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DISCLAIMER

» This presentation has been prepared and issued by National Investments Company (“NIC”), a Public Kuwaiti Shareholding Company 
based on internally developed data and analysis.

» This presentation does not contain all the information that is considered as material information for the investor and it is provided as 
information only.

» This presentation does not disclose all the risks and other related issues to an investment in any securities. NIC may not be held liable for 
any decision made in reliance of this presentation.

» The information contained in this document may be subject to amendments, supplements, revision without prior notice. However, 
neither the shareholders of the Company nor NIC, undertake any obligation to update, expand, revise or amend any information or 
correct any inaccuracies contained in this document or provide the recipients with additional information.

» It is not allowed to reproduce (fully or partially), distribute or transmit the information in this presentation to other parties without NIC’s 
prior written consent.

» Past performance presented is not indicative of future results and any forward-looking statements in this document are results of the 
exercise of subjective assessment and assumptions. There is no guarantee that such statements would be materialized or even occur 
and NIC has no liability whatsoever as a result of such forward-looking statements therefore, recipients should not rely on such forward-
looking statements.
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Q3 2024 | Key Financial Highlights |

AUM
(KWD mn)

Net Profit
(KWD mn)

Return on Average Equity Return on Average Assets Leverage Ratio

5.6%
9M 2024
vs 1.4% 9M 2023

4.3%
9M 2024
vs 1.0% 9M 2023

31.3%
9M 2024
vs 25.6% 9M 2023

Total Income
(KWD mn)

Book Value
(KWD fils)

EPS
(KWD fils)

2.5 

10.2 

9M 2023 9M 2024

3.2 

12.8 

9M 2023 9M 2024

217 
238 

9M 2023 9M 2024

1,060 

1,069 

9M 2023 9M 2024

9.0 

22.1 

9M 2023 9M 2024



Q3 2024 | Income Statement Highlights | 
The 338% growth in net profit is largely attributable to a significant boost in operating income.
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KWD '000s 9M2023 9M 2024 Change
FVTPL income (loss) (6,424) 4,903 176%
Dividend income 6,579 6,213 -6%
Associate income 684 2,458 259%
Income `from real estate 935 909 -3%
Fee income 6,407 7,156 12%
Other Income 771 411 -47%
Total income 8,952 22,050 146%

Administrative expenses 6,632 7,823 18%
Finance costs 1,242 2,054 65%
(Reversal) charge of impairment losses and other 
provisions (1,320) 465 135%

Gain (loss) on foreign currency translation (196) 155 179%
Total expenses 6,358 10,497 65%

Profit for the period before taxation 2,594 11,553 345%
Taxation (7) (228) -3157%
Profit for the period 2,587 11,325 338%

Attributable to:
Equity holders of the Parent Company 2,514 10,212 307%
Non-controlling interests (NCI) 73 1,113 1425%
Total 2,587 11,325 338%

EPS (fils) 3.2 12.8 307%

Other comprehensive income (loss) for the period
Equity holders of the Parent Company (6,315) 18,097 387%
Non-controlling interests (NCI) 18 17 -6%
Total (6,297) 18,114 388%

Total comprehensive income (loss) for the period
Equity holders of the Parent Company (3,801) 28,309 845%
Non-controlling interests (NCI) 91 1,130 1142%
Total (3,710) 29,439 894%

Income Drivers
(KWD mn)

Breakdown of Fee Income
(KWD mn)

2.6 2.4

2.2 3.0

1.6

1.8
6.4

7.2

9M 2023 9M 2024

Advisory & Other service fees

Brokerage fees

Management fees

(6.4)

4.9 6.6 

6.2 
6.4 

7.2 2.4 

3.8 

9.0 

22.1 

9M 2023 9M 2024

Other income

Fee income

Dividend income

FVTPL gain (loss)



Q3 2024 | Balance Sheet Highlights | 
A robust balance sheet with low leverage
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KWD '000s Dec 23 Sept 24 Change
Cash & balances with banks and financial institutions 20,400 11,389 -44%
Financial assets at FVTPL 113,583 126,444 11%
Trading properties 271 271 0%
Loans 276 349 26%
Financial assets at FVOCI 65,254 82,213 26%
Investment in associates and joint ventures 12,579 13,359 6%
Investment properties 29,039 28,031 -3%
Intangible assets 1,202 1,133 -6%
Goodwill 1,708 1,708 0%
Other assets 4,989 7,306 46%
Total assets 249,301 272,203 9%

Bank borrowings 47,413 53,919 14%
Accounts payable and accruals 10,590 10,963 4%
Total liabilities 58,003 64,882 12%

Issued and fully paid-up share capital 79,786 79,786 0%
Share premium 49,593 42,634 -14%
Statutory reserve 11,615 11,615 0%
Voluntary reserve 1,130 0 -100%
Treasury shares (235) (235) 0%
Treasury shares reserve 520 520 0%
Other reserves 486 486 0%
Foreign currency translation reserve 499 427 -14%
Cumulative changes in fair value 26,000 44,266 70%
Retained earnings 3,866 10,115 162%

Equity attributable to equity holders of Parent Company 173,260 189,614 9%
Non-Controlling interests 18,038 17,707 -2%
Total equity 191,298 207,321 8%
Total liabilities and equity 249,301 272,203 9%

Asset Breakdown
(KWD mn)

Equity Breakdown
(KWD mn)

76.7% 81.5%

11.7% 10.3%
8.1% 4.1%
3.3% 4.0%

 Dec-23 Sep-24

Goodwill & Other Assets

Cash

Properties

Investments

46.0% 42.0%

28.6%
22.4%

15.0%
23.3%

2.8% 5.3%

7.6% 7.0%

 Dec-23 Sep-24

Other items

Retained Earnings & Vol.
Reserve

Fair Value Reserve

Share Premium

Share Capital



AUM
(KWD mn)

Revenue
(KWD  mn)

Net Profit
(KWD mn)

Total Comprehensive Income
(KWD mn)

Q3 2024 | Financial Performance Overview | 
Assets Under Management and Performance Analysis

1,005 

1,088 
1,121 

1,049 
1,069 

2020 2021 2022 2023 Sept-2024

9.0

39.8

19.9
13.8

22.1

2020 2021 2022 2023 Sept-2024

1.1

50.0

18.1

-3.2

28.3

2020 2021 2022 2023 Sept-2024
-2.7

24.4

8.7
4.1

10.2

2020 2021 2022 2023 Sept-2024
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Q3 2024 | Case Studies: Preferred Shares| 
Capital Increase through the Inaugural Issuance of Preferred Shares
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Issuer
Action Energy Company K.S.C.C., established in 2015, 
specializes in upstream operations services in Kuwait 
and the wider GCC region. 

End-to-end client Engagement
Offered full support throughout the transaction process, from 
finding investors to managing third-party advisors and overseeing 
critical tasks.

01
Activities

Document Drafting and Transaction Structuring
Preparing investor documents and structuring the transaction with 
careful consideration of investor requirements and business needs.02

Activities

Securing CMA Approval for Preferred Share Issuance 
Worked closely with the CMA to secure approval for issuing 
preferred shares, navigating regulations, and ensuring compliance03

Activities

Streamlined Subscription Process Management
Managed the subscription process, facilitated communication with 
the anchor investor, and oversaw the subscription of preferred 
shares in cooperation with the Kuwait Clearing Company.

04
Activities

Subscriber
A sovereign wealth fund-backed institution with 
exposure to a wide range of businesses.

Strategic Advice on Timing and Strategy
Recommended a capital increase from the anchor investor to 
enhance operational value as a path to listing on Boursa Kuwait.01

Value Add

Identification of Strategic Investor
Identified and secured a reputable investor with strong financial 
backing, ensuring stability and growth.02

Value Add

Innovative Capital Structure Recommendation
Recommended increasing capital through preferred shares to 
meet client and investor expectations, optimizing the capitalization 
structure for mutual benefit.

03
Value Add

Regulatory Compliance and Coordination
Promptly coordinated with regulatory bodies such as the CMA and 
relevant authorities to ensure adherence to regulatory 
requirements outlined in the CMA bylaws.

04
Value Add

Executed a capital increase through the private issuance of Kuwait’s first convertible preferred shares, marking a precedent-setting milestone in Kuwait.



Q3 2024 | Case Studies: IPO| 
First Kuwaiti IPO with Book Building Feature

NIC Role Joint Global Coordinator, Bookrunner, and Sole Listing Advisor. 

IPO date: 11 June 2024

Boursa Kuwait Premier Market Segment

Priced 500 fils per share at 6.73% dividend yield

Dividend policy KWD 10.10 million dividends distributed semi-annually in 2024, 
followed by 10% growth in distributions in 2025. 

Developed a detailed strategy
Identified the core strengths and opportunities that the Company 
should focus on in order to enhance stakeholder value. 01

Value Add

Alignment of subsidiaries with overall objectives
Developed KPIs that aligned the subsidiaries’ interests with 
shareholders and holding company.02

Value Add

Assisted in implementing our recommendations
Provided project management services to ensure the 
recommendations were implemented in a timely manner.03

Value Add

Improved corporate governance framework
NIC conducted a detailed analysis of the existing corporate 
governance framework and suggested several initiatives to bring in 
par with international standards.

04
Value Add

Corporate restructuring including spin-off
Recommended to spin off non-core businesses that were generally 
underperforming. This resulted in a more efficient structure with a 
positive impact on valuation. 

05
Value Add

Developed road map for monetization
Created a framework for convergence towards listing readiness in 
a short period of time.06

Value Add

Restructuring and IPO readiness

Value Optimization Plan 

Regulatory Engagements

Media Planning

Investor Engagements

Demand generation through book-building 

State-of-the-Art NIC Subscription System 

People and Operations 

Key Activities

12



Q3 2024 | Case Studies: Private Sale| 
Sell-side Advisor in the divestment of a minority stake in a publicly listed company (“Target”).
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In a pivotal Q3 2024 transaction, we served as the exclusive sell-side advisor to a client demonstrating our exceptional ability to manage complex financial 
transactions. We successfully facilitated the divestment of a minority stake valued at USD 10.4 million, representing 4.7% of the company’s market 
capitalization—equivalent to approximately USD 222.26 million. This transaction highlights our unparalleled expertise in high-stakes private sales and 
reaffirms our commitment to delivering impactful, results-oriented advisory services to leading clients across the region.

End-to-end Client Engagement
NIC led the transaction from inception to closure, ensuring 
continuous alignment with the client’s strategic objectives.01

Activities Strategic Insights
Our industry expertise and market knowledge enabled to provide 
the client with valuable strategic insights throughout the 
divestment process, enhancing overall transaction terms.

01
Value Add

Document Drafting and Transaction Structuring
Designing an optimally structured transaction with attention to 
regulatory compliance and the unique business requirements of 
our client, ensuring a highly efficient divestment pathway.

02
Activities Customized Transaction Structure

Tailored the transaction structure to meet the client’s objectives, 
balancing immediate financial returns with strategic flexibility.02

Value Add

Enhancing the Value for the Client
NIC maximized the client’s returns by leveraging strategic insights, 
precise timing, and showcasing Target’s growth potential to 
enhance transaction value.

03
Activities Regulatory Compliance and Coordination

Managed each phase efficiently, mitigating potential risks ensuring 
regulatory compliance, and minimizing transaction delays.03

Value Add

Identifying Suitable Buyer
Leveraging NIC’s vast network, we secured high-caliber buyers 
whose strategic vision aligned perfectly with acquiring a stake in 
the Target.04

Activities Post-Transaction Advisory
Provided post-closing support, including strategic 
recommendations with reinvestment and ongoing portfolio 
management.

04
Value Add
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Overview of NIC’s recognition during 2024

Kuwait’s  Best 
for Next-Gen 

2024

Kuwait’s Best
 for Family  Office Services 

2024

Kuwait’s  strongest 
Asset Managers

2024

Kuwait’s Best
Investment Bank

2024
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THANK YOU
National Investments Company K.S.C.P.
P. O. Box 25667, Safat 13117
State of Kuwait
+965 2226 6666

nickuwait nic_kuwait nic.kuwait 
National Investments Company (NIC)

CONTACT US
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