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Stock Information

Date Established 16 September 1998

Listing Date 20 October 2003

Stock Ticker Kamco

Bloomberg Ticker Kamco KK Equity

Thomson Reuters Ticker KAMC.KW

Paid Up Share Capital KWD 34,233,263.3

Outstanding Shares 342,332,633

Par-value per Share KWD 0.100

Fiscal Year January - December

Registrar Kuwait Clearing Company
P.O.Box 22077, Safat 13081 Kuwait
Tel: (965) 1 841-111 / (965) 2246-9457
Email: info@maqasa.com

Shareholder Structure Major Shareholders owning over 5%
KIPCO Group Companies (United 
Gulf Bank, Burgan Bank)  62.92%

Our Story
In 1998, Kamco Investment Company was established as the 
investment arm of Kuwait Projects Company (Holding) (“KIPCO”), 
focusing on offering clients comprehensive access to local 
and international capital markets through a selection of asset 
management and financial services. In 2003, the investment 
company sought all necessary requirements to further prominence 
by being listed on Boursa Kuwait (formerly Kuwait Stock Exchange).
 
Driven by its prudent investment philosophy, innovative financial 
solutions, and the latest market research tools, Kamco Invest rapidly 
gained recognition in the regional and international financial 
markets. During this phase in its journey, Kamco Invest overcame 
exciting challenges and achieved new accomplishments that helped 
pave the way towards its mission of becoming the preferred asset 
management and investment banking provider in the region.
 
In 2008, unprecedented global economic and trading conditions 
resulted in a business world that has never been more difficult 
to predict. During this period, Kamco Invest responded to 
exceptionally unstable market conditions through strategies 
designed to protect its clients and the firm’s position, as well as 
create a foundation for future growth. Despite fluctuating market 
conditions, the company maintained its strong position in a very 
volatile financial environment and emerged as one of the few 
investment companies to report an annual profit for 2008.
 
Since its inception, Kamco Invest has been dedicated towards 
enhancing and building upon its innovative investment strategy 
by widening its offering of quality investment products and 
full-fledged services. The Company directed its focus to growing 
its portfolios and assets under management, while successfully 
concluding milestone transactions for key institutions in the region.
 
In 2016, Kamco Invest opened the doors to its first international 
office in Dubai International Financial Centre (“DIFC”). Kamco Invest 
DIFC serves as an additional platform to provide the Company’s 
international and regional client base with new opportunities for 
development and growth on a larger scale.
 
Further strengthening its client focus and leadership position, 
Kamco Invest acquired a strategic stake in Global Investment 
House in 2018, which led to a merger by amalgamation of the 
two institutions. The merger, categorized as the first of its kind in 
Kuwait’s investment landscape, was concluded in December 2019.

Our Vision

To become the preferred pan-MENA non-banking 
financial services powerhouse

Our Mission

To maximize stakeholdes' wealth guided by quality 
advice and sustained results
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Sheikh Abdullah Nasser Sabah Al-Ahmad Al-Sabah
Chairman 

Entisar Abdul Raheem Al-Suwaidi
Vice Chairman 

Masaud Mahmoud Jawhar Hayat
Board Director

Sheikha Dana Nasser Sabah Al-Ahmad Al-Sabah
Board Director

Tariq Mohammad Abdulsalam
Board Director
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Note: The Executive Management listed above represented the organization structure of Kamco Invest post-merger with Global Investment House announced 
in November 2019.

Faisal Mansour Sarkhou
Chief Executive Officer

Faisal was appointed as Chief Executive Officer of Kamco Invest in 2014 and has led 
the company to become one of the key players in the regional financial services 
sector. He enjoys a wealth of experience in investment services namely investment 
banking and asset management.

He joined the Company in 2000 and has held several managerial positions 
including head of Corporate Finance and head of Financial Services & Investments, 
responsible for advising and executing mergers and acquisitions, underwritings, 
private placements, debt issuances, restructuring transactions, and private equity. 
Earlier in his career he was a member of the Corporate Finance Team at KPMG in 
Kuwait.

He sits on the board of several reputable companies, member of advisory boards 
and executive committees and a prominent speaker in various investment forums.

Faisal holds a BSc Economics degree with honors from the University of 
Birmingham, UK and an EMBA with distinction from HEC Paris, France.

Sulaiman M. Al-Rubaie
Managing Director of Investment Management 

Sulaiman joined Kamco Invest in 2019 as Managing Director 
of Investment Management following the merger of Global 
Investment House and Kamco Invest.

He enjoys more than 18 years of experience in merchant 
banking and private equity. He started his career with boutique 
investment bank, Brask and Company, in their placement and 
later in their M&A team. He then moved back to Kuwait to 
join the investment banking team at Global before joining the 
transactions team at Eastgate Capital Group in Dubai. He joined 
Global again in 2010 and became the head of alternative asset 
management. He was then promoted to become Deputy Chief 
Executive Officer in 2017 and then Chief Executive Officer.

Sulaiman is a member of both the Middle East and Frontiers 
Market Councils of the EMPEA and is a board member of 
numerous companies in the GCC and Turkey. 

He received his MBA from London Business School and a 
Bachelor of Science Degree in Operations Research and Industrial 
Engineering from Cornell University, New York.

Khaled Fouad
Managing Director of Markets and Investment Banking 

Khaled joined Kamco Invest in 2015 to lead the Investment 
Management team and following the completion of the merger 
between Global Investment House and Kamco Invest in 2019, he 
became Managing Director of Markets and Investment Banking.

He led the Company’s Investment Management Division 
overseeing the firm’s investment banking services and related 
funds. He was a member of the Investment Committee and 
Executive Management Committee and has played a key role in 
the successful acquisition of a majority stake in Global Investment 
House in 2018 and the merger in 2019. He enjoys a wealth of 
experience working for prominent investment banks and private 
equity houses in the UAE. Prior to joining Kamco Invest, he 
managed the largest SME fund for Shell in Iraq as well as serving 
as a board member in several companies across the Middle East 
and North Africa.

He holds a degree in Telecommunications Engineering from Cairo 
University and an MBA from Cranfield School of Management in 
the UK. 
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Nawal Mulla-Hussain
Managing Director of Support Operations

Nawal Mulla-Hussain joined Kamco Invest in 2019 as Managing 
Director of Support Operations following the merger of Global 
Investment House and Kamco Invest.

She is a professional with over 29 years of experience. She 
started her career at the Legal Department of Kuwait National 
Petroleum Company (KNPC) and left five years later to join 
Kuwait Investment Authority (KIA) in 1994 where she held a Legal 
Counsel position. At KIA she was part of the team entrusted 
with the establishment of Kuwait Small Projects Company, the 
first government initiative aimed at supporting small to medium 
projects in the local market. In 2004, Nawal joined Global to 
head the Legal Department and was promoted to Executive Vice 
President Legal & Compliance in 2010 and played a vital role in 
the development and restructuring of the Company. In 2017 she 
was promoted to Chief Operating Officer heading the entire 
support group.

She holds a Law degree from Kuwait University.

Mohammed Abdullah Al-Hubail
Managing Director of Corporate Affairs & Admin 

Mohammed joined Kamco Invest in 2009 and was promoted 
to Chief Resources Officer in 2013. Following the merger of 
Global Investment House and Kamco Invest in 2019, he became 
Managing Director of Corporate Affairs & Admin.

He has 29 years of extensive practical experience in the fields of 
Human Resources, Administration, and Accounting. He worked 
with Enhanced Engineering & Multi-Technologies Co. as a 
managing director, Kuwait Investment Project Co., and with the 
Kuwait Foreign Petroleum Exploration Company.

He is the Chairman and CEO of Manafae Holding Company and a 
member of board of directors of several companies in Kuwait. 
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Dear valued shareholders, 

On behalf of the Board of Directors of Kamco Investment 
Company (“Kamco Invest”), I am pleased to present to you the 
Company’s annual report for the fiscal year ending on 31st of 
December 2019, a year in which we crossed major milestones and 
witnessed many achievements on the corporate and operational 
levels. 

Despite warnings from various international agencies about 
slow economic growth rates due to the US-China trade war, the 
performance of global financial markets during the year remained 
positive, as oil recorded one of the best annual performances in 
2019. 

The Company’s primary goal in 2019 was to complete the merger 
process with Global Investment House (“Global”) and become 
one of the largest and most competitive players in the regional 
investment sector specifically in the areas of asset management, 
investment banking and brokerage. On 12th of December 2019, 
the Company successfully concluded the legal merger and share 
swap and by year end announced its new identity “Kamco Invest”. 
We have also adopted a new organizational structure that aims 
to support the core fee-based income generating businesses and 
further enhance customer service.

On the business and operational levels, all teams worked hard to 
integrate operations leveraging on synergies, competencies and 
offerings while simultaneously providing exclusive services to 
clients, winning mandates and reporting competitive returns on 
managed products. As of 31st of December 2019, The Company’s 
assets under management stood at USD 13.5 billion invested 
through funds and portfolios in various asset classes, strategies 
and jurisdictions. The company was also ranked the fifth largest 
asset manager in the GCC region by Moody’s in their asset 
management report issued in September 2019. 

Total revenue during the year stood at KWD 26.9 million (2018: 
KWD 18.4 million), while fee income reached KWD 19.1 million 
(2018: KWD 10.2 million) representing 71.1% of total revenues (2018: 
55.7%). The Company achieved a net profit of KWD 3.0 million 
(12.47 fils per share) compared to KWD 2.6 million (10.77 fils per 
share) in the year 2018.

The Board of Directors recommended for the approval of the 
shareholders a 5% cash dividend (5 fils per share), equivalent to 
KWD 1.7 million, which represents 56% of the net profits. The 
board of directors has proposed a transfer of 10% of profits before 
KFAS, Zakat and national labor support tax to the statutory reserve 
and a transfer of a similar amount to general reserve.

The Board of Directors also proposed the payment of 
KWD75,000 as remuneration to the board members (including 
the remuneration of the independent board member) for the 
year 2019. The total remuneration received by the Executive 
Management for the year 2019 was around KWD 1.17 million 
inclusive of fixed (salaries, wages and benefits) and variable pay. 
In addition, members of the Executive Management who hold 
positions on the Board of Directors of subsidiary companies 
received a total remuneration of KWD 9,000. 

The Company enjoys a strong financial position with shareholders' 
equity of KWD 56.4 million as of 31st of December 2019 (2018: KD 
35.7 million) and a “BBB” long-term credit rating and an "A3" short-
term rating with a stable outlook by Capital Intelligence.
During the year, we remained at the forefront in ensuring full 
compliance with the letter and spirit of the various applicable laws 
and regulations and kept ourselves abreast with new regulatory 
developments.

In 2020, the Company will continue to develop its investment 
products and services, strengthen its position as a major regional 
player, expand its client base and strengthen relationship with 
them by offering integrated investment solutions that are 
compatible with their investment needs and in line with market 
developments, leveraging on our flexible strategies, specialized 
expertise and best practice operational standards.

Finally, I would like to extend my sincere gratitude and 
appreciation to all our clients and shareholders for their 
continuous support and trust. I welcome new clients and 
shareholders that resulted from the successful merger with Global, 
affirming that we are committed to continue striving for greater 
mutual success moving forward. In my capacity as Chairman of 
the Board, I express my sincere thanks to the board of directors, 
the executive management and all employees for their efforts, 
dedication, and hard work. I also extend my deepest gratitude 
to the Ministry of Commerce and Industry, the Capital Markets 
Authority of Kuwait, the Central Bank of Kuwait and all local and 
regional regulatory authorities for their instrumental support 
especially during the merger process.

Abdullah Nasser Sabah Al-Ahmad Al-Sabah
Chairman

Board of Directors’ Report
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Dear valued shareholders 

2019 was an eventful year and a key landmark in the history of 
Kamco Invest, on the corporate and business levels. The company 
reported a net profit of KWD 3.0 million compared to KWD 2.6 
million for the same period in 2018. Fee income reached KWD 19.1 
million representing 71.1% of the total revenues which stood at 
KWD 26.9 million compared to KWD 18.4 million in 2018. Earnings 
per share increased to Kuwaiti fils 12.47 in comparison to Kuwaiti 
fils 10.77 in 2018.

The year witnessed the successful completion of the merger with 
Global Investment House marking the beginning of a new era in 
implementing the growth and enhancing competencies strategy 
initiated by the company in 2014. The strategy aims to expand the 
company’s client base while building long-lasting relationships 
through a wider range offerings and investment solutions. The 
completion of the merger was followed by launching our new 
identity “Kamco Invest”.

With combined decades worth of experience, diversified offering 
and regional presence in key capital markets, Kamco Invest is 
today a more competitive player that is well positioned to serve its 
sophisticated client base. 

Following the cancelation of treasury shares, merger and the share 
swap (swap ratio of 0.75522821 Kamco Invest share for each Global 
share), the authorized, issued and paid up share capital of Kamco 
Invest stood at KWD 34.2 million (2018: KWD 26.3 million).

A new organizational structure was developed in cooperation 
with the human resources consultancy firm, “Mercer”, with an 
objective of strategically streamlining operations to increase 
efficiency across the organization. Kamco Invest’s new workforce 
includes highly skilled individuals who specialize in various fields 
and possess track records that add immense value to the company. 
Our goal is to utilize their expertise and knowledge while 
maximizing their potential to provide our clients with customized 
and innovative offerings with the highest quality of service.

As a business with its employees being its major assets, we have 
put development of a unified culture at the top of our priorities 
following the completion of the merger. The human resources 
team has initiated a program that engages employees in 
developing this unified culture. The program was kicked-off with 
a culture survey that revealed similarities and differences between 
both entities, and the ideal culture that employees look for. We will 

start implementing the plan developed in 2020.

On the operational side, we have successfully streamlined key 
processes and procedures and integrated our core operating 
systems and associated technology infrastructure by leveraging 
on synergies, competencies and offerings while simultaneously 
providing high quality services to various stakeholders, winning 
mandates and reporting competitive returns on managed products.

Marketing, Wealth Management, Operations and Information 
Technology have revisited all operational touchpoints to upgrade 
the level of transparency, quality of service and enhance the client 
experience. In addition to confirmations, transaction advices and 
forms, a new account statement was developed providing clients 
with additional information, executed transactions and other 
valuable data that gives them a more comprehensive view on their 
investments.

In addition to their ongoing role of serving clients and raising 
funds, the Wealth Management team played a vital role in 
onboarding clients from the merged entity. With a personal 
approach, high service quality and track record, we serve an 
extensive and sophisticated client base including sovereign wealth 
funds, governmental entities, corporates, family offices and high 
net worth individuals in Kuwait and the region.

During the year, wealth 
managers worked closely 
with various business sectors 
leveraging their diversified 
in-house expertise to provide 
clients with customized 
solutions and advice. This 
resulted in acquiring new clients, 
strengthening our relationship 
with existing clients and raising 
funds for new and existing 
products.

As one of the largest asset managers in the GCC, Kamco Invest 
utilizes its resources to implement a disciplined and risk-based 
business model. With assets under management of USD 13.5 
billion in funds and portfolios 
comprising various asset classes, 
strategies and jurisdictions, 
Kamco Invest was also ranked 
the fifth largest asset manager 
in the GCC region by Moody’s in 
their asset management report 
issued in September 2019. 

During the year, the Equities 
& Fixed Income team was 
recognized for the performance 
of its managed equity funds. 
Three equity funds managed by the company were ranked 
amongst the top performing equity funds in the Kuwaiti market. 
Kamco Premier Market Index Fund was the best performing equity 
fund in Kuwait reporting 35.1% and Al-Durra Islamic Fund the 
best performing Sharia compliant equity fund in Kuwait reporting 
22.4%. The team has also attracted new portfolio clients while 
enhancing current products to offer clients a wider range of 
investment solutions that best suit their risk appetite.

The Private Equity team focused on executing the planned exits 
of portfolio companies. The team has exited portfolio companies 
from four existing funds; Future Kid and Al Manar Leasing & 
Financing and partial exit from Jassim Transport & Stevedoring 
Company (JTC), which led to the successful distribution of USD 
116 million to our esteemed fund investors. The team also initiated 

Management Discussion and Analysis
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exits from Gulf Takaful, Bicakcilar and Yargici and made significant 
progress on the exit of Gulf Healthcare International.
The Real Estate Investments team successfully acquired two 
properties in the US for a total amount of USD 262.3 million and 
completed a successful exit in the United Kingdom generating an 
IRR for clients of 10.53%. At the end of 2019, the real estate portfolio 
composed of 11 properties with an aggregate acquisition value of 
USD 890 million and covering a total area of 4.2 million square 
feet. From an investor return perspective, the portfolio provides a 
regular annual distributable income to investors of USD 29.2 million, 
thereby offering a weighted-average net cash yield of 7.81%.

Special Situations Asset Management team, our tailored “wind-
down” asset management service offered to clients seeking 
value enhancement and optimal realization of difficult assets 
covering multiple asset classes with focus on the MENA region, 
has successfully executed the portfolios’ strategies and resulted 
in generating cash inflows of USD 739 million since its inception 
in 2013 with USD 273 million in 2019. During the year, the team 
successfully unwound a USD 40 million portfolio, awarded in June 
2015, as per agreed target asset values with the client.

The Investment Banking team 
completed ten investment 
banking mandates amounting 
to USD 1.6 billion (KWD 483 
million), raising the total 
successful mandates to USD 
22.3 billion since inception. 
The transactions included two 
equity capital markets (ECM) 
transactions worth KWD 105 
million, three debt capital 
markets (DCM) transactions 
valued at KWD 247 million and 
five M&A transactions amounting to KWD 130 million. 

During the year, the Company took lead as an advisor in the 
bidding process organized by the Capital Markets Authority 
(“CMA”) of Kuwait for the privatization of a strategic 50% equity 
stake in Boursa Kuwait Securities Company (“Boursa Kuwait”). 
The effective management of this landmark transaction led to 
attracting several international and local investors bidding the 
maximum equity allocation authorized by the CMA for investors 
and finally closing the transaction with a 73% premium to the 
minimum set price. The team was also the lead manager for the 
successful IPO for the remaining 50% share in Boursa Kuwait 
offered between 1st of October and 1st of December 2019, the 
second phase of Boursa Kuwait privatization. The shares were 
offered to Kuwaiti nationals and generated strong investor interest 
with 83,000 subscribers and more than 8.5 times oversubscribed.

The Investment Banking team also played a key role in providing 
valuable advice to Kamco Invest in successfully concluding the 
execution of the merger with Global. The team has also continued 
to develop a strong deal pipeline and successful secured several 
equity & debt capital market mandates in addition to advisory 
mandates across the region in various sectors.  

In light of its performance during the year, the Investment Banking 
team has been awarded Best Debt Bank in the Middle East 2019 by 
Global Finance.

Oula Wasata, the brokerage arm of Kamco Invest, continued 
executing a market-targeted and process-centered strategy with 
focus on institutional clients, which has resulted in increasing its 
market share in 2019. The team has effectively launched a multi-
market solution in Kuwait and Jordan, which is a multi-feature 
state-of-the-art platform accessible through a single account 
that facilitates clients’ access to multiple markets under one 

umbrella. The team continued 
to implement various phases 
of market developments in 
accordance with the regulatory 
requirements, whilst ensuring 
highest compliance culture.
As one of the region’s 
recognized thought leaders, 
we constantly emphasize the 
importance of relying on data-
driven investment decisions as 
we aim to enhance the financial 
and investment knowledge 
and awareness of the public to garner informed investment 
communities. As a result, our timely insightful valuations, latest 
market trends, financial analysis and outlook reports play a key 
role in facilitating investment decisions. In 2019, the Research team 
achieved unmatched success maintaining its high reputation and 
further strengthening Kamco Invests’ thought leadership position. 
It collaborated with external agencies to support studies focused 
on economic growth in the country and the region and published 
the highest number of research reports in the country that 
were quoted by regional and international media and financial 
information dissemination platforms.

Simultaneously, an integral part of our value creation for our 
stakeholders lies in playing a leading role in the community 
through Corporate Social Responsibility (CSR) initiatives that 
strategically add value to our national economy, our industry and 
the development of local human capital. In 2019, we continued 
our long-running support and participation with The Protégés 
program, Tmkeen and Injaz-Kuwait. All of which are targeted 
towards youth with the objective of developing their financial 
knowledge, creating mentorship and entrepreneurial opportunities 
and encouraging personal and professional development.

In 2020, Kamco Invest will continue to build on its sustainable 
development business model through an enhancement and 
expansion strategy, focusing on further developing its core 
business functions and increasing its market share both in Kuwait 
and throughout the region. The company is well positioned to 
better serve its clients in all areas including asset management as 
well as cross-border deals, in equity capital markets, debt capital 
markets, and mergers and acquisitions. 

Looking back, the achievements of the past year would have not 
been possible without the collaboration and hard work of our 
dedicated internal stakeholders. In light of this, the management 
would like to express its sincere appreciation to the Board of 
Directors for the leadership and guidance they have shown 
during the past year, and our employees for their hard work 
and dedication throughout this pivotal transition. We thank 
our clients, shareholders, investors and financiers for their trust 
and assure them of Kamco Invest’s commitment to constantly 
create more value for all stakeholders. Lastly, we extend our 
gratitude to Kuwait's market regulators, government officials, and 
organizations who were integral to our success in 2019.

Faisal Mansour Sarkhou
Chief Executive Officer

Completed 
10 investment 
banking 
mandates 
amounting to 
USD 1.6 billion

The brokerage 
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market share
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The year 2019 proved to be a recovery year for most 
major global financial markets after a majority of 
global indices declined during 2018. Moreover, gains 
during 2019 defied several warnings from various 
international agencies regarding a slowdown in 
economic growth rates due to the US-China trade war. 
However, in what was termed as a part of the ’Phase 
one’ deal, the two countries made initial progress 
on a trade deal during mid-December that provided 
a big boost to the equity markets. The MSCI World 
index closed the year with a gain of 25.2%, supported 
primarily by the gains in US stock market, in addition to 
double digit gains for most other developed markets. 
Emerging markets also posted healthy gains of 15% 
during the year. In addition, almost all the asset classes 
that declined during 2018 saw strong recovery in 2019 
with oil witnessing one of the best yearly performance 
in 2019 with a gain of 34%. 

Market Highlights
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GCC’s sees fourth consecutive year of 
gains, Kuwait outperforms with 24% 
returns...

GCC markets witnessed gains for the fourth consecutive year in 
2019 after all the markets, barring Oman, reported gains during 
the year. However, after ending 2018 as one of the best performing 
markets, GCC equity markets underperformed global peers during 
2019, with relatively smaller gains during the year. The MSCI GCC 
index reported a gain of 5.9% during the year as geopolitical 
issues and subdued oil prices affected investor sentiments towards 
regional markets. Volatility in the GCC was one of the highest on 
record, and was in line with the US markets with both recording 
37 days when the markets moved more than 1% during the year 
as compared to 32 days and 64 days for the GCC and US equity 
market in 2018, respectively. In addition, gains for the individual 
markets also varied across the GCC. Kuwait’s All Share Index 
witnessed the highest gain in the MENA region and was one of 
the best globally with a gain of 24%, whereas Oman witnessed a 
decline. In the broader MENA region, Egypt reported gains of 7.1% 
while most other markets retracted during the year.   

Market performance during the year was once again swayed 
by regional geopolitics in addition to oil price movement. 
Lack of catalysts was also one of the primarily reasons for the 
relatively smaller returns for most major markets in the GCC as 
compared to global markets. Kuwait was the only market that 
benefited from the MSCI upgrade announcement. On the other 
hand, international events like the US-China trade war affected 
prospects of stronger economic growth across the region denting 
investor sentiments. 

In terms of sector performance, the Food Beverage & Tobacco 
sector posted the biggest gain during the year. The Utilities sector 
also witnessed gains of more than 25%, while the Banking sector 
was one of the strongest performing large cap sectors in the GCC 
with gains of almost 20%. Bank’s performance was positive for 
most markets with 50 GCC banks seeing their stocks gain during 
the year while shares of 14 banks receded. Trading activity in the 
GCC exchanges also witnessed marginal gains during the year with 
value traded up by 5.5% to reach USD 310 Bn in 2019. Kuwait and 
Abu Dhabi witnessed significantly higher trading activity during 
the year while Dubai, Bahrain and Oman recorded declines.





2019
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Net Profit 
Attributable to 
Equity Holders of 
the Company
KWD million

15 16 17 18 19

3.02.61.11.30.5

Equity Attributable 
to Equity Holders 
of the Company
KWD million

15 16 17 18 19

56.435.738.037.236.9

15 16 17 18 19

26.918.49.68.37.3

Total
Revenue 
KWD million

Total Assets
KWD million

15 16 17 18 19

129.4142.072.271.070.2
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2015 2016 2017 2018 2019

Income Statement Highlights (KWD million) 
Total Revenue 7.3 8.3 9.6 18.4 26.9

Total Expenses 6.9 7.1 8.5 15.7 22.7

Net Profit Attributable to Equity Holders of the Company  0.5  1.3  1.1  2.6 3.0

Financial Position Highlights (KWD million)
Total Assets  70.2  71.0  72.2  142.0 129.4

Investments  58.5  57.8  57.6  66.0 62.5

Loans & Advances & Other Assets  4.2  4.2  5.0  19.9 21.1

Loans & Bonds  27.5  26.5  26.5  57.1 48.0

Equity Attributable to Equity Holders of the Company  36.9  37.2  38.0  35.7 56.4

Profitability
Earnings Per Share (Fils) 2.2 5.4 4.8 10.8 12.5

Expenses/Revenues 94% 85% 88% 85% 84%

Return on Assets 0.7% 1.8% 1.6% 1.8% 2.3%

Return on Equity Attributable to Equity Holders of the Company 1.4% 3.4% 3.0% 7.2% 5.4%

Capital
Book Value per share (KWD)  0.155  0.156  0.160  0.150 0.165

Equity Attributable to Equity Holders of the Company /Total Assets 52.6% 52.3% 52.5% 25.1% 43.6%

Debt to Equity Attributable to Equity Holders of the Company (X)  0.75  0.71  0.70  1.60 0.85

Liquidity & Business Indicators
Loans & Advances and other assets/Total Assets 5.9% 5.9% 6.9% 14.0% 16.3%

Investments/Total Assets 83.3% 81.4% 79.7% 46.5% 48.3%

Assets Under Management (KWD billion) 3.38 3.17 3.37 3.93 4.10

Total Revenues 
Management fees 63%

Advisory fees 3%

Brokerage Fees 5%

Share of result of associates 5%

Dividend income 4%

Net gain on financial assets at fair value through profit and loss 9%

Others 10%

Total Assets 
Bank balances & cash 23%

Investments at fair value through Income statement 22%

Investments at fair value through other comprehensive income 9%

Investments in associates 18%

Fixed assets 9%

Others 20%
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Kamco Invest’s Corporate Governance 
Framework

Kamco Invest believes in the importance of applying the principles 
and standards of sound governance, by adopting professional 
and ethical standards in business, ensuring transparency in 
disclosures, announcing key information in a timely manner, 
maintaining the Company’s reputation and continually enhancing 
shareholders and other stakeholders’ confidence. As part of Kamco 
Invest’s commitment in implementing the rules of corporate 
governance, Kamco Invest, represented by its Board of Directors 
and Executive Management, has developed a governance system 
that synchronizes the Company’s operations and defines the 
responsibilities of each Board member and Executive Management.

During 2019, Kamco Invest refreshed its corporate governance 
framework to be commensurate with the size and complexity 
of its business and operations, while striking a balance between 
conformance and performance. Key initiatives that were 
undertaken are as follows:

 ● Re-designing the Company’s organizational chart
 ● Re-designing the Company’s Board Committee’s framework
 ● Re-designing the Company’s management committee’s 

framework
 ● Updating the Company’s key policies and operating 

procedures
 ● Enhancing the Company’s corporate governance policies 

to streamline and strengthen the mechanisms of good 
governance; and

 ● Re-designing the Company’s delegation of authorities’ 
framework to ensure appropriate balance of power amongst 
the Board of Directors, Board Committees, management 
committees and management.

In undertaking the above, Kamco Invest has remained compliant 
with the requirements of the Capital Markets Authority of Kuwait’s 
Executive Bylaws pertaining to Corporate Governance (Module 15).

This report summarizes the requirements and procedures 
implemented at Kamco Invest for applying corporate governance 
rules and regulations.

Rule I: Constructing a Balanced Board 
Composition

Board’s Structure
Kamco Invest’s Board of Directors comprises five members 
appointed during the Company’s Annual General Assembly once 
every three years. The Board members have strong educational 
background, professional experience, and extensive business 
knowledge both locally and regionally.

The role of the Board is to govern the Company, whilst day to day 
management has been entrusted upon the Company’s Executive 
Management. Members of the Board of Directors exercise their 
duties collectively & independently, devote enough time to their 
responsibilities, and work in good faith towards the interests of the 
Company and its shareholders.

The year 2019 was a watershed in Kamco Invest’s corporate governance practices. 

After the merger of Global Investment House with Kamco Investment Company, 
Kamco Invest undertook a re-design of its corporate governance framework. 
The re-design was aimed at institutionalizing robust corporate governance 
practices that enable appropriate oversight of the merged Company’s larger 
and more complex business and operational profile post-merger, while creating 
agility in decision making.

Kamco Invest’s corporate governance is aimed to align our activities with leading 
practices regarding internal processes, control, ethical considerations as well 
as local legal & regulatory requirements.

Kamco Invest’s corporate governance philosophy is centered around trusteeship, 
transparency, empowerment, accountability, control and ethical corporate 
citizenship. Kamco Invest believes that the practice of each of these leads to 
the creation of the appropriate culture, behaviors & norms in the Company.

As part of the corporate governance framework, members of the Board of 
Directors, management personnel and all employees of Kamco Invest are 
committed to placing the interest of the Company, its shareholders and other 
stakeholders at the forefront, without any bias, irrespective of the category, 
size or interests of the sub-groups.
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Kamco Invest’s Board Members
For the year ending 2019, the members of the Board of Directors were:

Member Name
Classification
of the Member

Qualification and
Work Experience

Date of Election 
/ Appointment

Sheikh Abdullah Nasser Sabah Al-Ahmad Al-Sabah
(Chairman)
Representing United Gulf Bank

Non-Executive Director
BA – Business Administration
[More than 15 years of experience]

14 May 2017

Entisar Abdul Raheem Al-Suwaidi
(Vice Chairman)

Independent Director
BA – Accounting
[More than 30 years of experience]

14 May 2017

Sheikha Dana Nasser Sabah Al-Ahmad Al Sabah Non-Executive Director
BA – English Literature
[More than 20 years of experience]

14 May 2017

Masaud Mahmoud Jawhar Hayat
Representing United Gulf Bank

Non-Executive Director
BA – Economics
[More than 40 years of experience]

14 May 2017

Tariq Mohammad Abdulsalam Non-Executive Director
BA – Accounting
[More than 30 years of experience]

14 May 2017

Farouq Al Oumi Board Secretary BA – Business Administration 14 May 2017

Summary of Board’s Meetings in 2019 
During 2019, the Board of Directors has held 16 meetings. The below table summarizes the dates of each meeting and the attendance by 
each director. 

Member Name

Meeting
Number & Date

Sheikh Abdullah 
Nasser Sabah

Al-Ahmad
Al- Sabah

(Chairman)

Entisar Abdul 
Raheem Al- 

Suwaidi
(Vice Chairman)

Sheikha Dana 
Nasser Sabah Al- 
Ahmad Al-Sabah

Masaud Mahmoud 
Jawhar Hayat

Tariq Mohammad 
Abdulsalam

01/2019
(3rd February 2019) √ √ √ √ √

02/2019
(19th February 2019) √ √ √ √ -

03/2019
(14th March 2019) √ √ √ √ √

04/2019
(19th March 2019) √ √ √ √ √

05/2019
(9th April 2019) √ √ - √ √

06/2019
(12th May 2019) √ √ √ √ √

07/2019
(16th May 2019) √ √ √ √ √

08/2019
(12th June 2019) √ √ √ √ √

09/2019
(26th June 2019 √ √ √ √ √

10/2019
28th July 2019) √ √ √ √ √

11/2019
(17th September 2019) √ √ √ √ √

12/2019
(24th September 2019) √ √ √ √ √

13/2019
(24th October 2019) √ √ √ √ √

14/2019
(31st October 2019) √ √ √ √ √

15/2019
(5th December 2019) √ √ √ √ √

16/2019
(29th December 2019) √ √ √ √ √
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Registering, Coordinating and Archiving Board 
of Directors Minutes of Meetings
The Board of Directors has a register where all Board of Directors’ 
minutes of meetings and Board of Directors resolutions are 
maintained (in serial number). 

The Board of Directors has appointed Farouq Al Oumi as the 
Board Secretary, who is responsible for preparing, soliciting 
approval on and archiving of the Board’s minutes of meetings, 
records, resolutions and reports. The Board Secretary also advises 
the Board members on its operational processes in line with the 
regulatory requirements, the Board Charter and prevailing Board 
Resolutions.

Rule II: Establishing Appropriate Roles 
and Responsibilities

As part of Kamco Invest’s commitment towards good governance, 
the Company identified the roles and responsibilities of the Board 
Members and Executive Management as follows:

 ● Adopt the Charter of Board of Directors giving the Board the 
authority to exercise its role and responsibilities in managing 
the Company.

 ● Detail the responsibilities of the Board of Directors within the 
Company’s Articles of Associations.

 ● Form specialized Board Committees with set authorities and 
responsibilities to fulfill.

 ● Establish Key Performance Indicators (KPIs) to evaluate the 
performance of the Board of Directors.

 ● Establish Key Performance Indicators (KPIs) to evaluate the 
performance of the Executive Management in accordance 
with the Company’s objectives and strategy.

 ● Approve the delegation of authority matrix which identifies 
the authorities of the Board of Directors vis-à-vis Executive 
Management.

 ● Form specialized management committees with set 
authorities and responsibilities for overseeing regular 
business & risk aspects of the Company

 ● Approve the Company’s policies and charters as to achieve 
balance in distribution of authorities between the Board of 
Directors and Executive Management.

Board of Director’s Achievements for 2019
2019 was a milestone in the history of the Company, as it marked 
the creation of a stronger, larger and more resilient enterprise, 
by virtue of the merger between Global Investment House and 
Kamco Investment Company. The year was marked by several 
other achievements by the Board of Directors, namely:

 ● Achievement of KWD3mn in net profits.
 ● Approving the new organizational structure post-merger.
 ● Approving key components of the Company’s corporate 

governance structure (management committees, corporate 
governance policies and delegation of authorities etc.).

 ● Approving the Company’s major goals, strategies and plans.
 ● Approving the merged Company’s annual budget for 2020.

Board Committees
The Board of Directors has established specialized Committees to 
assist in performing key functions and responsibilities entrusted to 
it. The Board approves the charters governing the work of these 
Committees as they specify the terms, authorities, functions, rights 

and responsibilities of the Committees and the method they are 
supervised by the Board. The Committees are formed pursuant 
to a resolution issued by the Board of Directors which appoints 
the members and specifies the Committee chairperson and the 
time the Committee should start performing its functions. For the 
year ending 2019, Kamco Invest had institutionalized the following 
Board Committees:

a. Board Audit Committee
Committee Roles and Responsibilities
The Committee assists the Board in providing oversight of the 
financial reporting process, the audit process, the system of 
internal controls and compliance with laws and regulations by:

 ● Reviewing periodical financial statements before providing 
them to the Board of Directors and providing the Board of 
Directors with opinions and recommendations concerning the 
financial statements.

 ● Recommending to the Board of Directors to reappoint 
external auditors or change them and specifying the 
remunerations thereof.

 ● Supervising the internal audit function in the Company, 
evaluating the extent of sufficiency of internal control applied 
inside the company and reviewing the results of the internal 
audit reports.

 ● Reviewing and approving the internal audit plan.
 ● Verifying the Company’s compliance with related laws, 

policies, systems, and regulations.
 ● Following up on external auditors work and reviewing their 

remarks on the Company’s financial statements.
 ● Any other responsibilities as required under the mandate of 

the relevant laws & regulations or as entrusted by the Board of 
Directors from time to time.

Formation Date and Duration
The Committee was reconstituted in May 2017 for a term of three 
years, in line with the term of the Board. 

Membership
For the year ending 2019, the Committee members were:

 ● Entisar Abdul Raheem Al-Suwaidi (Chairperson)
 ● Sheikha Dana Nasser Sabah Al-Ahmad Al-Sabah (Member)
 ● Tariq Mohammad Abdulsalam (Member)

Pradeep Rajagopalan was the secretary of the Committee

Meetings
The Committee met seven times in 2019

b. Board Risk Committee
Committee Roles and Responsibilities
The Committee oversees the risk management practices at the 
Company by:

 ● Preparing and reviewing the risk management strategies and 
policies, seeking approval from the Board on these matters 
and ensuring their proper implementation, commensurate 
with the size and nature of Company activities.

 ● Ensuring availability and sufficiently of resources and systems 
for risk management.

 ● Evaluating systems and mechanisms of identifying, measuring 
and monitoring various types of risks that may face the 
Company.

 ● Assisting the Board of Directors in identifying and evaluating 
the Company’s acceptable risk level and ensuring that the 
Company does not exceed this level, once approved by the 
Board.

Corporate Governance
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 ● Reviewing the organizational structure of risk management 
and providing recommendations in this regard to the Board.

 ● Verifying independence of the risk management employees.
 ● Ensuring that the risk management employees fully 

understand the risks the Company faces.
 ● Preparing periodic reports about the nature of risks facing the 

Company and submitting such reports to the Board.
 ● Reviewing issues raised by the Board Audit Committee, which 

may affect risk management in the Company.
 ● Any other responsibilities as required under the mandate of 

the relevant laws & regulations or as entrusted by the Board of 
Directors from time to time.

Formation Date and Duration
The Committee was reconstituted in May 2017 for a term of three 
years, in line with the term of the Board.

Membership
For the year ending 2019, the Committee members were:

 ● Tariq Mohammad Abdulsalam (Chairperson)
 ● Entisar Abdul Raheem Al-Suwaidi (Member)
 ● Masaud Mahmoud Jawhar Hayat (Member)

Ketan Kapoor was the secretary of the Committee.

Meetings
The Committee met four times in 2019

c. Board Nomination and Remuneration Committee
Committee Roles and Responsibilities
The Committee is responsible for assisting the Board of Directors 
with regard to its responsibilities pertaining to nomination and 
remuneration related to the members of the Board of Directors 
and Executive Management. The Committee assists the Board 
in reviewing the level of competence of the members of the 
Board of Directors and Kamco Invest’s Executive Management, 
set the remuneration framework and ensure its effectiveness in 
accordance with the approved remuneration policy. Moreover, the 
Committee is responsible for establishing criteria for Board and 
Executive Management remuneration through:

 ● Recommending nomination and re-nomination acceptance 
for members of Board of Directors and Executive 
Management members.

 ● Setting a policy for Board of Directors and Executive 
Management members’ remunerations, along with annual 
review of the required proper skills needed for Board 
membership. In addition to receiving applications for 
executive positions as required, studying and revising these 
applications.

 ● Determining various remuneration categories to be provided 
for employees such as fixed, performance-based, equity-
based and end of service remuneration categories.

 ● Designing job description for Board members.
 ● Ensuring continued independence of independent Board 

members
 ● Preparing detailed annual report for all remunerations given 

to Board of Directors and Executive Management members.
 ● Any other responsibilities as required under the mandate of 

the relevant laws & regulations or as entrusted by the Board of 
Directors from time to time.

Formation Date and Duration
The Committee was reconstituted in May 2017 for a term of three 
years, in line with the term of the Board.

Membership
For the year ending 2019, the Committee members were:

 ● Sheikha Dana Nasser Sabah Al-Ahmad Al-Sabah (Chairperson)
 ● Entisar Abdul Raheem Al-Suwaidi (Member)
 ● Tariq Mohammad Abdulsalam (Member)

Farouq Al Oumi was the secretary of the Committee

Meetings
The Committee met seven times during 2019.

d. Board Executive Committee 
The Company had institutionalized a Board Executive Committee 
in May 2017, which was mandated to support the discharge and 
execution of the Board of Directors mandate in between Board 
meetings. The Board of Directors dissolved the Committee in 2019.

Mechanisms Enabling Board Members to Obtain 
Accurate and Timely Information and Data
The Company has an effective mechanism that enables the Board 
of Directors to obtain accurate and timely information, which 
enables them to perform and fulfil their duties and roles efficiently 
and sufficiently.

The secretaries of the Board and various Board Committees take 
a proactive approach to ensure that the necessary information, 
reports and analyses are made available to members of the Board 
and Board Committees in a timely, clear and accurate manner. 
The Company has also developed the necessary IT infrastructure, 
which enables high quality, accurate and timely reporting.

Rule III: Recruiting Highly Qualified 
Candidates for the Board of Directors 
and Executive Management

Board Nomination and Remuneration 
Committee
The Board of Directors has formed a Board Nomination and 
Remuneration Committee, which is responsible for the nomination 
of members to the Board, Board Committees and Executive 
Management, in addition to setting policies related to the Board of 
Directors and Executive Management remuneration.

Board of Directors’ and Executive Management 
Remuneration
The overall strategy of Kamco Invest is set and approved by the 
Board and translated into Key Performance Indicators (KPIs). 
These KPI’s are then documented and communicated to ensure 
alignment of the management activities to the strategy applied 
by the Executive Management. These KPIs are monitored and 
reported to the Board on a regular basis. The remuneration 
is determined based on the achievement of KPIs, this include 
financial and non- financial criteria.

The remuneration policy at Kamco Invest aims to link 
remunerations and acceptable risk levels to attract qualified 
candidates to the company and ensure transparency. The Policy 
was approved by the Board of Directors in June 2016. A summary 
of this policy is presented as follows:
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a. Director’s Remuneration Policy 
 ● The Directors remuneration comprises an annual 

remuneration given to all Board Members for their roles as 
members of the Board of Directors of Kamco Invest. 

 ● The Board member may be entitled for each committee 
membership remuneration only if he/she was able to 
attend the minimum number of meetings required in each 
committee’s charter subject to approval of the Annual General 
Assembly of Shareholders.

 ● The total remuneration should not exceed 10% of the net 
profit of the Company (post the deduction of depreciation, 
reserves, shareholders dividends not less than 5% of the 
Company’s capital or any higher percentage as stipulated in 
the Company’s Articles of Association).

 ● The total remuneration amounts should be approved by the 
shareholders in their Annual General Assembly, based on a 
recommendation by the Board Nomination and Remuneration 
Committee to the Board of Directors.

 ● The independent board member may be exempted from the 
stipulations of the maximum remuneration stipulations, based 
on the approval of the Annual General Assembly Meeting of 
the shareholders.

b. Executive Management Remuneration Policy
The Executive Management remuneration policy takes into 
consideration the conditions and environment in which the 
Company operates, the results achieved, and relevant risk factors. 
The key components are:

Fixed Remuneration:
 ● Fixed compensation is set based on the responsibilities and 

growth path identified for each member of the Executive 
Management.

 ● Fixed remunerations are agreed upon with the Executive 
Management personnel based on their skills and experience.

 ● Fixed remunerations are reviewed periodically.
 ● Fixed remunerations, including salaries, allowances, and 

benefits are set in Kamco Invest’s salary and grading structure 
and approved by the Board of Directors.

Variable Remuneration:
 ● Variable remuneration awards are allocated to individuals 

depending upon individual, divisional, and Companywide 
performance using an individualized performance assessment 
system.

 ● Variable remuneration is designed to motivate and reward 
high performers within the overall risk framework of the 
organization.

 ● The variable remuneration is divided into annual cash bonus 
/ incentive. These are determined annually by the Board 
Nomination and Remuneration Committee and subsequently 
approved by the Board.

 ● The performance appraisal process for determining revisions 
in fixed remuneration and amounts of variable remuneration 
are managed in accordance with the Company’s approved 
performance management standards.

c. Balance between Fixed and Variable remuneration
The Company ensures that there is an appropriate balance 
between fixed and variable remuneration to allow for the 
possibility of reducing variable remuneration in the case of weak 
or adverse financial performance. The percentage of fixed and 
variable remuneration is reviewed and determined annually 
by the Board of Directors based on the Board Nomination and 
Remuneration Committee’s recommendations.

Board Remuneration Details
The Board Nomination and Remuneration Committee proposed 
to the Board of Directors a bonus of KWD75,000/- for the financial 
year ended 31st December 2019. This will be proposed to the 
Annual General Assembly of the Shareholders, for the financial 
year ended 31st  December 2019.

Executive Management Remuneration Details
Fixed Remuneration (KWD)

Employees Category Executive Management

Number of Employees 6

Fixed Compensation 481,588

Education and Travel 46,910

End of Service and Annual Leave 131,150

Total Fixed Remuneration 659,648

Variable Remuneration (KWD)

Employees Category Number of Employees Annual Bonus

Executive Management 6 506,336

Total Fixed & Variable Remuneration (KWD)

Employees Category Executive Management

Number of Employees 6

Total Fixed Compensation 659,648

Total Variable Compensation 506,336

Total Remuneration 1,165,984
Including the director of financial

Other Remuneration Granted by Subsidiaries (KWD)

Number of Employees
Board and Board

Committees Meeting Fees

3 9,000

Rule IV: Safeguarding the Integrity of 
Financial Reporting

The Board of Director acknowledges to the shareholders 
its responsibility for the fair presentation of Kamco Invest’s 
consolidated financial statements for the year ended 31st 
December 2019; and that they present all financial aspects of the 
Company, including data and operational results, and are prepared 
in accordance with the International Accounting Standards 
approved by the Capital Market Authority of Kuwait.

Furthermore, the Executive Management acknowledges to the 
Board its responsibility for the fair presentation of Kamco Invest’s 
consolidated financial statements for the year ended 31st December 
2019, and that these statements present all financial aspects of the 
Company accurately, including data and operational results, and are 
prepared in accordance with the International Accounting Standards 
approved by the Capital Market Authority of Kuwait.

The Board of Directors have established a Board Audit Committee. 
The Committee members have educational qualifications and 
practical experience in the field of accounting and finance. There 
was no conflict between the recommendations of the Board Audit 
Committee and the decisions of the Board of Directors during the 
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year 2019.
The external auditors of the Company are fully independent from 
the Company and its Board, and the Board Audit Committee 
verifies their independence on an annual basis. Furthermore, the 
external auditors do not provide any material services other than 
the services related to the Company’s audit function

Rule V: Applying Sound Systems of 
Risk Management & Internal Audit

Risk Management Department
The Company’s Board of Directors approved organizational 
structure institutionalizes a fully independent Risk Management 
department, reporting to the Company’s Board Risk Committee.

The Risk Management department is granted full authority to 
perform its role properly without being granted financial powers. 
The department also has qualified employees with professional 
competences and technical capabilities.

Board Risk Committee 
The Board of Directors formed a Board Risk Committee that 
consists of three members, and its main responsibility of developing 
and monitoring risk management policies and procedures. 

Internal Controls Systems
The Company makes ongoing efforts to enhance its internal 
controls systems and while doing so, applies the “Four Eyes 
Principles” as follows:

 ● Proper segregation of authorities between the Board and 
Executive Management, whilst ensuring appropriate checks 
and balance.

 ● Segregation of duties amongst business units and employees 
to prevent conflicts of interest.

 ● Maker-checker control and review.
 ● Multi-layered approvals/authorizations.

Internal Audit Department
The Company’s approved organization structure also includes a 
fully independent Internal Audit department, reporting directly to 
the Company’s Board Audit Committee. The head of the Internal 
Audit department is appointed directly by the Board of Directors 
based on the nomination of the Board Audit Committee; and 
the Board of Directors identifies the Internal Audit department’s 
mandate, roles and duties.

Rule VI: Promoting Code of Conduct 
and Ethical Standards

The Company has institutionalized a comprehensive corporate 
governance policy that acts as a backbone of the Company’s 
corporate governance framework. The Corporate Governance 
Policy acts as the Business Charter for the firm and includes 
extensive directives to address:

 ● Related Party Transactions – mechanisms for various 
internal departments to highlight and appropriately manage 
transactions that may be undertaken by the Company with 
related parties.

 ● Code of Conduct and Ethics – emphasizing confidentiality 
of information, appropriate care of Kamco Invest’s assets, 

financial responsibility and compliance with applicable laws 
& regulations. These directives establish the framework of 
acceptable behavior at Kamco Invest. The Company also 
conducts appropriate training on a periodic basis to reiterate 
commitment to the Code of Ethics and Conduct. Any violation 
of the Code of Ethics and Conduct is dealt with severely 
resulting in immediate disciplinary action. 

 ● Insider Information Management – Kamco Invest prohibits 
the unauthorized disclosure of sensitive/material information 
acquired in the normal course of business and the misuse of 
such information in activities detrimental to the interests of 
the Company and integrity of capital markets.

 ● Whistle Blowing – establishment of mechanisms for 
stakeholders to highlight any potential or alleged 
wrongdoings, breaches of Corporate Governance 
Policy, financial crimes, fraud, theft, harassment etc. The 
mechanisms afford full protection from any retaliation and full 
confidentiality of all whistleblowers.

 ● Conflicts of Interest – to ensure any conflicts of interest 
emanating from Kamco Invest’s operations are appropriately 
identified, discussed, resolved & disclosed. This policy has set 
the mechanisms to mitigate situations constituting conflicts 
of interest within Kamco and its subsidiaries and affiliates 
as to ensure that all conflicts of interest are dealt with and 
addressed expeditiously.

 ● Chinese Walls – to ensure segregation of information being 
generated from various business units of Kamco Invest and to 
minimize risks of misusing such information.

The Corporate Governance Policy is circulated to all employees of 
Kamco Invest against an acknowledgement to ensure employees 
understand the subject matter of the policy. Any breaches of the 
policy merit strictest of actions under the Company’s Human 
Resources Policies and the Kuwait Labor Law, including but not 
limited to termination and legal action.

Rule VII: Ensuring Timely and High-
Quality Disclosures & Transparency

Mechanism of Disclosure and Transparency 
Kamco Invest has been in the forefront in offering transparency in 
operations through its annual Shafafiya (transparency) forum. In 
this forum Kamco Invest’s management offer insights regarding 
how the Company has promoted ethical and responsible decision 
making, while safeguarding the integrity of financial reporting.

The Company adopted the policy and procedures pertaining 
to “Disclosure and Transparency” which details disclosure 
requirements, guidelines and responsibilities (including financial, 
non-financial and regulatory disclosures). The Policy also requires 
the application of disclosure practices to ensure the disclosure 
of Company information and material in a fair and professional 
manner and to provide accurate information in a timely manner 
for the benefit of internal and external stakeholders in compliance 
with CMA regulations. During 2019, Kamco Invest has made 
appropriate regulatory disclosures in a timely manner on Kuwait 
Bourse Website and the Company’s own official website. One 
of the Company’s aims is to balance the legitimate interests of 
stakeholders through consistent enhanced performance.
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The Company maintains a special register related to all the Board 
of Directors and Executive Management’s disclosures. This register 
is available to be reviewed by all the Company’s shareholders; and 
is reviewed and updated periodically.

Investors Relations Unit
The Company also incorporated an Investors Relations Unit, which 
is responsible for providing data and reports to investors. This Unit 
is reasonably independent, in a manner that allows it to provide 
accurate data and reports in a timely manner. There is a dedicated 
section on the Company’s website for Investor Relations, which 
also contains the contact information for the Unit.

Development of Information Technology 
Infrastructure in the Disclosure Process
The Company also works continuously on developing and 
updating the information technology infrastructure, to be able 
to effectively communicate with shareholders, investors and 
stakeholders. The Company regularly updates its websites 
with material information for clients, shareholders and other 
stakeholders. Additionally, the Company’s website a dedicated 
section for corporate governance, where all governance related 
information and data that shareholders and potential investors 
might need is available.

Rule VIII: Respecting the Rights of 
Shareholders

The governance system at the Company ensures that all 
shareholders are fairly treated, ensuring equal dealing with all 
shareholders and protection against breach of the rights thereof, 
in addition to protecting capitals of shareholders against misuse. 
Furthermore, the Company’s Articles of Association also include 
procedures and controls required to ensure fairness and equality 
amongst all shareholders. Shareholders rights include:

 ● Listing the shares held and shareholding percentage in the 
Company records.

 ● Transacting in the Company’s shares, including registration 
and transfer of ownership.

 ● Receiving dividends on shares held.
 ● Obtaining residual claims in the Company’s assets in case of 

liquidation.
 ● Having access to data and information of the Company’s 

activities and operational and investment strategies regularly 
and easily.

 ● Participating in the shareholders’ assembly meetings and 
voting on the resolutions thereof.

 ● Electing members of Board of Directors.
 ● Following up on performance of the Company, in general, and 

the Board of Directors, in particular.
 ● Holding the Company’s Board of Directors or the Executive 

Management accountable.

The Company has created a special register at Kuwait Clearing 
Company (Clearing Agency), where shareholders names, 
nationalities and number of shares held by them are recorded. 
Furthermore, the Investor Relations Unit maintains a copy of 
the Shareholders’ Register and Bondholders’ Register, making it 
available to shareholders. The Investor Relations Unit provides 
the contact information of the officer in charge of responding to 

shareholders’ queries. Shareholders can review this register and 
verify that data is maintained confidentially.
The Company also encourages shareholders to participate and 
vote in the Company’s General Assembly Meeting:

Mechanism of Participation in the Shareholders 
General Assembly
The Shareholders’ General Assembly is held upon the call of 
the Board of directors; and invitations are sent to shareholders 
including the General Assembly agenda, time and location. The 
invitation to the General Assembly is published in local newspapers, 
the Boursa Kuwait’s website, and the Company’s website. 

The Investor Relations Unit and the Board Secretary follow up 
with Kuwait Clearing Company and shareholders to ensure that 
they received their proxy. The agenda, Board of Directors reports 
and financial statements are prepared and kept available to 
Shareholders.

Shareholders can participate in the General Assemblies and 
discuss all issues listed in the agenda, raising inquiries therein, and 
posing questions concerning such issues to be answered by the 
Board members and the external auditor.

Mechanism of Voting in the Shareholders 
General Assembly:
The Company allows shareholders to exercise the right of voting 
in person or by proxy, without placing any obstacles that would 
prevent such voting.

Rule IX: Recognizing the Roles of 
Stakeholders

Kamco Invest acknowledges stakeholder rights and works 
on encouraging the cooperation between the Company 
and stakeholders in various areas. Moreover, stakeholders’ 
contributions represent a crucial resource for building the 
Company's competitiveness and supporting its performance.
The Company has developed an internal policy related to the rules 
and procedures that ensure acknowledgment and protection of 
the stakeholders’ rights, such as:

 ● Ensuring that dealing between the Company and its 
stakeholders is conducted without any discrimination or 
preferential conditions.

 ● Articulating procedures to be followed in case any party 
breaches the obligations thereof articulated.

 ● Compensating stakeholders, if the rights set out by the 
covenants of the agreements are breached.

 ● Encouraging the Company to establish good relations with 
the clients and suppliers and maintaining confidentiality of 
information of various parties.

 ● Encouraging redressal of complaints or disputes, which may 
arise between the Company and any stakeholder.

 ● Encouraging stakeholders to participate in following up with 
the Company’s various activities through:

The Company allows the various stakeholders to have access to 
information and data related to the activities related to them in a 
timely and regular manner. Furthermore, the Company publishes 
all announcements on its website and press releases of important 
events and information on a regular basis and when needed. 
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Having said that, the Company has also set mechanisms and 
channels, as per the client complaints policies & procedures and 
whistleblowing policies & procedures that allows stakeholders to 
communicate any grievances or report unfair, improper, unethical 
or illegal practices.

Rule X: Encouraging and Enhancing 
Performance

The Company developed several mechanisms that would allow 
Board Members and Executive Management to attend different 
training programs and workshops continuously, that are related to 
the Company’s activities and to the Board Members role, in order 
to develop their skills and experience; in a manner that would help 
them perform their duties effectively.

During the year, the Company’s Board Members and Executive 
Management Members attended several training programs and 
workshops related to different topics such as:

 ● Anti-Money Laundering and Counter Terrorism Financing
 ● Blockchain - a look inside the digital revolution
 ● Policies Structure in Kamco Invest
 ● Custodian Chart in Kamco Invest
 ● Paper discussion: The broad policy toolkit for financial 

stability: Foundations, fences, and fire doors

The Company also developed mechanisms to evaluate 
the overall performance of Kamco Invest’s Board and the 
performance of each member of the Board of Directors and 
Executive Management periodically, through developing a set of 
performance measurement indicators related to the extent of 
achieving strategic goals of the Company.

The Board of Directors also work continuously on ensuring the 
importance of value creation with the employees of the Company; 
through enforcing mechanisms that achieve the Company’s 
strategic goals, improving performance level and abiding to the 
laws and regulations and, in particular, corporate governance. 
These mechanisms include but are not limited to:

 ● Annual budget setting and long-range plan setting exercise; 
coupled with regular review of the Company’s performance 
against the set targets and budgets

 ● Proper and clear distribution of authorities amongst 
management, management committees, Board Committees 
and the Board of Directors

 ● Institutionalizing appropriate corporate governance policies, 
procedures & practices

 ● Institutionalizing appropriate policies related to compliance, 
anti-money laundering & countering terrorism financing, 
FATCA, Common Reporting Standards (CRS) etc. 

 ● Institutionalizing appropriate mechanisms for internal 
governance: In order to facilitate the value creation in the 
Company and effectively manage and enhance performance 
in a risk cognizant manner, the Board has instituted several 
management committees, that comprise the Company’s 
senior managerial personnel. These committees ensure 
effective execution of various business, operational and 
risk-based mandates. A summary of these committee’s is 
given below:

Business Excellence & Strategic Transformation 
Committee
The committee provides strategic oversight to the performance 
of the Company and facilities cooperation among various 
business units. The committee reviews all new products/services/
transactions offered by Kamco Invest, prior to launch.

Asset, Liability and Capital Management 
Committee
The committee provides oversight to the management of Kamco 
Invest's balance sheet and capitalization.

HR Committee
The committee provides general oversight of Kamco Invest’s 
compensation structure including long term rewards and benefits 
programs, to review and provide guidance on Kamco Invest’s 
human resources programs, workforce programs, talent review 
and leadership development and best place to work initiatives. 
The outcomes of the committee’s activities are presented to the 
Board Nomination and Remuneration Committee and/or Board of 
Directors for approval, as required under applicable regulations.

Credit Committee
The committee exercises due care, diligence, skill and oversight 
towards credit risk management in the loan portfolio of Kamco 
Invest, within Board approved authorities.

Provisions Committee
This committee approves provisions on the individual loan 
accounts and on an omnibus basis on the loan portfolio to ensure 
accurate reflection of recoverability

Rule XI: Focusing on the Importance 
of Corporate Social Responsibility 
(CSR)

Kamco Invest is constantly balancing business objectives with 
broader ethical and social considerations, just as it works on the 
balance between profits now and the promise of higher returns in 
the foreseeable future.

Kamco Invest’s 2019 CSR initiatives focused on the areas of 
youth empowerment, professional development, education and 
financial literacy, as well as community and employee well-being; 
positioning the goal of community development at center-stage.

During the year, the Company participated in several community 
initiatives such as:

 ● Supporting “The Protégés” with KIPCO group companies
 ● Supporting the Annual KIPCO Tamkeen Award for Young 

Entrepreneurs for the 5th consecutive years
 ● Sponsoring of the 2019 AUK Career Fair
 ● Conducting university lectures to foster a culture of financial 

literacy and investment awareness
 ● Participating with INJAZ-Kuwait
 ● Hosting annual blood donation drive
 ● Sponsoring Dar Al Athar Al Islamiyah workshops
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