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Transcript: KIPCO Q1 2022 earnings call
Introduction:

Good afternoon, everyone. This is Ahmed El Shazly and on behalf of EFG Hermes, I
welcome you all to the KIPCO’s First Quarter 2022 Results Conference Call. It is a
pleasure to have with us in the call today from KIPCO’s management Mr. Sunny
Bhatia (Group CFO), Mr. Moustapha Chami (Deputy Group CFO), Mr. Anuj Rohtagi
(Group Senior Vice President, Financial Control) and Ms. Eman Al Awadhi (Group
Senior Vice President, Corporate Communications & IR). I would like to handover the
call to Ms. Eman Al Awadhi. Thank you.

Eman Al Awadhi:

Thank you, Ahmad and good afternoon everyone. We welcome you to our earnings
call for the first quarter, ending March 31st, 2022. Please note that today’s
presentation is also available on our website along with the financial statements for
the period. I am pleased to say that our new Group CFO, Mr. Sunny Bhatia, who
joined us last month, is here with us and we welcome him to this important quarterly
investor forum. With over 30 years of experience that largely focused on the financial
services sector, Mr. Bhatia has held leadership positions in several leading
organizations in the region. We look forward to having him with us as we continue
our interactive IR journey.
Moving on to the presentation, please refer to page 2 which reads out a brief
disclaimer. Some of the statements that we will be making today and information
available in the presentation can be forward looking. Such statements are based on
KIPCO’s current expectations, predictions and estimates and are subject to risks and
uncertainties which may adversely or otherwise affect the future outcome. They are
not a guarantee of future performance, achievements or results.
Page 4 provides an overview of the operating environment in Kuwait whereby all
COVID-19 restrictions are now lifted, which should be positive for commercial
activities. Kuwait’s economy is expected to grow during this post-pandemic phase,
supported by healthy consumption rates, hike in oil prices and strong real estate
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activity. We believe that rising interest rates would not adversely impact operating
and financial performance in the near term. It is positive for our banking entities and
S&P has indicated that this may result in improved rating for Kuwaiti banks. Given
the level of oil prices, Kuwait’s state budget is expected to register a surplus this year,
and if that happens it will be the first since 2014.
I will now hand over to Sunny.
Sunny Bhatia:

Thank you Eman for a warm welcome and good afternoon everyone.
Moving to page 5. During the annual Shafafiyah investors’ forum held on April 25th,
our CEO highlighted that while 2021 was a year of recovery of Group companies postCOVID, we are looking forward at 2022 as the year of transformation. Under
guidance from the Board of Directors, the management team will work towards
accomplishing the new vision for KIPCO by formulating and executing strategies and
plans that will set a stage for a stronger business model. Upon completion of the
proposed merger, the entity would benefit from a balanced and diversified portfolio
of assets that would include petrochemical and oil services, banking, foodstuff,
insurance and others, and this would create more stable income streams. A larger
scale of investment portfolio and investment capabilities would bring typical
advantages of scales and synergies, making the new KIPCO ready to embark on a new
and more sustainable journey in 2023.
On the liabilities management front, we continue to make a good progress on
exploring the most cost-efficient alternatives for proactively refinancing the 2023
debt maturities, and in subsequent calls we will provide you with more information.
For the first quarter of 2022, KIPCO has reported a net profit of US$ 10 million compared
to a loss of US$ 28 million in Q1 2021, which reflects the improvement in overall performance
of Group companies. I will now hand over to Moustapha to provide more details on

the financial performance of the Group.
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Moustapha Chami: Thank you Sunny and good afternoon everyone.
Let us move to slide 7, which shows KIPCO’s financial performance. Q1 2022 revenue
was in line with Q1 2021 at US$ 533 million. Interest income from our banking
operations increased by 7% to US$ 243 million compared to US$ 228 million in Q1
2021. At the same time, share of results from associates also increased by US$ 22
million to US$ 41 million in Q1 2022 mainly driven by improved results of GIG and
QPIC. This increase was offset by lower revenue from media and digital satellite
network services and real estate operations as well as slightly lower investment
income.
Operating income before provisions for credit losses and investments increased to
US$ 80 million during Q1 2022 compared to an income of US$ 47 million during the
same period last year. This was mainly due to lower expenses in media and digital
satellite network services and real estate. Provisions for credit losses and
investments reduced to US$ 49 million in Q1 2022 compared to US$ 68 million in Q1
2021.
Resultantly, KIPCO reported a net profit of US$ 10 million in Q1 2022 compared to a
loss of US$ 28 million in Q1 2021. This translates into an earnings per share of 1.3 fils
per share or 0.43 cents per share for Q1 2022 compared to loss per share of 4.5 fils
per share or 1.48 cents per share for Q1 2021.
We can now go to page 9, which covers Burgan Bank’s results. We would like to direct
you to Burgan Bank’s Q1 2022 earnings presentation and call transcript which can be
found on Burgan Bank’s website for more details. In our presentation today, we will
be covering key performance highlights of the bank.
The loan book increased slightly in Q1 2022 by US$ 152 million i.e., 1% compared to
December 2021 and stood at US$ 14.2 billion. The increase in loan book was driven

4

by higher loans in Kuwait by US$ 345 million (by 3%) which was offset by lower loans
in Turkey (by US$ 125 million or 6%) and Algeria (by US$ 68 million, i.e. 5%).
Deposits grew by 6% in Q1 2022 or US$ 855 million vs. FY 2021 to reach US$ 14.5
billion. The increase in deposit base was due to higher deposits in Kuwait by US$ 965
million or 10% offset by a lower deposit base in Algeria by US$ 111 million.
Operating income for Q1 2022 was 10% higher at US$ 173 million compared to Q1
2021. This increase is attributable to higher net interest income which was up by 22%
or US$ 19 million in Q1 2022. Net interest margin improved by more than 30 bps to
reach 2.1% in Q1 2022 vs 1.7% in Q1 2021 largely driven by lower cost of funds.
Provisions charged to income statement decreased to US$ 46 million in Q1 2022 as
against US$ 67 million in Q1 2021 reflecting the improving operating environment.
As a result of the above-mentioned key movements, Burgan Bank Group posted a
net income of US$ 40 million in Q1 2022 vs US$ 17 million in Q1 2021, an increase of
around 140%.
The non-performing assets ratio increased to 2.3% as at March 31st, 2022 as against
1.6% in December 2021, largely due to one significant NPL in Kuwait operations
which the management expects to normalize soon. The bank reported a CET1 ratio
of 11.0% and CAR of 17.0% as at March 31st ,2022. This is against the minimum
required ratios of 9.0% and 12.5% respectively with gradual winding down of
forbearance measures for capital requirements.
Page 10 highlights performance of the regional operations of the Group. The regional
loan book declined by US$ 193 million in Q1 2022. The reduction in the regional loan
book was mainly driven by cautious growth strategy in Turkey and TRY depreciation.
Deposits decreased by US$ 110 million in Q1 2022 vs. the full year 2021 mainly
contributed by Algeria. Overall, the share of our regional loan book and customer
deposit was 22% and 25% of Burgan Bank’s total loan book and customer deposits,
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respectively. Net profit from regional operations was higher in Q1 2022 by US$ 30
million vs Q1 2021 primarily due to lower provisioning in Burgan Bank Turkey.
Now, I will hand over to Anuj to present GIG and other Group companies’
performance.
Anuj Rohtagi:

Thank you Moustapha and good afternoon everyone.
We can now go to page 11 of the presentation which summarizes Gulf Insurance
Group’s performance. GIG continued its strong performance during the first quarter
ended March 31st, 2022. The Group reported gross premiums of US$ 765 million in
Q1 2022, which was almost double the gross premium reported during same quarter
last year, i.e. US$ 393 million. The increase was driven by positive contribution from
all business lines, with notable increase in medical and motor business. Quarter 1
also includes the impact of the acquisition of AXA’s operations that was done in
September 2021 in comparison to Quarter 1 of 2021.
On the bottom left chart, you can see that the combined ratio stands at 94% in line
with the corresponding period last year. The net investment income for Q1 2022
increased by 50% to US$ 25 million from US$ 16 million last year. This was driven by
improved returns on investment portfolio and increased investment book volume,
which was also driven partially by AXA acquisition.
As a result of organic revenue growth as well as due to acquired business of AXA Gulf,
GIG reported a net profit of US$ 32 million for Q1 2022, a 79% growth over a profit
of US$ 18 million in Q1 2021.
Coming to page 12, United Gulf Holding has reported an improvement in its results
over Q1 2021 performance. Revenue for first quarter ended March 31st, 2022 was
US$ 56 million, reflecting a 57% increase from US$ 36 million during the same period
last year. This is largely on account of recovery in investment income as the markets
continued to improve post the negative impact of COVID. In addition, there was an
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increase in share of results from associates to US$ 16 million in Q1 2022 from US$ 4
million in Q1 2021. Investment income increased from US$ 8 million in Q1 2021 to
US$ 13 million in Q1 2022. Fee & Commission income also grew by 34% during Q1
2022 to US$ 18 million from US$ 13 million during same period last year.
Overall, UGH reported a profit of US$ 5 million during Q1 2022 as compared to a loss
of US$ 4 million during the same period last year. This was on the back of strong
revenue growth.
We can now move to page 13 that shows URC’s results. Operating income for the
company increased by 7% to US$ 12 million in the quarter ending March 31st, 2022
from US$ 11 million during the same period last year. URC also reported an increase
in net income during the quarter to US$ 5 million from US$ 4 million during the first
quarter of last year. The improvement in operating performance resonates with the
improving market conditions during the year, post-COVID restrictions.
Page 15 summarizes key updates regarding OSN’s performance. During Q1 2022 the
rebranding of OSN’s streaming product as OSN+ was completed in mid-March. OSN+
is the home for both premium international SVOD content from major studios as well
as world-class Arabic original content. The company has continuously focused to
improve and deploy user interface and user experience supported by strong
analytical capabilities for optimal customer enjoyment. The OSN+ subscriber base
continues to grow steadily. The company is further strengthening its originals
proposition. To illustrate, Suits Arabia was launched during Ramadan and received
good reception, the movie Yellow Bus is planned for launch later in the year along
with many more series and movies in the pipeline.
Moving on to page 16. QPIC has its financial year-end on March 31st. It has not yet
released audited results for financial year ended March 31st, 2022, thus we have
shown results for the nine-month period ended December 31st, 2021 in the
presentation. On March 22nd, 2022 QPIC announced its share of annual dividends of
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KD 20 mn from its investment in Greater Equate. This will be included in its results
for year ended March 31st, 2022.
Let’s please move to page 17. In line with improving market conditions for the
banking sector, Jordan Kuwait Bank reported better operating results. The loan book
was largely stable at US$ 2.4 billion as of March 2022 vs December 2021 while
deposits increased by 7% to US$ 2.9 billion during the same period. Operating income
grew by 7% to US$ 39 million in Q1 2022 compared to US$ 36 million during the same
quarter last year. Further, the bank reported a net profit of US$ 1.9 million in Q1
2022 as compared to a net loss of US$ 1.5 million in Q1 2021 due to higher operating
income and lower provisions.
I will now hand over to Eman to provide concluding remarks and a summary.
Eman Al Awadhi: Thank you Sunny, Moustapha and Anuj.
As you can see on page 18, the key take aways from today’s presentation are:
1. We are witnessing an improved operating environment that should be positive
for our operating businesses. We expect performance of our core operations to
continue to register growth.
2. We remain focused on the implementation of merger that will set the stage for
the launch of a stronger and more sustainable business model; and
3. We see 2022 as the year of transformation.
I now hand over to Ahmed to invite our listeners to raise any questions they may
have.
Moderator:

We have our first question from Divya Poojary, please go ahead.
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Divya Poojary:

I had a couple of questions. First, could you talk about what are the plans on
refinancing 2023 maturities, given that it's less than a year to their maturity, and the
second one was if you could share some Holdco level financial details?

Anuj Rohtagi:

Thanks, Divya. The first one is regarding 2023 debt maturities. Sunny covered this
briefly earlier. We do have existing cash balance as on source that we are maintaining
to cover the repayment. In addition to that, we have also progressed very well on
our other options that will boost the liquidity during the remaining period and much
ahead of the maturity time, to fully cover the required repayment. We will be sharing
further updates on these in our future earning calls. As you know, we always are
planning ahead to basically look at the various options in the market, so we will be
prepared and will monitor the market conditions closely and optimize our debt
profile as per any potential demand. We hope we will be able to give you a more
precise answer in the coming quarters, although as of now we are quite confident
that we have progressed very well.

Divya Poojary:

Sorry, I just want to follow up. So, when you say you have different options, what I
understand is you are primarily looking at refinancing your debt over, right? Or are
you also considering some kind of asset monetization as a potential option?

Anuj Rohtagi:

We typically look at all options and we do not want to rely on one particular option.
Obviously, market conditions are not in our control, hence we do not want to rely
fully on it although that remains as one of the options.

Divya Poojary:

Okay thanks. But if you could give some color on my second question as well.

Anuj Rohtagi:

Yes, sure. So, at the end of March 2022, we had a reported cash balance of US$ 359
million and gross debt of US$ 2.2 billion. As you know, we have an ongoing merger
evaluation process, so apart from the disclosed reviewed consolidated financial
information, as well as the cash and debt number that we have already shared at the
Holdco level, we are unable to disclose further information during this period. We
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will obviously reassess our consolidated financial position related disclosures once
we have completed the merger evaluation process and that reassessment will be
done sometime in Q4 2022. So, you will have to bear with us in the meantime
because we are bound by the merger evaluation process as of now.
Divya Poojary:

Okay sure, thanks. But just some color on the dividends that you received for this
quarter. Would it be fair to assume that they were in line to previous year or previous
quarter?

Anuj Rohtagi:

Typically, dividends are received in Q2 of each year, so that has not happened in Q1
as yet, which we are covering on today’s call. With regard to interest expense, we
have shared the run rates in the past so you can make a high-level assessment for
those. Then there are normal ongoing activities of any investment company. KIPCO’s
financials are straightforward, if you look at the historical trend, we are broadly
maintaining the same trend on operating expenses. The specifics on these items is
something we will not be able to share at the moment for the reasons I have already
shared.

Divya Poojary:

Sure, thank you very much.

Rakesh Tripathi:

Thank you very much for the presentation. Just a couple of questions from my side.
One, if you could give us a broader view of any material or large investments planned
into any of the operating companies for this year, the kind that we saw last year into
OSN or any other Group entities. Secondly, if you could talk a little bit about the
strategic plans for OSN; how are things progressing? Where are we in terms of
arriving at the EBITDA breakeven? What are your plans with respect to the business?
If you could talk a little bit about that. Thank you.

Anuj Rohtagi:

Thank you Rakesh. Given the ongoing merger evaluation process, we are not able to
disclose anything else apart from reviewed consolidated financial information and
the numbers that we have already shared. Once this process is completed, we will
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reassess our position based on the guidance that we have on the consolidated
financial position of the Group and related disclosure. That process should be
completed in Q4 2022. KIPCO is an investment holding company, so in our normal
course of operations we make investments and related divestments, and that
process continues. Unfortunately, because of the current situation, we are not able
to disclose further.
Rakesh Tripathi:

Okay, that's fine. Can you talk a little bit about OSN’s performance?

Anuj Rohtagi:

The direction of the company is to focus on the streaming segment. As you may be
aware in the media industry, the trend is more towards diversification of the supply
chain, where original production is one of the key aspects and that is where OSN is
also focused. At the same time, it continues to benefit from its long-standing content
relationships with the core suppliers internationally as well as in the region. So far
during the year, OSN has done as per the plan with regards to its targets in terms of
enhancing the subscriber base on the streaming segment as well as relooking at its
cost structure which is more aligned to the streaming segment rather than the legacy
businesses such as direct to home and cable. The management is focused on
customer experience and enhancing the application’s features. In terms of the
strategic options, we are a key player in the market and likewise there are several
potential partnerships that are always an option. We will be open to those but
nothing as of now that we can specifically discuss. That is the state of play in terms
of this industry. OSN is nicely positioned as we have always maintained long-standing
relationships with suppliers along with understanding of the content proposition that
works in the region.

Rakesh Tripathi:

Great. Thanks for detailing that out. In terms of financial performance, is it in line
with what you have been budgeting? Are you seeing the progress in tandem with
what's happening in terms of the market position?
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Anuj Rohtagi:

Yes. We are comfortable that the plan so far has been met for the year. So that is a
good trend and as I said before the positioning of OSN continues to be very strong in
the market and we will keep you updated as we progress during the year.

Rakesh Tripathi:

Thank you very much.

Moderator:

We have another question from the chat. Can you share some color on the QPIC
merger and at what stage it is at currently? And expected completion timeline?

Anuj Rohtagi:

The progress is as per the plan so far. We are in the due diligence stage and the
valuation process is moving forward. We expect the process to be completed later
during the year. As and when we complete further milestones that we are able to
disclose publicly, we will do so.

Dmitry Ivanov:

Thank you for the presentation. I hear that you have some limitations in terms of the
disclosure of forward-looking indicators. Is it possible just to give us more color on
latest cash balance? Like you mentioned, US$ 359 million, and I think there was some
decrease from the Q4 results. So, if it's possible just to give us some kind of color on
what explains this decrease? Is it like G&A, interest expense, etc.? And the second
one, if I correctly understand that at the holding level, you attracted a small loan for
almost like US$ 66 million? Is it a loan from commercial bank or is it like long term
secured loan? Whatever color you can give us will be very appreciated. Thank you
very much.

Anuj Rohtagi:

Thank you. So, we had a cash balance of around US$ 410 million at the end of 2021.
We are around US$ 359 million now, so a movement of ~US$ 50 million. We do have
a relationship banking and time and again, we draw those working capital related
lines as part of our relationship. These are typically long dated. The use of cash for
quarter one is basically into the normal course of activities of investment holding
company, which is a combination of investments, servicing of the interest cost on its
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debt as well as G&A. Unfortunately, we will not be able to give breakdown of those,
but we can confirm that these are the three line-items where the cash went.
Moderator:

We have another question from the chat. Would you need to draw US$ 50 million
for working capital and pay interest on that when you have US$ 359 million of cash
on the balance sheet?

Anuj Rohtagi:

As we mentioned, this is relationship driven at very attractive rates. So, as part of
treasury activities, we undertook this transaction.

Moderator:

We have no further questions at this point. I'd like to hand over the call back to
KIPCO's management for any concluding remarks.

Eman Al Awadhi:

We thank you all for joining us on this call and we look forward to talking to you again
in the next earnings call. Thank you, very much and good afternoon.
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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.

DISCLAIMER

This presentation contains forward looking statements These statements may
be identified by such words as " may"," plans"," expects"," 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.
Exchange rate of USD/KD of 0.3039 has been used in the presentation for
financial numbers
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Improved operating environment as Covid restrictions are
now lifted:

• Economy expected to grow with healthy consumption
Kuwait Market Update

rates, increase in oil prices and strong real estate
activity

• State budget is expected to register a surplus this year,
first time since 20141

• Rising interest rates
• S&P expects improved rating for Kuwaiti banks2

1.
2.

As per the ‘Macroeconomic Outlook 2022-2023’ report by NBK dated 28th April 2022
As per S&P Global report dated 18th April 2022

Kuwait Projects Company (Holding) - Q1 2022 investor call

|4

Key highlights:

Shafafiyah Forum 2022

•

2021 was the year of recovery for Group companies
post-Covid

•
•

KIPCO looks to 2022 as the year of transformation

•

KIPCO will be ready to embark on a new and more
sustainable journey in 2023

Under guidance from the Board of Directors, the
management will be formulating a new vision and
strategy that will coincide with the merger
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CONSOLIDATED
FINANCIAL
PERFORMANCE
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CONSOLIDATED FINANCIAL PERFORMANCE

Net Profit US$ mn

Revenue US$ mn
534

533

10

(28)
Q1 2021

Q1 2022

Q1 2021

Q1 2022

(1.48)

0.43

Basic EPS (Cents)
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PORTFOLIO FINANCIAL
PERFORMANCE
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BURGAN BANK GROUP

Loans US$ bn

Deposits US$ bn

14.1

14.2

2021

Q1 2022

13.7

14.5

2021

Q1 2022

Operating Income US$ mn
NIM

1.7%

2.1%

157

173

82

73

75

100

Q1 2021

Q1 2022

Kuwait

Regional

Net Profit USD mn
Prov.

67

46
40

17

Q1 2021

Q1 2022

total
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BURGAN BANK REGIONAL OPERATIONS

Loans US$ bn

Deposits US$ bn
3.4 3.2

2.0 1.9

1.3 1.3

19
11 9

11
0

1.8 1.8

1.8 1.7

0.0
TIB
2021

0.2 0.2
BBT

Total

AGB

Q1 2022

7.2%
2.3% 2.2%

(10)
BBT

Total

Q1 2022

AGB

41% 44%

40% 40%

TIB
Q1 2021

(22)
BBT
Q1 2022

Total

Non-performing Loans %

Cost to Income %
44%
38%

3.2%
2.2%

TIB
2021

Net Interest margin %
8.3%

3.8 3.7

(0)
0.0

AGB

Net Profit US$ bn

6.2%

39% 42%

4.3% 4.6%

4.7%
2.6%
0.3%

AGB

TIB
Q1 2021

BBT
Q1 2022

Average*

AGB

TIB
Q1 2021

BBT
Q1 2022

BoB is classified as Asset held for Sale
* Represents weighted average figures using the denominator of respective ratio as weights
NPL ratio is as per CBK computation

Average*

AGB

TIB

BBT

Average*

Q1 2022
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GULF INSURANCE GROUP

Gross Premium
Written US$ mn

Net Premium
Written US$ mn
492

765
393

Net Investment Income US$ mn
25
16

192

Q1 2021

Q1 2022

Q1 2021

Q1 2022

Combined Ratio %
94%

94%

27%

26%

Q1 2021

Q1 2022

Net Profit US$ mn & ROE %
18%

20%
32

18
66%

68%

Q1 2021

Q1 2022

Loss Ratio

Expense Ratio

Combined Ratio

GIG completed acquisition of AXA Gulf on 06 September 2021,
post which its results are consolidated in its financials

Q1 2021

Q1 2022
ROE (%)
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UNITED GULF HOLDING

Revenue US$ mn

Fee & Commission US$ mn
56

13

36

Q1 2021

18

Q1 2022

Q1 2021

Q1 2022

AuM US$ bn

Net Profit US$ mn
14.4

15.8

5

(4)

Q1 2021

Q1 2022

2021

Q1 2022
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UNITED REAL ESTATE

Revenue US$ mn

Operating Income US$ mn

75

Q1 2021

62

11

12

Q1 2022

Q1 2021

Q1 2022

Net Profit US$ bn

Total Assets US$ bn
5

2.0

2.0

2021

Q1 2022

4

Q1 2021

Q1 2022
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General entertainment platform in MENA, operating across multiple platforms:

•
•
•
•

Over-the-top streaming (OTT)
Direct-to-home (DTH)
Cable fibre & Internet Protocol television (IPTV)
Business - Large commercial setups & hotels

Premium content:

OSN: OVERVIEW

•

68 channels (including 44 HD channels and 19 owned and operated
channels) in linear TV

•
•
•
•

15,000 hours of content on-demand in streaming
Exclusive contracts with 4 major Hollywood studios
1st pay window on Pay-tv and SVOD
Tailored Arabic language content

Licensed to operate in 22 countries, active in 7 core markets
Employs ~600 people, 5 retail locations and network of 62 partners
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OSN: RECENT UPDATES

•

OSN+ rebrand launched on 15th March to host premium
international SVOD content from major studios as well
as world-class Arabic original content

•

Best in class UI/UX supported by strong analytical
capabilities for optimal customer enjoyment

•

OSN Originals: OSN+ is investing in local premium series
and features to augment its Arabic content profile
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QURAIN PETROCHEMICAL INDUSTRIES

Revenue US$ mn
577

556

Net Income US$ mn
25
17

9M'20/21

9M'21/22

As QPIC’s year end is 31st March.
The above numbers are for 9 months ending 31st December 2021

9M'20/21

9M'21/22
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JORDAN KUWAIT BANK

Loans & Deposits US$ bn
2.7

2.4

2.9
2.4

Operating Income
& Net Profit/ (Loss) US$ mn
39

36

2
2021
Loans

Q1 2022
Deposits

(2)
Q1 2021
Operating Income

Q1 2022
Net Income
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• Improved operating environment
• Performance of our core operations to continue to register
growth
SUMMARY

• Merger implementation to set stage for stronger business
model

• 2022 is the year of transformation
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THANK YOU

