communications Director

Mr Al Ghoussein joined KIPCO in 2013. With over 30 years of banking experience, he is a senior 
member of the team responsible for the strategy and supervision of KIPCO’s regional banking 
operations. Prior to joining KIPCO, Mr Al Ghoussein was Senior Vice President of Pictet & Cie., and 
Regional Managing Director & CEO of The Standard Chartered Private Bank based in Dubai. He has 
also held senior managerial positions with Credit Suisse, Citigroup, The National Bank of Kuwait 
and The Commercial Bank of Kuwait. Mr Al Ghoussein holds a Bachelor of Arts degree in Business 
Administration and Political Science from The George Washington University, Washington DC.

Osama Talat Al Ghoussein
Senior Vice President - Banking

Mr Al Waqayan joined KIPCO in 1995. He was previously a Senior Foreign Exchange dealer with 
Burgan Bank’s Treasury department. He is a board member of the United Real Estate Company 
and is the Chairman of the Chairman’s Club. He was previously Chairman of the Kuwait Financial 
Markets Association in 2006. Mr Al Waqayan holds an MBA from USI University in the USA.

Adel Al Waqayan
Treasurer

Mr Al Jarrah joined KIPCO in 2016 as the Executive Director of Hessah Al Mubarak District the 
first-ever mixed-use district in Kuwait. Mr Al Jarrah has more than 30 years experience in the 
real estate and financial sector. Prior to joining KIPCO, he was the Chairman and the Managing 
Director of Kuwait Commercial Markets Complex Company and before that the Director of the 
Commercial Banking Facilities Department at the Industrial Bank of Kuwait. He is the Chairman of 
the Real Estate Union Kuwait and a Board Member of the Kuwait Real Estate Clearing Company. 
Mr Al Jarrah holds a BA in Business from Baghdad University, the Certified Public Accountant 
(CPA) certificate and is a member of American Institute of Certified Public Accountants.

Tawfiq Ahmad Al Jarrah 
Executive Director - Hessah Al Mubarak District

51







Shareholders attending our General Assembly 
meeting will be provided with a draft printed copy 
of the Financial Statements for their approval. 
Shareholders can request a printed copy of 
the Financial Statements to be sent to them by 
courier seven days before the advertised date 
of the General Assembly; please call KIPCO’s 
Corporate Communications Department on +965 
2294 3477 to arrange this.

Shareholders can request a copy of the Financial 
Statements to be sent to them by email seven days 
before the advertised date of the General Assembly; 
please contact kipco@kipco.com to arrange this.

Shareholders can download a PDF copy of the 
Financial Statements seven days before the 
advertised date of the General Assembly from our 
company website - www.kipco.com

How to obtain our 2016 Financial Statements:

For further information on our 2016 Financial Statements or for extra copies of this Review, please call +965 2294 3477
P.O. Box 23982, Safat 13100, Kuwait, Tel: +965 1805 885, Fax: +965 2294 3479
www.kipco.com
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