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The Dar Al-Athar Al-Islamiyyah is one of Kuwait’s leading
cultural organizations and home to the Al-Sabah Islamic
art collection - acknowledged as one of the world’s finest
collections of Islamic art. The collection consists of over
30,000 priceless objects, including manuscripts, scientific
instruments, carpets, fabrics, jewelry, ceramics, ivory,
metalwork and glass dating from the seventh century CE
from countries such as Spain, India, China and Iran.

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

The item pictured here (LNS 165 C) is a jug made in Turkey
during the 16th century CE. The decoration seems to
represent a mythical hunt featuring a dragon attacked by
a lion and dogs chasing rabbits. The image is reproduced
with the kind permission of the Dar Al-Athar Al-Islamiyyah.
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Our Vision & Mission

Vision
To be Kuwait’s preferred asset management and investment
banking provider.

Mission
To offer innovative and customized solutions that fulfils all

the asset management and investment needs while delivering
tangible results for our clients.






“Turning challenges into opportunities”

Our Story

Established in 1998 with the mission to become a
leading local and regional player, KAMCO has today
become one of the leading Kuwait based Investment
Companies in the region. A subsidiary of United Gulf
Bank (UGB) - the investment banking subsidiary of
Kuwait Projects (Holding) Company (KIPCO) - KAMCO
was listed on the Kuwait Stock Exchange (KSE) in
2003. Over 15 years of conducting business in Kuwait’s
dynamic investment industry, KAMCO has established a
robust reputation for performance, characterized by its
prudent and conservative investment philosophy which
has consistently commanded the goodwill of a wide and
growing client base.

KAMCO’s main activities are in Asset Management and
Investment Banking. The Asset Management Division
concentrates on providing its clients with customized
portfolio management, access to IPOs, local and
international fund management with risk-adjusted
return maximization, risks mitigation and capital
appreciation for individual and institutional clients. Its
Investments Division specializes in providing its clients
with unique investment opportunities, financial and
advisory services. KAMCO is supported by its well
known investment research team which tracks the latest
investment themes and trends across local and regional
economies and capital markets, providing precise advice
to KAMCO'’s team and thought leadership to its clients
and market.

KAMCO operates within the spirit of full transparency
with its client’s best interests at heart. Going forward,
the company strategy is to further build upon its core
competencies and to offer MENA-wide products and
financial services, backed by its strong team, proven
track-record, successful investment product innovation
and a cautious investment approach towards local,
regional and international capital markets.

Our Board of Directors

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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-. “Our achievements in 2013”

KAMCO has returned to profitability in 2013,
increasing its operational income and entering into
a new growth trajectory with numerous initiatives
to grow its investment products and client focused
services

KAMCO'’s assets under management have grown by
20% in 2013, standing at KD 2.9 billion, placing it as
one of the largest managers in the region with its
managed funds and portfolios achieving superior
returns to benchmarks and placing it as one of the
top performers in Kuwait

KAMCO’s investment banking activities and
achievements continue to place it as one of
the leading investment advisors in Kuwait with
completion of major transactions and with
significant market share of completed transactions
in the market

Having celebrated its 15th year from inception,
KAMCO continues to grow its thought leadership,
market interaction and CSR activities as a leader in
the sector in Kuwait



“Adversities make us stronger to advance farther”

Overview

The year 2013 was a good year for Kuwait and most
regional and global capital markets, building on the
previous year where most markets performed positively
and after a very tough 2071. Investors’ confidence
has further grown in capital markets and our clients
aspirations for more investment opportunities and
services as well as better returns in a low interest rate
environment has increased, providing KAMCO with an
opportunity to build on its solid platform and standing,
rising to the challenge of achieving our clients objectives,
exceeding benchmarks and delivering double-digit
returns to our clients from capital market investments as
well as providing dynamic and valuable advice to clients
in the investment banking side.

Despite the onset of the financial crises, KAMCO was able
to maintain profitability in 2008 to 2010 and incurred
non-operational losses for the first time in its history in
2011 and 2012 as a result of increased pressures on the
sector in those two years with the ongoing impact of
the global financial crises combined with the dampening
impact of the Arab spring on the region. KAMCO took the
opportunity in those two years to undertake an extensive
restructuring of its balance sheet and operating model,
focusing on exiting non-core investments, reducing
leverage and further transforming itself into a truly
client-focused investment house. Having successfully
completed the bulk of its restructuring and incurring
losses in those two years, KAMCO successfully returned
to profitability in 2013, as its increased focus on core
operations yielded considerable upturn in operational
profits as well as significant reduction in expenses with
debts being trimmed down to approximately KD 29
million in 2013, a decrease of 27% as compared to 2012.

In Kuwait, KAMCO continued to grow its operational
activities, pushing to develop and launch new products
and services. Meanwhile, with the introduction of
additional regulations by Kuwait’'s CMA, KAMCO
successfully rose to the challenge of further developing
its already advanced organizational structures and
processes in line with the developing regulatory
environment, allowing it to be one of the first investment
companies to issue new licensed products for its clients.

During 2013, the company successfully launched the
KAMCO GCC Opportunistic Fund in April 2013 out of
Bahrain and achieved a return of approximately 24% by
the end of the year, outperforming its benchmark, the
S&P GCC Composite Index by approximately 6% over
the same period. Additionally, KAMCO’s Real Estate
Yield Fund was one of the first local funds in Kuwait to
get CMA approval for fund raising in late 2013.

Meanwhile, KAMCO Investment Fund (KIF) returned
approximately 12% and outperformed its benchmark,
the KAMCO TRW Index, by approximately 6% and the
Kuwait Weighted Index by approximately 4%. This
put KIF among the top three funds in its category in
Kuwait, and allowed it to be nominated for a number of
prestigious regional awards .

Among the notable investment banking transactions
during the year was the successful completion of a
bond issuance of KD 60 million by United Real Estate
Company as a lead manager, the largest corporate
issuance seen by the sector in Kuwait to date. The bond
issuance was oversubscribed by over 150%.

KAMCO was also active in providing financial advisory
and restructuring services to several clients in different
sectors, along with advising clients on buy and sell side
mergers and acquisition (M&A) transactions. During the
year, KAMCO was involved in a number of key advisory
transactions in corporate and financial restructurings
for its clients as well.

A highpoint in KAMCO’s international portfolio’s
investment strategy in 2013 was the shift of focus onto
Technology focused securities. This was based on our
studied conviction that technology stocks were set to
continue to outperform many other sectors, given a
favourable market environment. In 2013, spending on
technology was forecast to rise. With further anticipated
technological advances, interest of consumers in
smart mobile telephones, new applications and social
media remains robust. This shift in focus towards the
sector came about as a result of KAMCO’s research-
based forecasts for 2013 and beyond. Other decisions
influenced by our portfolio managers’ research included
reductions in fixed-income investments wherever
possible and of the exposure to gold and precious
metals in portfolios. A well-thought out research-based
approach towards investment management has always
served the company well in the past.

Staying on the international front, KAMCO’s most
successful achievement was to smoothly navigate and
benefit from the transition in global equity markets from
a largely negative environment as witnessed in much of
2011 and 2012 to a positive and growth-fuelled one in
2013, despite the negative performance of a number of
key emerging markets.

KAMCO achieved solid double digit returns for the year
in its managed international portfolios as a result of
successful investment selection of quality stocks, mostly
in developed global markets. In terms of markets, U.S.
equities were over-weighted and their performance
was among the best as developed stock markets
outperformed emerging ones. Rounding out our
international exposure were the positions distributed
between Organisation for ‘Economic Co-operation and
Development (OECD)’ economies and Latin America.

In conclusion, KAMCO has taken full advantage of a
resurgent phase in the capital markets, positioning
itself to reap the benefits based on its strong platform,
reputation and track record. The year 2013 saw
KAMCO once again proving the validity of its revised
and profitable business model as its focus on further
growing its core activities of asset management and
investment banking placed the company on a new and
exciting growth trajectory.



Financial Highlights 2013
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¢ Operational Revenues including management fees, advisory
fees and portfolio income increased by 27% from KD 6.6 Million
to KD 8.4 Million.

¢ Operational profits grew up to reach KD 4 Million in 2013
(compared to KD 1.9 Million in 2012)

¢ AUM grew by 20% to reach KD 2.9 Billion

¢ Debts were reduced from KD 40 Million to KD 29 Million




Income Statements Highlights KD Million
Total revenue

Operating expenses

Net profit

Financial Statements Highlights KD Million
Total assets

Investments

Loans & advances and other assets

Loans & bonds

Shareholders' equity

Profitability

Earnings per share (fils)
Expenses/Revenue
Return on assets

Return on equity

Capital
Equity/Total assets
Debt to equity (X)

Liquidity & Business Indicators

Loans & advances and other assets/Total assets
Investments /Total assets

Asset under management KD Billion

Number of portfolio clients

Number of employees

Total Revenues
Management Fees

Advisory Fees

Share of result of associates
Gain from investment in associates
Dividend Income

Gain on sale of financial assets available for sale

Realized Gain on sale of financial assets at fair value through

profit and loss
Others

38%
14%
4%
10%
6%
4%
17%
7%

2009 2010 201 2012

17.5 10.4 59 11
1.2 8.6 1.9 12.8
6.1 1.8 (6.0) (1.7)

1651 163.3 146.9 76.8

146.5 140.9 131.5 66.4

1.9 1.4 8.4 53
71.9 71.3 61.8 40
87.4 87.4 80.1 32.4

241 76 (25.3) (48.9)
64% 83% 203% 1172%
3.7% 1.1% (4%) (15%)
7.0% 21% (8%) (36%)

53% 53.5% 55% 42%

0.82 0.82 0.8 1.3
7.2% 7.0% 6% 7%
88.8% 86.3% 89% 86%
2.2 2.4 21 2.4
876 809 713 740
19 18 14 80

Total Assets
Bank Balances & Cash

Investments at Fair Value through
Income statement

Investments available for sale
Investments in associates

Other assets

2013

10.1
7.0
3.0

71.0
62.6
28
291
35.8

12.6
69%
4%
8%

50%
0.8

4%
88%
29
716
109

8%
13%

50%
26%
4%



“Clawing back to scale new heights”

Chairman’s Message

On behalf of KAMCO’s board, it is my pleasure to announce
to our respected shareholders that the company has
infused hope back into its investors by delivering our
promise of returning to profitability. Moreover, KAMCO
was able to maintain and strengthen its position as
one of the best performing asset management and
investment companies in the region despite the ongoing
consequences of the financial crisis, particularly on the
investment sector.

These positive results have come on board due to
your continuous support and trust in KAMCO. The
implementation of the restructuring plan and the wise
decisions taken by the management during the year, to
boost the operational and financial performance of the
company, reflected positively on KAMCO’s Shareholders
and clients.

Furthermore, the restructuring plan has contributed in
enhancing the investment performance of the company as
a whole, where we have focused our efforts on developing
our strategic investments as well as offering a wider array
of customized financial services and investment solutions
that satisfy our client needs. All these developments gave
the company more flexibility to take advantage of the
promising investment opportunities, yet at the same time
allowing for better resilience against the volatility and risk
inherent in the local and international markets.

In line with the constructive actions taken by the Kuwait’s
CMA in terms of new rules and regulations directed
towards improving the investment environment and
protecting investors, KAMCO has put all its efforts to adopt
these new rules and regulations given our strong belief
in applying the best professional and ethical practices to
best serve the investment profession.

Moreover, in an effort towards expanding KAMCO'’s
exposure to diverse, attractive and income-generating
investment sectors that fulfil our client expectations,
we have launched KAMCO Real Estate Yield Fund,
subsequent to receiving the requisite approvals, which we
anticipate to commence its operation in Q2 of 2014. This
step was a result of our confidence and positive outlook in
the Real Estate Sector in the GCC region and other MENA
countries, and our efforts to generate high risk-adjusted
return through the launch of new investment products.

| am also glad to announce our positive financial results
for the year end December 2013, where KAMCO posted
a Net Profit of KD 3.0 million (Earning per Share of 12.6
fils); compared to a Net Loss of KD 11.7 million in 2012
(Earnings per Share of - 48.9 fils).
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KAMCO achieved KD 10.1 million in operating revenues
in 2013 against KD 1.1 million in 2012 and also was able
to reduce its Debts by 27% to KD 29 million in 2013 as
compared to KD 40 million in 2012.

Our AUM registered a significant growth of 20% in 2013
to reach KD 2.9 billion compared to KD 2.4 billion in 2012,
positioning KAMCO as one of the largest asset managers
in the region.

We are positive about our 2014 outlook supported by
our balanced investment approach of geographical and
investment diversification that aims at launching new
investment tools targeted toward generating the highest
income with the lowest risk in favour to our clients.
Our future plans are in parallel with the geopolitical
developments that are seen in the GCC financial markets
to attract foreign investments, and the international and
regional economic indices which are expected to boom in
the coming years.

In conclusion, | would like to thank the KAMCO board
of directors, executive management and employees for
their active contribution and tangible efforts which are
reflected through their wise decisions, specifically ones
related to the company’s restructuring, as well as their
continuous support given to the company.

| would like to also emphasize that the success that
KAMCO achieved in 2013 was a result of the collective
effort by its management and team members, supported
by the trust our shareholders have placed in us. On behalf
of the KAMCO board, | would like to thank the executive
management and all the employees for their hard work
and professionalism which have led to the optimal possible
outcome. As well, | would like to pay full gratitude to our
valuable clients for their support and trust in us, promising
them more mutual successes in the future.

Abdullah Nasser Al-Sabah
Chairman



“Launch forward onto a new growth phase”

Acting Chief Executive Officer’s Message

2013 - Looking back

After two years that saw KAMCO incur losses for the first time in its history as
a result of the on-going financial crises repercussions, the Arab spring impact
as well as the extensive balance sheet and operating restructuring efforts
resulting from KAMCO'’s revised corporate strategy, KAMCO returned strongly
to profitability in 2013 under a more trimmed balance sheet, benefiting
from its growing stature as a leading investment company with a stronger
operational business model while capitalizing on improved local, regional and
international capital markets under a recovering business environment.

In 2013, KAMCO was able to significantly restructure
its balance sheet, reducing non-core investments and
debts while significantly growing operating activities,
delivering double-digit returns to our growing client base
and maintaining a solid leadership position as an asset
manager and investment bank of choice.

In 2013 and as markets recovered regionally and
internationally, our equity activity achievements include
the success of KAMCO GCC Opportunistic Fund that we
launched in Bahrain in April 2013. This fund had a return of
approximately 24% by the end of the year, outperformingits
benchmark, S&P GCC Composite Index by approximately
6% over the same period. KAMCO Investment Fund (KIF),
our Kuwait equity flagship fund returned approximately
12% and outperformed its benchmark, the KAMCO TRW
Index, by approximately 6% and the Kuwait Weighted
Index by approximately 4%. This performance put KIF
among the top three funds in its category in Kuwait.
Discretionary portfolios all outperformed their respective
benchmarks and retuned on aggregate over 15%, well
above the relevant benchmarks. The same story was seen
for our international markets performance where our
team achieved solid double digit returns for clients.

The introduction and implementation of various risk
analytical tools has further facilitated our analytical
approach. The newly developed Portfolio Management
System enhanced our capabilities to tailor investment

strategies based on specific management needs. The
implementation of these technologies and upgrades
has immensely enhanced the access and analysis of
information as required for different business purposes.

On the investment banking front, activity in Kuwait
has been more limited than that in other regional
and markets. Despite that, our team
has maintained its positioning as a lead advisor for
all major announced capital market activities, taking
a lead role on major transactions and building on a
solid track record. Visibility on investment banking
activities was relatively weak and is starting to
improve as markets recover and clients start looking
at solutions for their growth plans. The government
push for infrastructure spending should trickle down
more to the private sector and therefore increase the
demand for investment banking services and solutions
by the private sector.

international

Our the
management of its Funds in different alternative asset
classes and is in the process of further diversifying our
product offering in alternative investments space in line
with corporate strategy. KAMCO’s product development
team has also submitted a license request for a new
alternative investment fund and is developing a number
of new products as KAMCO grows its managed funds
portfolio in the coming two years.

alternative investment team sustained
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Acting Chief Executive Officer’s Report

(Continued)

A big part of the credit of our investment success should
go to the investment research team that continues to
provide us with periodic research reports covering the
MENA region and international markets during 2013.
The company’s management remains keen to further
strengthen our research capabilities during the year. It is
anticipated that the strengthening of the department will
be achieved during 2014.

A key development in 2013 was the increased CMA and
other regulator activity in introducing a significant number
of new laws and regulations which have significantly
changed the operating environment of the sector and
the Kuwait Stock Exchange for the long term benefit of
investors. KAMCO was at the forefront, fully complying
with the new changes and requirements and has diligently
followed-up with authorities to expedite its compliance.
This effort has for example helped us obtain approval for
the KAMCO Real Estate Yield Fund from the CMA, one of
the first local investment companies to enjoy this privilege.

In spite of the political instability seen in some regional
countries,
progress and growth both regionally and internationally.
Our expectations are in line with most analyst in that
if there are no major shocks, this growth is expected
to continue, especially under the low interest rate and
inflation environment. Moving to equity markets, the UAE
had the two top performing markets last year with the
DFM returning 107.69% and Abu Dhabi 63.08%. We were
already positioned in the UAE market in late 2012, which
helped us establish a strong footprint and capitalize on
the continued positive economic performance. Over
the year we continued to expand our UAE exposure,
preferring real estate and construction sectors, later
expanding to Banking and Investment sectors. Saudi and
Qatar returned 25.50% and 24.17% respectively. Kuwait
surged, although less than the GCC markets, with KSE
Price Index returning 27.22% and KSE Weighted Index
returning 8.43%.

major economies have shown material
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Our expectations for 2014 are positive for the capital
markets we operate in. With the recovery signs well in
place, MENA capital markets are expected to further
grow as economies prosper with increased government
spending on much needed infrastructure and human
capital. With the abundance of liquidity, this growth is
expected to bereal and visible. The year is expected to see
some turbulence but if the geopolitical scene continues
to improve, markets are expected to perform well overall
with most markets achieving double digit returns. The
MENA markets will see more flow of international money
and this combined with significant development in the
regulatory framework along with enhanced corporate
governance will result in significant growth in depth and
breadth of markets, with blue chips and growing medium
sized enterprises benefiting the most in 2014.

In serving our market and community, KAMCO has always
been dedicated to the best corporate social responsibility
practices, covering different causes which include the
environment, health and education sectors. In 2013,
KAMCO highlighted the importance of preserving the
environment by reviving its internal ‘Recycling’ campaign.
Inspiring employees to protect the planet and to minimize
carbon footprints is a vital part of KAMCO'’s strategy in
giving back to the community. We have continued our
mission to promote education by our ongoing sponsorship
of the Chartered Financial Analyst (CFA) Kuwait Society
Award Ceremony in Kuwait as well as our continuous
support of the American University of Kuwait’'s Spring
Career Fair. KAMCO professionals have also volunteered
to conduct lectures at different universities to further
educate audiences about the financial sector markets and
best practices. KAMCO executives have been increasingly
contributing by providing the investment industry with
thought leadership in various forums and symposiums,
benefiting the community in Kuwait. This strong
commitment will in turn play a vital role in the economic
activity of our country and contribute to its welfare.



Acting Chief Executive Officer’s Report

(Continued)

2013 gave us more reasons to celebrate than just the
return to profitability. KAMCO celebrated its 15th year
anniversary and completion of 10 years as a listed company
on the Kuwait Stock Exchange. This event highlighted
the much appreciated role of the KAMCO’s previous and
existing board, top management and all employees and
their loyalty and outstanding efforts during their tenure
within the company, which led to the numerous notable
successes that KAMCO has achieved to date.

Before closing, | would like to extend my appreciation and
gratitude to all our staff who contributed to our success
this year. | thank our shareholders, clients and partners
for placing their trust in us, which further reinforces our
confidence in our business model and inspires us to work
harder to generate greater results in the future.

Faisal Mansour Sarkhou
Acting Chief Executive Officer
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Executive Management

14

1. Faisal Mansour Sarkhou
Acting Chief Executive Officer

Mr Sarkhou joined KAMCO’s team in 2000
and was promoted to lead KAMCO in the
position of Acting Chief Executive Officer in
June 2012 and confirmed by the Board as
Chief Executive Officer in the second half of
2013 (pending CMA process and approval)
after heading the Financial Services and
Investment Division at KAMCO since 2010
and the Corporate Finance Department from
2006 - 2010. He has extensive experience
of up to 14 years in investment banking,
asset management, financial products
as well as financial services. Mr Sarkhou
commenced his career in the late ‘90s

2. Ziad Hassan El-Kaissi
Chief Investments Officer

Mr. El-Kaissi joined KAMCO in 2000 and
currently he is the Chief Investments Officer.
Over a career span of more than 23 years, he
has worked with some of the largest banks
and investment companies in Kuwait and
Lebanon where he acquired an extensive
experience in the Asset Management and
Investment Banking Fields. He is a Member
of the Economic Policy Committee, Union
of Investment Companies - Kuwait, Board
Member of Tamdeen Real Estate Company
in Kuwait and a Board Member of PULSAR

with KPMG Corporate Finance in Kuwait.
He serves as a board member on several
reputable companies and funds. He also sits
on a number of company and investment
management committees as well as being a
board member on the Union of Investment
Companies in Kuwait and a member of the
advisory board of the College of Business &
Economics at American University of Kuwait.
Mr Sarkhou is an Economics graduate with
honors from the University of Birmingham,
UK and holds an EMBA with distinction from
HEC Paris, France.

Knowledge Centre PVT.LTD in India, Director
in several Equity and Fixed Income Mutual
Funds, and Member of the Investment
Committee of KAMCO. Prior to joining
KAMCO, he worked with the Arab Financial
Consultants Company, the National Bank
of Kuwait (NBK) and the Banque du Liban
et d’Outre Mer (Blom Bank). Mr. El-Kaissi
acquired Bachelor of Science degree,
Finance Major from the Lebanese American
University (LAU) in Beirut in 1991.



Executive Management (Continued)

3. Sriram Chandran Subramanian

Chief Financial Officer

Mr Sriram Chandran joined KAMCO in 2012
and was last appointed as Chief Financial
Officer. In a career spanning over 20 years,
he has worked with some of the largest
companies in Kuwait and In India. Prior
to joining KAMCO, he served as CFO with
Wataniya Telecom Kuwait and as CFO of
JTC Kuwait. Prior to that, he had worked

4. Mahmoud Hamid Idris
Chief Support Officer

Mr Idris joined KIPCO (Kuwait Projects
Holding Company) in 1996, and then joined
KAMCO since its inception in 1998. He
was last promoted to the position of Chief
Support Officer in 2013, after heading the
Operations Department at KAMCO. Mr |dris
has an extensive experience of up to 25 years
in investment companies, specifically in the

as Finance Head with global multinationals
like 3M, GEC Alsthom & Union Carbide
in India. Mr Sriram Chandran is a CPA &
CISA from USA and CA, CWA and CS from
India & an AMP (Advanced Management
Program) alumni from Wharton University
of Pennsylvania, USA.

fields of investment auditing, accounting,
and back office operation activities. He is
a Kuwait University graduate majoring in
Accounting and Auditing. Furthermore, Mr
Idris has obtained his MBA degree from the
University of Maastricht, School of Business-
the Netherlands.

5. Mohammed Abdullah Al Hubail

Chief Resources Officer

Mr Mohammed Al-Hubail Joined
“KAMCO”"s Team as Senior Vice President
- Administration Department in 2009,
and he was promoted to Chief Resources
Officer in 2013. He has extensive practical
experience up to 20 years in the field of
Human Resources and Administration and

in the accountancy sector in general. He
worked with Enhanced Engineering & Multi-
Technologies Co. and Kuwait Investment
Project Co. and with the Kuwait Foreign
Petroleum Exploration. Mr Al-Hubail is also
a member of several boards of companies
in Kuwait.
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This year, the annual reports of KIPCO Group companies each feature a key ceramic artifact from The Al-Sabah Art Collection - one of the
world’s finest collections of Islamic art. These images are reproduced with the kind permission of the Dar Al-Athar Al-Islamiyyah.

How to obtain our 2013 Financial Statements:

Shareholders attending our General Assembly
meeting will be provided with a draft printed
copy of the Financial Statements for their
approval. Shareholders can request a printed
copy of the Financial Statements to be sent
to them by courier seven days before the
advertised date of the General Assembly;
please call 185 26 26 to arrange this.

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

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

The KIPCO Group is one of the biggest holding companies in the Middle East and North Africa, with consolidated
assets of US$ 30.5 billion as at 31 December, 2013. The Group has significant ownership interests in over 60
companies operating across 24 countries. The group’s main business sectors are financial services, media, real
estate and manufacturing. Through its core companies, subsidiaries and affiliates, KIPCO also has interests in the

education and medical sectors.

For further information on our 2013 Financial Statements or for extra copies of this Review, please call + 965 185 26 26

P.O. Box 28873, Safat 13149, Kuwait - Tel: + 965 185 26 26 - Fax: + 965 22 45 85 74 - Email: info@kamconline.com

www.kamconline.com
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Kipco Asset Management Company
K.S.C.P. and Subsidiaries

CONSOLIDATED FINANCIAL STATEMENTS

31 DECEMBER 2013
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