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This presentation has been made for informational purposes and does not involve an invitation to subscribe
to, purchase, or sell any security.

No warranty is given on the accuracy or completeness of the information in this presentation. Independent
research is recommended to evaluate and assess the business and financial condition of KIPCO.

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

By participating in this presentation or accepting any copy of the presentation slides, you agree to abide by
the foregoing limitations.

Financial figures in this presentation have been rounded and converted to United States Dollars (US$) using
the following exchange rates:

-US$ to Kuwaiti Dinar – (US$/KD) 0.30735

-US$ to Jordanian Dinar – (US$/JD) 0.7087

-US$ to Saudi Riyal – (US$/SAR) 3.7504

Disclaimer
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HIGHLIGHTS OF THE 
QUARTER
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Recent business highlights

• Monetization of the 2nd, 3rd & 4th (and final) annual receivable installments associated with the 
sale of KIPCO Group’s stake in GIG, aggregated to US$ 495m, which resulted in a liquidity 
increase of US$ 426m

• JKB begins technical, financial & legal due diligence to assess a merger with Bank Al Etihad

• Completion of the milestone transaction between OSN+ and Anghami, resulting in OSN Group 
acquiring a 55.45% stake in Anghami

• Repayment of the remaining US$ 195m of the US$ 525 syndicated credit facility
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Financial highlights

40.1 40.7

2023 Q1 2024

16.7

19.0

Q1 2023 Q1 2024

1.0

1.14

Q1 2023 Q1 2024

▲ 14% ▲14% 1.5%▲

Total Revenue
(US$ billion)

Net Profit (1)

(US$ million)
Total Assets
(US$ billion)
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Q1 2024 income breakdown

73.6

62.4

Q1 2023 Q1 2024

63.9

55.1

Q1 2023 Q1 2024

69.7

89.2

Q1 2023 Q1 2024

425.0

539.3

Q1 2023 Q1 2024

34.6
32.1

Q1 2023 Q1 2024

▲26.9% ▲28% 13.8% 15.3% 7.2%

Interest Income
(US$ million)

Net Fee & Commission 
Income

(US$ million)

Media & Digital Satellite 
Income

(US$ million)

Hospitality & Real Estate
(US$ million)

Energy Income
(US$ million)
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219.6
230.4

Q1 2023 Q1 2024

4.9%▲

Industrial & Logistics Income
(US$ million)
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PORTFOLIO FINANCIAL 
PERFORMANCE
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Burgan Bank Group

13.8 14.1
14.5

16.5

2023 Q1 2024

24.6

33.0

Q1 2023 Q1 2024

162.3

174.2

Q1 2023 Q1 2024

▲ 7.3% ▲34% 2%▲

• In January, Burgan Bank 
received CMA approval to issue 
KD 154m (US$ 500m) Perpetual 
Tier 1 Capital Bonds in 
accordance with Basel III 
Regulations. CBK approval was 
obtained in April and placement 
was completed for KD 150m 
(US$ 488m) last week

• In May, Burgan Bank received 
CBK approval to redeem its 
outstanding US$ 500m 
Perpetual Tier 1 Capital 
Securities issued in July 2019

Operating Income (1)

(US$ million)
Net Income (2)

(US$ million)

Loans & Deposits
(US$ billion)

Key Ratios
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Q1’23 Q1’24

Net interest 
margin%

2.1% 2.0%

Cost to 
income%

58.1% 55.6%

Cost of 
Credit%*

-0.1% 0.3%

NPL Ratio%
1.8% 2.6%

Provisions 
Coverage%*

219% 170%

13.5%▲

Loans              Deposits
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(1) Total Operating Income = Kuwait + regional - consolidated adjustments (2) Attributable to the equity holders of the bank
*Cost of Credit based on Loan Loss Provisions over Gross Loans adjusted for recoveries.



Jordan Kuwait Bank

32.4

43.2

Q1 2023 Q1 2024

86.4

122.2

Q1 2023 Q1 2024

▲ 41.4% ▲33.3%

• In February, JKB announced that it 
had kicked off the necessary 
technical, financial and legal 
valuation to assess the concept of 
merging with Bank Al Etihad

Total Income
(US$ million)

Net Profit(1)

(US$ million)
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7.4 7.3

2023 Q1 2024

Total Assets
(US$ billion)

3%

Loans & Deposits
(US$ billion)
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▲

2.8 2.7

5.2 5.2

2023 Q1 2024

Loans              Deposits

0.7%

▲

1%

▲



SADAFCO

24.1

33.7

Q1 2023 Q1 2024

24.3

32.3

Q1 2023 Q1 2024

178.2

191.4

Q1 2023 Q1 2024

▲ 7.4% ▲33% 40%▲

• Profitability of Poland’s operations continues to 
improve compared to 2023, with return to normal 
B2B margins

• SAR 6 dividend distribution for the first six months 
of the short FY year of 9 months, with the AGM 
approving the distribution of an additional SAR 6 
per share, making this highest dividend distribution 
ever in a single year (SAR 12 per share)

Revenue*
(US$ million)

Operating Profit*
(US$ million)

Net Profit* (1)

(US$ million)
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*SADAFCO’s financial year has now been adjusted to end in December 31.
(1) Attributable to the equity holders of the company



United Gulf Holding

-16.2

-8.7

Q1 2023 Q1 2024
14.2

15.8

2023 Q1 2024

11.2
11.5

Q1 2023 Q1 2024

39.0

57.0

Q1 2023 Q1 2024

▲ 46% ▲3% 11%▲ 46.3%▲

• One of UGH’s key subsidiaries, 
Kamco Invest, reported a net 
profit of US$ 4.77m in Q1 
2024, versus a net loss of US$ 
5.09m in Q1 2023

Revenue
(US$ million)

Fee & Commission Income
(US$ million)

Assets Under Management
(US$ billion)

Net Profit (1)

(US$ million)
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United Real Estate

6.6 6.7

Q1 2023 Q1 2024

2.2
2.1

2023 Q1 2024

19.0

17.6

Q1 2023 Q1 2024

76.2

65.1

Q1 2023 Q1 2024

14.6% 7.4% 2.2% 1.0% ▲

• In April, URC received approval 
from the Kuwait Authority for 
Partnership Projects, extending 
the Seafront Project (Phase 5 –
Marina World) investment 
contract for one year, ending on 
August 24, 2025

Revenue
(US$ million)

Operating Income
(US$ million)

Total Assets
(US$ billion)

Net Profit (1)

(US$ million)
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Logistics, energy and healthcare

7.2

7.8

Q1 2023 Q1 2024

33
32

Q1 2023 Q1 2024

5.1

6.0

Q1 2023 Q1 2024

24.1
22.8

Q1 2023 Q1 2024

137.2
133.2

Q1 2023 Q1 2024

5.3% ▲18% 3% 8%▲ 3%

Revenue
(US$ million)

Net Income (1)

(US$ million)
Revenue

(US$ million)
Net Income (1)

(US$ million)
Revenue

(US$ million)
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19.1

0.2

Q1 2023 Q2 2024

99%

Net Income (1)

(US$ million)
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The creation of a media tech company

Anghami & OSN+… 2024

Merger of OSN+ with Anghami Studio deals Launch of OSNtv

Content & studio deals 

secured

Combines live satellite channels 

& GooglePlay store apps 

seamlessly

Unlocking synergies 
for better products 

& innovation

US$100m combined 
revenue

2.5m subscribers120m users

4K OSN+ with ads
Combined 

subscription 
offering

Advanced 
recommendations 

using AI

A unified 
entertainment 

experience

OSN Group

14Kuwait Projects Company (Holding) 

Q1 2024 Investor Call



Thank you
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