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2018 Theme: A Year of Transformation, 
Two Decades of Accomplishments

2018 marks KAMCO's 20th anniversary. This past year, 
KAMCO underwent a major historical transaction of 
acquiring majority shares in Global. The Company have 
ventured into international grounds through transactions 
with some of the biggest names in the world. KAMCO's 
funds were amongst the top performing in Kuwait and 
the region. The Company has also been internationally 
recognized by many of the renowned industry experts for 
its performance. The market leaders have commended this 
massive shift, a transformation of KAMCO from a local to 
an international leader. 

The Company has evolved over the years, and revamped its 
vision and mission to new heights, with a strategic mindset 
to consolidate the gains of the milestones achieved so far, 
in order to further build a future for KAMCO that enhances 
its position on an international scale. KAMCO has thus 
succeeded in distinguishing its name and further propelling 
itself closer to its vision of becoming the preferred regional 
full-fledged asset management and investment- banking 
provider by 2020. 

It was thus a year full of exciting opportunities, challenges 
and changes, where the Company set out with an outlook 
of laying the grounds for a transformative year at KAMCO. 
As such, it was a perfect culmination to two decades worth 
of expertise. We remain thankful for the past achievements 
yet driven and ready to head towards a new era of further 
transformative opportunities.

Our Story

KAMCO Investment Company K.S.C (Public) is a premier 
investment company based in Kuwait. The Company is one 
of the leading investment firms in the Gulf region in terms 
of assets under management (AUM) and is regulated by 
the Capital Markets Authority.

Established in 1998 and listed on the Boursa Kuwait in 
2003, KAMCO is a subsidiary of United Gulf Bank (UGB). 
In 2018, KAMCO acquired a majority stake of 69.528% in 
Global Investment House K.S.C.C. (“Global”).

The Company has established itself as a regional leader in 
providing innovative products and services to its clients, 
enabling it to increase AUM to over USD12.97 billion (as 
of 31 December 2018) and achieve a strong track record 
of 131 successful investment banking transactions worth 
around USD20.4 billion (as of 31 December 2018).

With almost two decades worth of experience in conducting 
business within the investment industry, KAMCO has 
successfully established a robust reputation in the region, 
driven by its performance, prudent and conservative 
investment philosophy, solid business model and 
fundamental belief in implementing the highest standards 
of transparency, which has consistently commanded the 
goodwill of a wide and growing patron-base.

Through its strategy, the Company aims to continue building 
upon its core competencies to provide the MENA region 
with innovative investment management consultancy and 
services, in addition to financial services that meet the 
needs of clients through value-added investment products 
and a cautious investment approach that is supported by 
an experienced team and strong track record.

KAMCO Investment Company (DIFC) Limited (KAMCO 
DIFC) is a wholly owned subsidiary of KAMCO Investment 
Company, incorporated in the Dubai International Financial 
Centre and regulated by the Dubai Financial Services 
Authority. 

Our Vision

To be the preferred regional full fledged asset 
management and investment banking provider 
by 2020.

Our Mission

To maximize stakeholders’ 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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Faisal Sarkhou
Chief Executive Officer

Faisal Sarkhou joined KAMCO’s team in 2000 and was last 
promoted to lead KAMCO in the position of Chief Executive 
Officer in the first half of 2014 after heading the Corporate Finance 
Department from 2006 - 2010 and the Financial Services and 
Investment Division at KAMCO since 2010. Mr Sarkhou is also the 
Chairman of Global Investment House as of September 2018. He 
has extensive experience of over 20 years in investment banking, 
asset management, financial products as well as financial services. 
Mr Sarkhou commenced his career in the late ‘90s 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 and treasurer at the Union of Investment 
Companies in Kuwait and a member of the advisory board of 
the College of Business & Economics at the American University 
of Kuwait. Mr Sarkhou is also a board member on the Industrial 
Advisory Board at the Australian College of Kuwait. He is an 
Economics graduate with honors from the University of Birmingham, 
UK and holds an EMBA with distinction from HEC Paris, France.

Mohammed Abdullah Al-Hubail
Chief Operating Officer

Mohammed Al-Hubail joined KAMCO`s team as Senior Vice 
President – Administration Department in 2009 and was promoted
to Chief Resources Officer in 2013.  Mr Al-Hubail currently holds
the position of Chief Operating Officer at KAMCO, and a Chairman 
and CEO in Manafae Holding Co. and a member in Global Investment 
House Board of Directors, Mr Al-Hubail is also a member of 
several boards of companies in Kuwait. Al-Hubail has 28 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.
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Khaled Fouad
Chief Investment Officer

Khaled Fouad runs KAMCO’s investments division and as such he 
oversees the Firm’s investment banking services and related funds. 
He is a member of the Firm’s Investment Committee. Mr Fouad was 
also appointed as the Vice Chairman of Global Investment House as 
of September 2018. Mr Fouad joined KAMCO in 2015 after 12 years 
in the UAE working for prominent investment banks and private 
equity houses. Prior to joining KAMCO, 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. He speaks Arabic, English and German fluently.

Mahmoud Idris
Chief Support Officer

Mahmoud Idris joined KIPCO (Kuwait Projects Holding Company) 
in 1996, has been with 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 Idris has an 
extensive experience of up to 29 years in investment companies, 
specifically in the 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.

Faisal Hasan, CFA 
Chief Business Development Officer

Faisal Hasan joined KAMCO in June 2014 and is currently the 
Chief Business Development Officer responsible for managing 
investment research, business and product development and 
marketing functions. Mr Hasan, a thorough practitioner in qualitative 
and quantitative analysis, has 19 years of experience in investment 
research and asset management across different geographies and 
asset classes. Before joining KAMCO, he was working for Global 
Investment House in Kuwait, where he was managing international 
asset management and also led their highly ranked sell-side 
research team. Mr Hasan has also worked with GE Capital and Times 
Internet Limited in India. A CFA charter holder, Mr Hasan received 
his Master’s degree in Finance & Control from Delhi University, 
India. Mr Hasan is a noted speaker in many international/regional 
investment conferences and is widely quoted in the media, sharing 
his views on regional economic markets.

About Us  |  Management
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Salah Al-Wuheib
Chief Assets Officer

Salah Al-Wuheib joined KAMCO in 2006 and was promoted to 
Chief Assets Officer in 2016, responsible for managing equities 
for both funds and portfolios, and overseeing the implementation 
of the company’s asset strategies and allocation. Prior to joining 
KAMCO, Mr Al-Wuheib was Assistant Deputy Director of Investments 
at Kuwait Fund for Arab Economic Development, managing the 
hedge fund portfolio. During his time there, he worked with large 
international institutions gaining experience in funds, equities 
and alternative investments, also representing Kuwait Fund on 
various boards and committees. Mr Al-Wuheib has over 23 years 
of investment experience in both direct and portfolio investment. 
He holds a Bachelor of Business Management degree from Eastern 
Washington University.

Sana Al-Hadlaq
Chief Wealth Officer

Sana Al-Hadlaq joined KAMCO in 2002 and was promoted to 
lead KAMCO’s Wealth Management Team in the position of Chief 
Wealth Officer in 2016. Sana Holds a BSc. from Kuwait University 
in Political Science and General Administration. She also has 
various certifications and qualifications within wealth management 
and leadership roles. Prior to joining KIPCO Group in 2002, she 
worked with KUNA as the Head of Planning and Development 
Office for a period of 10 years. Ms Al-Hadlaq has served over 
17 years in KAMCO and she is a board member for a number of 
listed and unlisted companies in Kuwait, and sits on a number of 
management committees. Her responsibilities revolve around wealth 
management, client advisory, fund raising, and offering potential 
investment opportunities. In turn, expanding KAMCO’s client base 
and establishing strong relationships with prospective investors 
including individuals, family businesses and institutions.

Farouq Al-Oumi 
Chief Resources Officer

Farouq Al-Oumi joined KAMCO in 2007 and is currently holding 
the position of Chief Resources Officer at KAMCO. Prior to 
joining KAMCO, Mr Al-Oumi has worked in the Human Resources 
Department at Kuwait Foreign Petroleum Exploration Company 
(KUFPEC), a subsidiary of Kuwait Petroleum Cooperation, from 
1999 till 2007. He graduated from California State University, 
San Bernardino, USA with a degree in General Management, and 
Finance as a minor.
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The Board of Directors at KAMCO Investment Company K.S.C (Public) is pleased to present to you 
the Company’s annual report, which includes a review of your Company’s financial performance, 
operational summary and significant developments witnessed as of December 31, 2018.

Dear valued shareholders, 

2018 marked a milestone in KAMCO’s journey as we 
celebrated 20 years of achievements and entered a new 
phase while taking huge steps towards bringing our 
performance to higher levels and expanding our reach to 
new geographies through the acquisition of a 69.528% stake 
in Global Investment House (“Global”) in September 2018.  

As we began the year, our focus was mainly directed 
towards achieving clients and shareholders' objectives 
through added value and making a difference by creating 
new paths to growth. Acquiring the majority stake in Global 
is one of the key steps towards achieving that goal.

With confidence and transparency, we have been able to 
take proactive steps towards achieving the goals we have 
set together to position ourselves as the leading regional 
and local asset management and investment banking firm, 
strengthening our presence in new markets and expanding 
our investment products and services offerings.

Despite the numerous challenges we have constantly faced 
on the economic and financial fronts in the local, regional 
and global markets, KAMCO managed to strengthen its 
leading position and proved its resilience in the face of 
the dynamic market forces, thanks to the dedication, 
innovative thinking and long-term vision of our executive 
management and employees.

KAMCO’s Achievements

I am pleased to inform you that 2018 was another year of 
strong results. We managed to strengthen our corporate 
values, culture, human capital and strategy to diversify our 
investment products and services offering to our clients 
and expand into new markets.

Business Highlights for the financial year ended December 
31, 2018

1. Enhanced operational performance and value creation.
2. Successfully completed the acquisition of majority stake 

of 69.528% in Global Investment House (as of September 
2018).

3. Managed 9 successful IB transactions valued at 
approximately USD1.8 billion.

4. Increased the number of managed investments portfolios 
and continued to provide alternative investment 
solutions.

5. Won 9 internationally recognized awards for outstanding 
performance in Asset Management, Investment Banking, 
Wealth Management, Investment Research, Operations 
and Corporate Social Responsibility.

Account of Gains and Losses for the 
Fiscal Year Ended December 31, 2018

This report summarizes KAMCO’s account of gains and 
losses over the 12 months ended December 31, 2018. 

KAMCO reported a net profit of KD421,407 in the first half 
of 2018 and KD2,136,405 in the second half of 2018, with 
earnings per share of 10.77 fils.  

The following table details the Company's annual 
performance based on total revenues, fee income from 
operating activities, net profits and earning per share.

2018 2017

Total Revenues (KD) 18,364,375 9,610,383

Fee income from operating 
activities (KD)

10,220,609 7,000,348

Net Profit (KD) 2,557,812 1,140,023

EPS (Fils) 10.77 4.80

Our robust performance reflects a client-centric approach 
as we gear up to leaping forward in 2019 with substantial 
operational power to pave the way in laying the foundation 
for the next phase.

 

Consolidated Financial Statements for 
the Year Ended December 31, 2018

All financial statements and reports relevant to the 
Company’s activities were prepared in compliance with 
International Financial Reporting Standards approved 
by the Capital Markets Authority Kuwait (CMA) and 
are fairly presented. This review includes all aspects of 
the Company’s financial performance, and operational 
statements.

KAMCO’s total assets in the Consolidated Statement 
of Financial Position as of 31/12/2018 amounted to 
KD141,968,871 compared to KD72,244,327 in the financial 
period ended 31/12/2017, an increase of KD69,724,544.

Total shareholders’ equity for the year ended 31/12/2018 
stood at KD35,690,377 in comparison to KD37,963,007 
in the period ended 31/12/2017.

Total retained earnings for the year ended 31/12/2018 
amounted to KD769,206 compared to KD1,257,451 for the 
financial period ended 31/12/2017.  

2018 2017

Total Assets (KD)  141,968,871 72,244,327

Total Shareholders’ Equity (KD)  35,690,377 37,963,007

Retained Earnings (KD)  769,206 1,257,451

Cash Dividends Distribution (KD)  - 1,187,242

Chairman's Message
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Board of Directors’ and Executive 
Management Remuneration

First: Board membership remuneration for the financial 
year ended December 31, 2018

We are confident that the remuneration and benefits paid 
to our board members and executive management are 
appropriately aligned with our company's performance 
and risk profile. The Board of Directors recommended to 
the AGM the payment of KD20,000 as remuneration to the 
independent board member for the financial year ended 
December 31, 2018.

Second: Executive management benefits, remunerations 
and incentives for the financial year ended December 
31, 2018
 

Staff 

Category N
o

. o
f

E
m

p
lo

ye
e
s Total

Fixed

Remuneration

(KD)

Total

Variable

Remuneration

(KD)

Total

Remuneration

(KD)

Executive

Management
11 1,167,978 410,724 1,578,702

Staff 

Category N
o

. o
f

E
m

p
lo

y
e
e
s Variable Remuneration (KD)

Annual Bonus

Long-term 

Incentive

Total

Variable

Remuneration

Executive

Management
11 288,772 121,952 410,724

Staff 

Category N
o

. o
f

E
m

p
lo

y
e
e
s

Fixed Remuneration (KD)
Salaries 

(Fixed 

Compensation

 & 

Transportation)

Education

&

Travel

End of 

Service &

Annual

Leave

Total

Fixed

Remuneration

Executive

Management
11 797,100 133,715 237,163 1,167,978

Third: Other Remuneration Given from Sister Companies

The following is the remuneration awarded by Global 
Investment House ("Global") to its Board of Directors that 
hold executive positions with KAMCO:

No. of

Employees
Particulars Grand Total (KD)

3

Total Board Sitting Remuneration for the 

year ended in 31 December 2018
7,850

Total BOD Annual Remuneration for the 

year ended in 31 December 2018*
21,165

* Subject to the Annual General Meeting of Global Investment House (“Global”)

Looking Ahead

Our efforts in 2019 will complement our strategy to enhance 
our investment products and services offering to existing 
and potential clients, expand our geographic reach to new 
markets and attract new clients.

The following is a summary of KAMCO's directions for 2019

1. Maintain its leading position in the financial sector across 
the region.

2. Enhance our capabilities to achieve sustainable growth 
and long-term profitability for our company, clients and 
shareholders.

3. Increase our AUM and direct investments.
4. Develop business synergies and integration with Global 

Investment House in terms of products, services and 
human resources.

We are indebted to our valued clientele who remain the 
catalyst along our journey of continued growth in 2018 
and into the future. I extend my deepest gratitude and 
appreciation to our respected shareholders for their 
unwavering support and confidence during both hardship 
and prosperity, and I affirm our commitment to striving 
for greater mutual successes moving forward. 

I would like to extend my sincere gratitude and appreciation 
to KAMCO’s Board of Directors, executive committee, 
executive management, and KAMCO’s employees. Their 
relentless, sincere and dedicated efforts in working towards 
achieving the best financial results has maintained KAMCO’s 
long-term leadership position. We consider each and every 
employee in KAMCO’s family and subsidiaries to be part 
of the Company’s competitive advantage that adds value 
to our success. We would also like to acknowledge the 
Kuwaiti regulators for their ongoing support. Their vital 
role in implementing guidelines and policies in the market 
has further enhanced the quality of the local investment 
community.

Finally, I would like to take this opportunity to express 
my sincere thanks for placing your valuable trust and 
confidence, which motivates us to take the most suitable 
decisions and invest successfully. 

Abdullah Nasser Al-Sabah
Chairman
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2018 Highlights and Major 
Transformations

This year, KAMCO reported a net profit attributable to 
the equity holders of KD2.56 million, which is an increase 
of 124% from KD1.14 million in 2017. Earnings per share 
increased to 10.77 fils compared to 4.80 fils in 2017. EBITDA 
for the period was KD5.19 million versus KD2.78 million in 
2017, an increase of 87%. Total revenues increased by 91% 
to reach KD18.36 million in comparison to 2017.

KAMCO also entered into a number of potentially lucrative 
investments over the past 12 months. With a firm strategic 
and expansion plan in action, we successfully obtained 
a 69.528% majority stake in Global Investment House 
“Global”, a regional asset management and investment 
banking firm headquartered in Kuwait with offices in major 
capital markets in the MENA region. Concluding Global’s 
majority stake acquisition was a key achievement for 
KAMCO this year. The transaction fits well with KAMCO’s 
strategy to strengthen our expertise within our field and add 
to our overall market reach in the region. In the upcoming 
period, we plan to increase synergies with Global in terms 
of our workforce, product offerings and services. 

In addition to the majority stake acquisition in Global, the 
Firm’s performance was underpinned by an increase in fee 
income, a growth of KD3.22 million, from KD7.0 million in 
2017 to KD10.22 million in 2018. The increase was mainly due 
to the growth in management and advisory fees driven by 
the rising level of assets under management and investment 
banking mandates. Fees from fiduciary activities for the full 
year were KD8.08 million, with a 16.69% increase in total 
assets under management to KD3.93 billion (including the 
effect of the acquisition). Investment banking mandate 
growth for the year was also strong, successfully closing 
9 transactions worth around KD534 million. 

Added-Value Assets 

Maintaining a rigorous and disciplined approach is a priority 
we take into account through our risk adjusted framework 
to ensure the safety of our clients’ investments. As an 
integrated asset management and investment banking 
firm, we work closely with our clients to offer sophisticated 
advice and customized solutions that serve their unique 
investment needs. Our Asset Management Team manages 
a variety of bespoke mandates while taking advantage of 
opportunities during periods of disruption. 

We maintained our assets under management at USD12.97 
billion with new money raised in funds and client portfolios. 
We have also been utilizing our resources and expertise 
to develop and enhance our existing products, including 
our funds.

In light of our performance during the year, we were 
awarded the “Best Equity Fund” by MENA Fund Manager 
and the “Best Asset Manager” by International Finance.

Strategic Investments

On the investment banking side, our Team has successfully 
completed 9 investment banking transactions worth 
approximately USD1.8 billion. These include 5 debt capital 
markets transactions, 3 M&As, and 1 equity capital markets 
transaction, in addition to providing 5 other advisory 
services for high profile clients. Major transactions include 
our joint lead manager role in Damac’s USD400 million 
sukuk bond issuance, issuance advisors and subscription 
agents to Burgan Bank’s KD62.55 million rights issue, and 
joint lead managers in two of KIPCO’s KD100 million bond 
issues, amongst other deals concluded during the year. 
Our Investment Banking Team has also assisted the Firm 
in implementing its growth and expansion plan by playing 
a key role in providing valuable advice during the majority 
stake acquisition in Global. Our strong performance as such 
has resulted in being recognized as the “Best Investment 
Management Company” by Global Business Outlook. 

Dear shareholders,

2018 was an exciting year for KAMCO. We celebrated 20 years of 
successfully operating in the asset management and investment 
banking field. It was also a year of considerable strategic 
breakthroughs for KAMCO, which was reflected in our financial 
results and overall performance. This past year, we were primarily 
focused on laying the foundation of our future growth strategy 
and expansion plan. We stood by our longstanding commitment to 
constant innovation that has laid the groundwork for growth since 
KAMCO was established in 1998. As we move forward, our mission is 
to become the preferred pan-MENA non-banking financial services 
powerhouse. By providing our valued clients with the best-in-class 
results across an ever-widening array of innovative products and 
superior services, we aim to achieve our goal. 

CEO's Message
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In addition to that, KAMCO, in collaboration with Tri 
International Consulting Group (TICG) and Oliver Wyman, 
signed a contract with the CMA to provide advisory services 
for managing the privatization process of Boursa Kuwait, 
a key stage in the stock exchange’s transformation. 

Our Alternative Investments Team has also been working 
diligently to provide our clients with alternative investment 
solutions through diverse income generating asset 
streams. This year, the team led KAMCO’s acquisition 
of the Cincinnati Children’s Hospital Operation Center, a 
302,00-square-foot, Class A facility in Ohio, United States 
of America. As of December 2018, our international real 
estate assets under management is at USD336 million.

Tight-Knit Relationships

With a consistent and comprehensive understanding of 
client expectations, our Wealth Management Team extends 
a special focus in providing the best-in-class services and 
quality advice to build and retain long-lasting relationships 
with our clients. As stewards of clients’ wealth, we offer a 
range of portfolio management solutions, insights on the 
latest market trends, monthly portfolio reporting and access 
to international third-party investments in collaboration 
with our Support Team. Our clients, composed of high 
net worth and ultra-high net worth individuals, family 
offices, corporates, government and semi-government 
institutions, and GCC banks and financial institutions, are 
our top priority. This year, we substantially increased the 
number of portfolios under management and were named 
the “Wealth Manager of the Year” by the renowned Global 
Investor Group

Thought Leadership

Through our multifaceted investment approach, we 
combine intellectual insights from different departments 
to make better investment related decisions. With our 
reputation as one of the premier investment research 
houses in the GCC, our Research Team has succeeded in 
offering valuable insights on the latest market trends while 
providing forward looking data-centric and qualitative 
analyses. These offerings have assisted our Wealth 
Management Team and other departments in presenting the 
latest reports and updates to our valued clients, assisting 
them in making the right investment choice to reach their 
personal and financial goals.

KAMCO DIFC 

With our aim to continue the prudent expansion of our 
geographical footprint, we upgraded our KAMCO DIFC 
office license from Cat 4 to Cat 3A to further tap into the 
emerging markets across the Middle East, Africa, and 
South Asian (MEASA) region and better serve our regional 
clients. The long-term strategy and business plan for our 
DIFC office is to focus on our asset management strengths 
by building a platform for hosting and launching mutual 
funds. In addition to that, our DIFC Team has built strategic 

partnerships with institutional partners by leveraging the 
existing infrastructure at KAMCO’s headquarters in Kuwait 
in order to reaffirm our positional as a regional leader. 

Quality and Credibility

To ensure the highest quality output for our clients we 
have built an infrastructure to maintain full operational 
support by investing in advanced technological solutions, 
adopting the best professional and legal practices, and 
complying with the rules and regulations set by governing 
entities. Our IT Team worked diligently to upgrade the 
Firm’s system to maintain international standards with the 
latest financial technology and cloud-based systems. Over 
the year, the team has implemented 8 major projects in 
addition to developing KAMCO’s online trading platform 
which we plan to launch in the near future. Our Risk and 
Legal Teams implemented the highest standards within 
their fields, ensuring that transactions executed through 
KAMCO met all legal and regulatory requirements.

Enhancing Communication Channels

In line with establishing a closer relationship and a more 
seamless experience for our stakeholders, we have been 
diligent in enhancing and expanding our communication 
channels. Our Marketing Team has actively and effectively 
communicated the Firm’s achievements and activities 
through internal and external media channels, while 
supporting divisions in their promotional activities. The 
team has successfully executed numerous campaigns 
targeting the Firm’s stakeholders and the brand. We 
have also maximized our presence and participation in 
the industry’s most prominent events and conferences to 
ensure that we remain closer to our current clients and 
approach potential clients. Our continuous support to these 
events allows us to forge pathways that bring us closer to 
our current and potential clients. In 2018, we have focused 
on further strengthening our communication efforts with 
our shareholders through our Investor Relations Unit. We 
have also worked on launching a new user-friendly website 
and updated our social media platforms to include more 
information related to our operational activities as well 
as the latest company announcements, market news and 
analyses.

Talent Development

KAMCO’s success is heavily dependent on the talents and 
efforts of our employees. Our Human Resources Team 
strives to attract, develop and retain employees who 
in return have driven KAMCO’s competitive advantage 
amongst its competitors. The team implemented a 
360-assessment directed at Top Management and 
department heads, in collaboration with a leading HR 
consulting firm, to identify areas that require development 
across the Firm. By developing and supporting the 
Firm’s diverse members, the Human Resources Team 
has strengthened the organization’s culture and set 
an environment that allows every employee to excel in 
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their careers. In addition to the bespoke training and 
development programs, we offered our exclusive internship 
program, collaborated with INJAZ Kuwait, and participated 
in job fairs to empower and educate the local youth. 

Our Workforce 

KAMCO’s human capital is one of our key competitive 
advantages that play an essential role in creating value 
both for our clients and shareholders. A core aspect 
of KAMCO’s culture is our focus on transparency, 
diversity and self-empowerment. The cornerstone of this 
effort is communicating more frequently to our team 
members with greater transparency on KAMCO’s ongoing 
developments and growth strategy. I am humbled and 
proud to say that throughout my 20 years at KAMCO, 
I have worked with so many talented individuals that 
have added great value to the Company. Which is why 
KAMCO has always placed great emphasis on retaining 
talent, which in return has helped elevate the Company 
into the regional leader it is today. I can confidently say 
that investing in our employees has transformed KAMCO 
into a stronger and better Firm. 

Our Community

At KAMCO, we believe that we are only as strong as the 
communities we operate in, which is why we continuously 
strive to enhance our contribution to a sustainable future. 
This year we received the “Best CSR Leader – Kuwait” award 
by International Business for effectively implementing our 
CSR agenda and investing in our community. 

20 Years of Success and Beyond 

This year we celebrated our 20th year operating in the 
financial sector as a local and regional leader. Looking 
back at our accomplishments, we have come a long way 
and are optimistic about further success that lies ahead. 

In 2019, we will focus on effectively adding-more value to 
our stakeholders by maintaining profitability and increasing 
our AUM and direct investments. We intend to carve yet 
another transformative milestone in the coming years 
through sustaining long-term growth and becoming a 
leading pan-MENA non-banking financial institution, with 
a greater value proposition and enhanced operational 
capabilities. 

Thank You

Moving forward, I would like to express my sincere 
appreciation to our Board of Directors for the leadership 
and guidance they have shown during the past year. The 
strength of our Top Team has been the driving force 
behind our success and I am grateful for their hard work 
and dedication. I would also like to thank our clients for 
their belief in us and our abilities to help them achieve 
their investment goals and vision for success. To you, 
our shareholders, I would like to extend my gratitude for 
your continuing support, your confidence, and above 
all, your trust in KAMCO. Lastly, I would like to thank 
Kuwait's market regulators, government officials, and 
organizations for their continuous support.

I am optimistic about the opportunities that will arise 
in the future, allowing us to better serve our clients, 
and resulting in long-term growth for the Firm. We are 
excited for the days to come and believe that we have 
just scratched the surface of the opportunities that lie 
ahead of KAMCO.

  Faisal Mansour Sarkhou
  Chief Executive Officer

CEO's Message
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KAMCO wins “Asset Manager of the Year - Kuwait” 
award from Global Investor

KAMCO wins "Best Kuwait Equity Fund" by MENA FM
KAMCO awarded the title of “Best Asset Manager” by International Finance

KAMCO wins "Middle East Sukuk Bookrunner of the Year" by Merger Market

KAMCO awarded "Fixed Income Manager of the 
Year" by Global Investor Group

KAMCO wins “Kuwait Asset 
Manager of the Year” award from 
MENA FM 

KAMCO opens its first international office in DIFC KAMCO named “Wealth Manager of the Year” by Global Investor Group

Leadership Through the Years
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GCC Markets Post Best Yearly 
Performance in 5 Years, Beats 
Global Gloom in 2018...

GCC equity markets outperformed global peers with a 
yearly return of 12% in 2018 as compared to flattish returns 
in 2017. This was also the best yearly growth recorded by 
the aggregate GCC Index (MSCI GCC Index) in five years. 
However, unlike the previous high of 25% in 2013 that was 
driven by gains across the markets, the growth in 2018 was 
driven primarily by four exchanges i.e. Qatar, Abu Dhabi, 
Saudi Arabia and Kuwait. Gains came primarily on the back 
of 20.8% returns for Qatar, followed by Abu Dhabi and 
Saudi Arabia with returns of 11.7% and 8.3%, respectively. 
Kuwait was next on the list with a yearly return of 5.2% while 
Dubai and MSM recorded double digit declines of 24.9% 
and 15.2%, respectively. Meanwhile, volatility was also high 
in the GCC indices, in line with other global markets. The 
MSCI GCC index witness gains/declines of more than +/- 1% 
for 32 days in 2018 as compared to merely 12 days in 2017.   

Market performance during the year was largely swayed 
by regional geopolitics in addition to oil price movement 
while changes in international markets had minimal impact 
on the GCC, as both moved in opposite directions. Oil 
prices witnessed significant volatility during the year with 
Brent down 20% in 2018 led by oversupply concerns. Gains 
until October-18 pushed prices to a 4-year high level while 
consistent oversupply during the final two months pushed 
prices back to sub-USD50/b only to see marginal recovery 
by year end. One of the key factors that led to the surge 

in Saudi Arabia and Kuwait, was the announcement by 
MSCI to upgrade Saudi Arabia to Emerging Market status 
in 2019 and would also consider upgrading Kuwait’s 
status from Frontier Market to Emerging Market in its 2019 
review. During the year, Kuwait got a further boost when 
FTSE upgraded the country and added it to its Emerging 
Market index in two stages. In addition, the introduction 
of VAT on a number of consumer goods and services in 
Saudi Arabia and UAE had limited impact on corporate 
profitability as most of the exchanges reported positive 
earnings growth for 9M-18. 

In terms of sector performance, banks recorded the best 
yearly returns during 2018 led by strong growth in earnings 
reported by most major banks during the year. The top 
15 banks in the GCC by market cap added USD74 billion 
in aggregate market cap during the year equivalent to 
almost one-third of the market cap for these banks at the 
end of 2018. In addition, among the large cap sectors, 
Energy, Materials and Telecommunication sectors recorded 
strong growth during the year while on the decliners side, 
the prominent ones included Real Estate, Utilities and 
Transportation. 

Global financial markets remained under 
significant pressure during 2018, especially 
during the last quarter, after trading within a 
tight range since the second quarter of the year. 
Almost all the markets globally were in the red 
with most of them posting double digit declines 
after recording gains across the board during 
2017. This weakness was also reflected in the 
11% decline in the MSCI World Index in 2018 as 
compared to 20.1% gains in 2017. The broad-
based decline came after downside risks related 
global economic growth increased, resulting in 
reduction in growth expectations. The increase 
in more inward-looking policies by major trade 
hubs that started last year and the US-China 
trade war were some of the key reasons for the 
global rout during Q4-18 that affected almost 
USD350 billion worth of trade between the two 
trading partners. On the regional front, all the 
major regions recorded a decline during the 
year with Europe and Asia recording sluggish 
performance for almost the entire year and US 
declining during the final quarter. The biggest 
decline was recorded in Emerging Markets after 
being the best performing region during 2017. 

Market Highlights



29

Looking Ahead…

From an all-round optimism about the prospects of global 
economic growth at the start of 2018, the world is now 
bracing for a slowdown in 2019 and the near term. All key 
economic indicators point that the world economy has 
reached a tipping point and that a slowdown in global 
economic growth rates is imperative led by a number of 
factors. The ongoing trade tensions between two of the 
world’s largest trading partners US and China has dented 
prospects of any increase in global trade and has sent 
ripples across economies. 

The US Fed, in its latest rate hike statement, sounded much 
more cautious about future economic growth and pointed 
to two rate hikes in 2019 from the previous expectation of 
three hikes. On the other hand, the latest monthly exports 
data for China showed the biggest decline in two years in 
December-18 led by declining demand in most of its key 
markets. Imports in China also showed a decline during 
the month implying weak domestic demand. Meanwhile, 
Europe is also facing a severe downward pressure with a 
sharp drop in industrial production. On one hand there is 
UK that is dealing with the confusion over Brexit while on 
the other a slowdown in other economies with Germany 
posting the slowest GDP growth in five years in 2018 led 
by slowdown in exports to China and elsewhere in addition 
to a muted demand at home.  

The cloud over world demand will also have an impact on 
oil prices that saw a steep decline during the last quarter 
of 2018. For this year, we see a number of fragile factors 
that keep oil prices temporarily afloat including the OPEC+ 
agreement to cut oil output. The prospects of oil demand 
are limited given the supply glut with the US is expected 
to produce at record pace and other key producer are 
seeing a temporary decline. 

Moreover, the asset class performance for 2018 showed 
USD and cash being few positive performers during the 
year indicating the importance of cash in a portfolio. On 
the other hand, most of the other asset classes were in the 
red during 2018 including commodities, and real estate. For 
2019, we believe that against the backdrop of a slowdown 
in economic growth, a conservative investment approach 
would be followed, and focus would remain on capital 
protection by reducing volatility. 

We believe that the GCC is one of the bright spots amid 
global concerns. GCC economic growth continues to 
remain stable as it comes out from a low base when oil 
prices were at historical lows. In addition, the number of 
ongoing projects in the region keeps key sectors afloat. 
Banking sector in the region has shown strong earnings 
growth and maintains a robust balance sheet. The sector 
also remains in check with a couple of large consolidations 
in the past and a few being discussed. Nevertheless, real 
estate and consumer sectors are expected to remain a 
drag on overall growth in the region. Real estate market 

continues to see oversupply, especially in Dubai and remain 
under pressure while consumer sectors are seeing cautious 
growth from limited spending. We see a calculated and 
cautious approach on the economic front with higher 
spending coupled with revenue augmenting measures 
in the form of taxes and lower subsides supporting state 
budgets in the near term. 
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<   Total revenue for 2018 were KD18.4 million (2017 - KD9.6 million )
<   Revenues grew by 91% over 2017
<   Total assets increased by 97%
<   Earnings per share increased by 124% over 2017

2018 Performance Highlights  |  Financial Highlights

Shareholders’
Equity
KD million

14 15 16 17 18

18.49.68.37.38.0

Assets
KD million

14 15 16 17 18

142.072.271.070.267.7

Total
Revenues 
KD million

14 15 16 17 18

35.738.037.236.938.1

Net Profit
KD million

14 15 16 17 18

2.61.11.30.52.0



33

Income Statement Highlights KD million 2014 2015 2016 2017 2018

Total Revenues 8.0 7.3 8.3 9.6 18.4

Total Expenses 5.9 6.9 7.1 8.5 15.7

Net Profit attributable to Parent Company  2.0  0.5  1.3  1.1  2.6 

Financial Statements Highlights KD million

Total Assets  67.7  70.2  71.0  72.2  142.0 

Investments  59.0  58.5  57.8  57.6  66.0 

Loans & Advances & Other Assets  3.1  4.2  4.2  5.0  19.9 

Loans & Bonds  24.2  27.5  26.5  26.5  57.1 

Shareholders' Equity  38.1  36.9  37.2  38.0  35.7 

Profitability

Earnings Per Share (Fils) 8.2 2.2 5.4 4.8 10.8

Expenses/Revenues 74% 94% 85% 88% 85%

Return on Assets 2.9% 0.7% 1.8% 1.6% 1.8%

Return on Equity 5.1% 1.4% 3.4% 3.0% 7.2%

Capital

Book Value per share (KD)  0.160  0.155  0.156  0.160  0.150 

Equity/Total Assets 56.3% 52.6% 52.3% 52.5% 25.1%

Debt to Equity (X)  0.63  0.75  0.71  0.70  1.60 

Liquidity & Business Indicators

Loans & Advances and other assets/Total Assets 4.6% 5.9% 5.9% 6.9% 14.0%

Investments/Total Assets 87.1% 83.3% 81.4% 79.7% 46.5%

Assets Under Management KD billion 3.54 3.38 3.17 3.37 3.93
w

Total Revenues

Management fees 44%

Advisory fees 12%

Share of result of associates -1%

Dividend income 2%

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

-2%

Bargain purchase gain 39%

Others 6%

 

Total Assets

Bank balances & cash 28%

Investments at fair value though
income statement

17%

Investments at fair value though
other comprehensive income

14%

Investments in associates 15%

Fixed assets 8%

Others 18%
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< Enhanced operational performance, profitability and 
creating value.

< Successfully completed purchase of a 69.528% stake 
in Global Investment House (“Global”).

< Achieved a strong track record of 9 successful 
investment banking transactions worth around USD1.8 
billion.

< Increased the number of portfolios under management 
and provided alternative investment solutions.

< Won 9 international awards for outstanding performance 
in Asset Management, Investment Banking, Wealth 
Management, Investment Research, Operations and 
Corporate Social Responsibility. 
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Towards A New KAMCO 

This transaction, which marks one of the historic milestones 
for KAMCO, is a massive leap that further solidifies 
KAMCO’s role in the market and demonstrates the 
scalability of our long-term sustainable business model. 
With the combined synergies of two investment power 
houses, we can now leverage our vast resources, expertise, 
capital and international networks to gain a competitive 
advantage to operate and lead on a regional level. 

Our mission remains to add long-lasting value to our 
clients and stakeholders, but now more than ever, with a 
more sustainable approach. Our clients will benefit from a 
wider range of financial solutions, innovative products and 
services, as well as multifaceted expertise spanning a larger 
international network base and ever-greater connections 
to the global market.

Going Forward

As we leap into new trajectories, KAMCO will remain 
committed to participating in driving growth in the 
private sector, further propelling the development of the 
local and regional economy while better serving new and 
existing market needs. As a local leader serving regional 
and international markets, we will seek to strengthen 
the country’s connections with global economies by 
establishing access points that would allow international 
businesses and institutions to enter the local and regional 
markets.

A Note of Gratitude

This is only the beginning and this milestone is just one of 
many other success stories to come which wouldn’t have 
been possible without the commitment and support of 
many. That being said, I would like to express my gratitude 
and commend the seamless cooperation, professionalism 
and hard work put forth by all parties who were involved 
in the successful completion of this transaction.

With new ambitions in place, we are eager to embrace 
new and exciting challenges and opportunities, as we 
move towards a new KAMCO that seeks to have a bigger 
and more influential sustainable impact, across the region 
as a leading pan-MENA non-banking financial institution.

  Faisal Mansour Sarkhou
  Head of the Steering Committee for the Merge

The acquisition of a 69.528% stake in Global comes at an exciting 
time for KAMCO, where 2018 marks KAMCO’s 20th anniversary. A 
year where we focused on unravelling new opportunities to add 
value to our clients and stakeholders at every stage of growth, 
driving impact, and leaping into new trajectories towards our vision 
of becoming the preferred regional full-fledged asset management 
and investment banking provider. In this, we succeeded.
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Overview of the Transaction

On September 2018, KAMCO concluded the acquisition 
of a 69.528% stake in Global Investment House (“Global”) 
from NCH Ventures S.P.C (“NCH”), a Bahrain domiciled 
entity representing the interests of more than 50 financial 
institutions. This purchase of the stake in the parent entity 
will enable us to serve our clients better through Global’s 
existing investment products and services, managed real 
estate, asset management business, brokerage subsidiary 
and physical infrastructure in Kuwait, as well as Global’s 
international offices in the UAE, Saudi Arabia, Bahrain, 
Egypt, Jordan and Turkey.

KAMCO appointed the renowned global professional 
services firm, Alvarez & Marsal, as the integration advisor 
for the purchase, and Freshfields Bruckhaus Deringer LLP 
as the legal advisor.

During the month of December 2018, KAMCO submitted 
a joint letter of intent to the Capital Markets Authority – 
Kuwait to merge with Global Investment House, a subsidiary 
of KAMCO at the time. The two firms will proceed with the 
merger process upon reaching an initial agreement, and 
announcing their readiness to enter the merger process. 
In addition to that, seeking all regulatory approvals inside 
and outside of Kuwait.

How will this acquisition affect KAMCO?

It is expected that this acquisition will further solidify 
KAMCO’s leadership role in the local and regional markets 
as one of the top private investment companies. In specific, 
KAMCO is expected to benefit from having: 

< More diversified range of products and services.
< Expanded geographical footprint with wider 

connections to the global economy.
< Increased AUMs and stronger financial profile.
< More advanced technological platforms and capabilities.

How would this transaction benefit each of our 
stakeholders? 

Clients and shareholders:

< Stronger financial profile.
< Wider range of diversified products and services.
< Wider geographical footprint that will help establish 

new connections to the global economy. This means 
a wider range of investment solutions and a bigger 
pool of diversified cultures with some of the industry’s 
best practices to draw on, to fulfill and exceed client 
expectations.

< Advanced technological platforms and capabilities 
to establish a round-the-clock connection with all 
stakeholders and a more seamless digital experience 
throughout each client’s financial journey with KAMCO. 

< New intellectual capital which will arise from leveraging 
the combined resources and expertise of both firms. 
This should strengthen the Company's human capital 
and develop its workforce through a core competency 

framework. The latter should give the Company a 
competitive advantage on a local and global scale. 
Hence, increasing the Firm’s capability of delivering 
more efficient results.

< Clients and stakeholders will also benefit from a strong 
financial partner with a solid track record and a robust 
regional and international reputation.

Community and society: 

< With a larger pool of resources and a wider network, 
KAMCO aims to have a positive and resounding social 
impact with an extensive CSR agenda in areas of 
education and entrepreneurship, youth empowerment, 
talent development, financial literacy, health and the 
environment. 

< As an industry leader, KAMCO will utilize its resources 
and expertise to enhance its efforts in supporting talent, 
entrepreneurship and innovation in order to drive the 
economy towards developing a sustainable business 
ecosystem that paves the way for building “the aspired 
modern state” as per the Amiri Vision.

Employees: 

< New challenges and opportunities will forge new 
trajectories for talent development of KAMCO’s 
employee base.

< Combined intellectual capital will strengthen and 
develop the core competencies within KAMCO’s 
workforce, increasing the Firm’s capability of delivering 
more efficient results with the best guidance and 
added-value for our clients.

< A wider geographical network means KAMCO employees 
can capitalize and draw on exchanging the best practices 
that exist within a diversified pool of global cultures so 
that they can offer our clients a more relevant experience 
to their individual financial needs.

Towards A New KAMCO  |  Overview
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How would this transaction benefit the economy? 

< With a broader operational strategy, the Firm aims to 
support and participate in the acceleration of local and 
regional economic growth by being in the forefront of 
creating new economic and financial opportunities. 

< With an expanded geographical footprint and wider 
connections to the global economy as well as an 
enhanced workforce, KAMCO will possess both the 
expertise and reach to facilitate its participation in 
opportunities and initiatives that enhance the local 
and regional investment communities. Firstly, through 
corroborating with industry experts to exchange vital 
information and creating knowledge-based platforms 
that cultivate bigger global financial knowledge pools 
that help educate the investment community and shed 
light on key development trends in the region. Secondly, 
KAMCO’s participation in these platforms will propel it 
to become a leading implementor of international best 
practices, which has broad implications for establishing 
a more competitive and stronger financial ecosystem. 
Thirdly, these platforms can forge pathways that allow 
KAMCO to disperse knowledge related to the region’s 
booming economy, its unique value proposition and 
capabilities that establish access points and attract 
global investors. This aspect of the Company’s strategy 
is in line with the Amiri vision to transform Kuwait into 
an international financial hub. 
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4520 Years of Success  |  In Numbers

12.97
AUM

USD

bn 346
  Net Profits

USD

mn

287
Dividends distributed

USD

mn

965
Revenues

USD

mn

336
KAMCO’s international 

real estate AUM

USD

USD

mn

20.4

131
investment banking 
transactions worth

bn

< All figures are cumulative since establishment until 31 December 2018.
< Currency conversion is based on 31 December 2018 FX Rate.
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1998

2003

2004

2004

2005

2007

2008

2009

KAMCO established in September 
1998 and is a member of the KIPCO 
Group.

KAMCO listed on Boursa Kuwait.

K A M C O  l a u n c h e s  K A M C O 
Investment Fund (KIF) which was 
ranked the top performing equity 
fund in Kuwait and the region in 
2017 based on year-to-date returns.

KAMCO completed its first ever 
bond issue in the amount of KD20 
million.

KAMCO extended its research 
coverage to include all GCC stock 
markets and becomes a market 
thought leader winning the “Best 
Investment Research Company” 
award in 2017.

KAMCO undertakes the single 
largest private sector merger & 
acquisition transaction in the GCC 
for KIPCO by selling a majority stake 
in Wataniya Telecom to Qatar’s 
Q-Tel.

KAMCO celebrates its 10-year 
anniversary, and completed 15 
IPOs which contributed to 16% of 
companies listed on Kuwait Stock 
Market between 2003 and 2008.

KAMCO appointed the exclusive 
investment advisor for KIPCO’s 
KD100 million acquisition program 
earmarked to restructure or 
purchase assets of private sector 
Kuwaiti companies with strong 
growth potential. 
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2012

2012

2013

2015

2016

2016

2017

2018

KAMCO acted as one of the joint 
lead managers in the successful 
completion of a KD100 million, 
Lower Tier II (LT2) subordinated 
bond issue by Burgan Bank, the 
largest bond ever raised by a private 
sector issuer and has the longest 
tenor of 10 years. KAMCO acted as one of the joint 

lead managers in the KD80 million 
KIPCO bond issue, the largest ever 
corporate issue in Kuwait.

KAMCO celebrates its 15-year 
anniversary.

KAMCO successfully managed the 
first investment grade rated (Baa1 
by Moody’s) Subordinated Tier 2 in 
the MENA region.

KAMCO opens the first international 
office in Dubai International 
Financial Centre (DIFC).

KAMCO joined the 1,000 firms that 
claim compliance with the CFA 
Institute's Asset Manager Code of 
Professional Conduct.

K A M C O wo n 9  awa rd s  by 
internationally recognized industry 
exper ts for i t s outstanding 
performance throughout the 
years in Asset Management, 
Investment Banking, Alternative 
Investments, Wealth Management, 
and Investment Research. KAMCO acquired a majority stake 

of 69.528% in Global Investment 
House and celebrated its 20th 

anniversary.
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Throughout our 20 years of operations, KAMCO has 
always been keen to be amongst the leading figures 
in the private sector, contributing to the social fabric 
of Kuwait, in all aspects related to corporate social 
responsibility (CSR). We have always perceived this 
responsibility to be an integral pillar of our business 
model and our path towards establishing an ethical 
sustainable business ecosystem. 

By imbedding this mindset into our Company-
wide strategy, which daily guides our business, 
we gain a competitive advantage that allows us to 
maximize our stakeholders’ added-value. Through 
our collaborations and joint CSR efforts with other 
various institutions, we aim to have a bigger and 
more resounding positive impact on our society. We 
are humbled to have cultivated an impactful culture 
driven by good-willed employees who demonstrate 
their readiness and commitment to participate and 
give back to the community and those who are in 
need. We will spare no effort in devoting our time 
and resources as we expand our community reach 
with an emphasis on optimizing positive growth 
and promoting a sustainable future economy where 
we successfully thrive together in an increasingly 
globalized and dynamic world.

Ensuring that the Company remains a leading 
figure in the social fabric of Kuwait is central to 
KAMCO’s strategic CSR agenda over 2018, thus 
continuing to create notable positive impacts on 
the health and well-being of society. The range 
of our 2018 CSR initiatives spanned the areas of 
youth empowerment, professional development, 
education and financial literacy, as well as health 
and well-being; positioning the goal of community 
development at center-stage. In an aim to leverage 
a positive impact and amplify the magnitude of 
our collective actions, we strive to improve the 
marketplace and social community through various 
collaborations under similar CSR goals. KAMCO’s 
CSR agenda also extends association with other 
institutions, amongst them is KIPCO’s extensive 
annual agenda. This section elaborates on some 
of our primary CSR initiatives in 2018. 
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Youth: Education, Empowerment and Entrepreneurship 

We thrive to nurture talent

As part of KAMCO’s sustainable human capital development strategy, we remain passionate in 
our endeavor to take the lead in supporting, empowering and educating the future generation. 
As such, we participate and collaborate with highly impactful programs and institutions that 
allow us to mentor and equip the next generation of leaders with the necessary real-life practical 
tools, for them to excel in their future professional careers and add value to the local marketplace 
and wider economy. KAMCO also proactively takes part in initiatives that showcase Kuwait’s 
young entrepreneurial talent and their innovative mindset, further enhancing their businesses to 
thrive and contribute towards advancing the future of our country and developing a sustainable 
business ecosystem.

Generation Eight of the Protégés

KAMCO hosted the Generation 8 Protégés, as part of 
Kuwait Projects Company’s (KIPCO) strategic partnership 
with the youth mentorship program, at the American 
University of Kuwait’s (AUK) auditorium. The workshop, 
titled “KAMCO Day”, is part of KAMCO’s ongoing corporate 
social responsibility initiatives, in collaboration with KIPCO 
Group companies, that focus on educating and empowering 
the youth to become tomorrow’s leaders.

The workshop kicked off with an opening speech about 
KAMCO’s operations and its products and services. This 
initiative offered the students an opportunity to get a 
better understanding about the investment firm and the 
investment sector as a whole. The interactive session 
included a brainstorming session to develop an idea and 
strategy for their upcoming project. 

KAMCO’s continuous support to The Protégés program 
remains in line with its corporate and social objectives to 
create mentorship opportunities that challenge and drive 
the youth towards discovering their true potential while 

developing key skills. The purpose of these initiatives is to 
provide the youth with added value for their future careers 
through the personal and professional development of 
dedicated students representing the future of the Kuwaiti 
economy.
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University Lectures

Throughout 2018, KAMCO conducted a multitude of lectures 
directed at business and economics students at AUK and 
ACK amongst other universities. The interactive lectures, 
which were delivered by Mr Faisal Sarkhou, KAMCO’s CEO, 
focus on updating the students about current innovations 
and trends that shape the local and international financial 
markets, so that they can remain attuned with the rapidly 
changing market dynamics. Through these lectures, KAMCO 
consistently reinforces the importance of adopting cutting 
edge thinking methodologies that accelerate innovation to 
create better solutions to the challenges facing business 
and society. With this, KAMCO aims to encourage the 
young talents to challenge and push the boundaries of their 
innovative mindset so that they can contribute in forging a 
better future as the next generation of leaders.

“Those Who Inspire” Movement 

As a leader in its industry, KAMCO supported “Those Who 
Inspire” movement which puts inspirational figures from 
various countries from around the world under the spotlight.
KAMCO sponsored the production of the 2018 edition of 
the “Those Who Inspire” book which featured an interview 
with KAMCO’s CEO, highlighting his role as a mentor in 
the asset management and investment banking fields. 
The book highlights each mentor’s inspirational story and 
successful journey to the local community and readers 
around the world.

The purpose of this movement is to further inspire and 
encourage youth to follow the same transformative path. 
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AUK Career Fair

In line with our continuous commitment to supporting 
the education and professional development of future 
generations, KAMCO sponsored the 14th edition of the 
American University of Kuwait’s (AUK) career fair. During 
the annual fair, KAMCO ensured that the students, 
fresh graduates and alumni seeking internships, career 
opportunities and professional advice are acquainted with 
the hiring process within the Firm and the overall market. 
Being a gold sponsor for the event, KAMCO launched 

a campaign during the fair to encourage potential job 
applicants to “think outside the box”. During the event, 
booth visitors were challenged to think of original solutions 
via problem solving activities that aimed to reflect 
KAMCO’s innovative work culture. AUK’s Annual Career 
Fair continues to be a valuable platform for students to 
interact and engage with KAMCO representatives and 
is in line with the Company’s sustainable human capital 
development strategy. 

INJAZ-Kuwait

KAMCO Investment Company and Global Investment 
House hosted their first joint CSR initiative in collaboration 
with INJAZ-Kuwait. Through this successful joint CSR 
event, KAMCO aimed to amplify its positive impact with 
Global who share similar values, CSR goals, synergies and 
commitments towards the society and the youth in specific. 
The Companies welcomed students from the Australian 
College of Kuwait. The job-shadow event took place at 
Global Tower’s auditorium, during which seasoned experts 
from KAMCO and Global from different departments 
explained the responsibilities tied to their positions within 
the company. The event consisted of lectures, activities 

and a certificate distribution ceremony for the attending 
students.

This was the first out of many other upcoming joint 
CSR collaborations between KAMCO and Global. This 
communion aims to combine efforts in order to create a 
bigger and more positive impact in our society through 
establishing an optimal environment for youth education, 
mentoring, guidance and training opportunities with 
esteemed establishments such as INJAZ-Kuwait.
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21st Century Learning Lab

Sponsoring the multi-purpose lab at Kuwait University 
(KU) continues to express our commitment to the 
development of young professionals by supporting their 
education. The fully equipped lab includes state-of-the-art 
technology and the latest software, providing students 
with a 21st century learning environment suited for all 
their studying needs. 

Tmkeen

KAMCO supported the KIPCO Tmkeen Award for Young 
Entrepreneurs for the fourth consecutive year in 2018, 
alongside its sister companies and in collaboration with the 
Youth Empowerment Symposium (Tmkeen). For the 2018 
edition of the Tmkeen award, the competition centered on 
entrepreneurial businesses in the technology industry. This 
year’s grand prize marked the largest entrepreneurship prize 
by value in Kuwait, offering the winner a generous bundle of 
services that including financial, strategic and operational 
consultancy sessions, market studies, insurance coverage 
and advertising services; a total value of USD100,000 worth 
of resources from the KIPCO Group companies. 

Our support towards the Tmkeen program comes as 
part of our commitment to showcase Kuwait’s young 
entrepreneurial talent and their innovative thinking. By 
creating platforms that challenge comfort zones and test 
individual as well as team capabilities in unprecedented 
ways. These programs also provide aspiring entrepreneurs 
with valuable insights on how their businesses can thrive 
and contribute to advancing the future of our country and 
a more sustainable business ecosystem.
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Financial Literacy 

We seek the financial well-being of you and your family

For KAMCO, education is one of the pillars of our CSR foundation. As a market-thought leader, 
we have reached an understanding that a financially-educated population is a community asset. 
Due to that, KAMCO has taken the responsibility upon itself to become a financial guide and 
partner to the public by effectively contributing towards enhancing the financial literacy of our 
communities. With this as our target, we do not pass on participating in opportunities that can 
enhance the public’s grasp of financial principles, knowledge, and skills. Our goal is to enable 
individuals to better navigate through economic landscapes and manage their investment risks 
effectively to avoid financial pitfalls. All of which can have a profound impact on individuals, 
as well as their ability to better plan for their future, make financially responsible and informed 
decisions that play an integral role in the wellbeing of their everyday lives and their family’s future.
 
On a larger scale, KAMCO has taken profound leaps in enhancing the local and regional investment 
community by contributing to developing knowledge platforms and participating in global 
discussions that touch on vital topics and recent economic trends. Through supporting such 
informative events, we corroborate with industry experts to amplify the financial knowledge pool 
and exchange vital information that helps educate the investment community while shedding light 
on key developments in the region. These events forge pathways that allow KAMCO to disperse 
valuable information about the region’s booming economy, unique value proposition and financial 
capabilities that exist within the region and hence attract global investors. Our participation in 
these platforms also propels us to become leading implementors using international best practices, 
which has broad implications of establishing a more competitive and strong financial ecosystem.

East Chain Open Hub Conference in 
Kuwait

KAMCO was a gold sponsor of the first East Chain Open 
Hub (“ECOH”) blockchain conference in Kuwait. In addition 
to sponsoring the conference, KAMCO participated in one 
of the several panel discussions that discussed some of 
the opportunities and impacts of blockchain technology 
on the financial and banking sectors. The two-day 
conference organized by East Chain Co. at Al Shaheed 
Park’s auditorium featured a group of renowned experts 
within several industries including; banking, finance, 
healthcare and more. 

This conference served as a platform for KAMCO to 
participate in the global discussion concerning the 
digitization of the financial services industry and to 
contribute to enhancing the pool of knowledge regarding 
the topic. As a market-thought leader, KAMCO will continue 
to seek similar initiatives that fall in line with its corporate 
social responsibility agenda, specifically in the area of 
education.
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The Gulf Bond and Sukuk 
Association (GBSA) 

KAMCO, as one of the leading debt capital market book 
runners in the region, in partnership with The Gulf Bond 
and Sukuk Association (GBSA) and Dentons, held its third 
Kuwait Debt Capital Markets Conference at The Chairman’s 
Club in Kuwait. The event which featured multiple panel 
discussions, gathered over 100 local and international 
market leaders as well as senior government officials. 
 
KAMCO also joined GBSA’s Gulf Debt Capital Market 
Summit held in Dubai, UAE as a platinum sponsor. Senior 
representatives from KAMCO participated in the exclusive, 
invite-only event as guest speakers and participated in 
the panel discussions. The Summit gathered numerous 
industry experts, investors, market regulators and 
government officials to debate and discuss various topics 
related to enhancing and supporting the region’s fixed 
income markets. The agenda included panel discussions 
on the latest updates and developments in the financial 
markets, as well as key speeches delivered by distinguished 
guests, amongst them, KAMCO’s CEO, Mr Faisal Sarkhou. 
Opening the summit, Mr Sarkhou discussed the overall 
development of the fixed income market in the GCC and 
the region, and elaborated on the region’s fixed income 
investments, risk-reward dynamic, and the outlook for 
the GCC debt capital markets. Whereas, Senior Executive 
Officer of KAMCO DIFC, Mr Anwar Sbaitan, moderated 

one of the summit’s panel discussions on ‘The Outlook for 
Gulf Credits and Funding’. 

The event was yet another opportunity for KAMCO to 
exchange valuable knowledge with industry experts in order 
to remain on top of recent market trends and contribute in 
enhancing the regional investment community.
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Health and Well-Being 

We aim to satisfy our employees

KAMCO strongly believes that promoting a healthy culture amongst its workforce is its humanitarian 
duty towards the individuals who daily contribute to the success of this Company. As such, the 
health and well-being of our employees remains one of KAMCO’s strategic CSR priorities and 
is considered an investment not only in the success and productivity of the Company, but also 
an added value to the wider community. To instill such a culture at KAMCO, we play a proactive 
role in educating both our employees and the general public on the importance of preventative 
health measures, adopting positive behavioral changes, and working towards a healthy balanced 
lifestyle. We stand by these initiatives to encourage our employees to adopt a conscious approach 
to health, reflecting positively on the level of satisfaction and well-being of their personal and 
professional lives.

Head and Neck Cancer 

KAMCO organized a head and neck cancer awareness 
internal campaign emphasizing early detection and risk 
factor avoidance of these often neglected and commonly 
occurring diseases. Held in collaboration with Cancer 
Awareness Nation (CAN) and in cooperation with AlBorg 
Medical Laboratories and SebaMed, the campaign was 
initiated through circulating internal awareness messages 
to employees in order to elevate knowledge levels of 
head and neck cancers, topics often neglected in the 
media. The team at CAN delivered an informative session 
that featured tips on disease diagnosis and preventative 

health measures, followed by an open Q&A session that 
engaged attendees in a social learning forum. As part 
of this initiative, other participating companies offered 
complimentary blood glucose and blood pressure 
checkups to the attendees as well as health and skin 
care products. To further highlight the importance of 
preventing and eliminating these diseases to the local 
community, KAMCO took part in a press conference 
hosted by CAN aimed at increasing awareness of risk 
factors, early detection measures and the curability of 
cancer through simple lifestyle changes.
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Blood Drives

To support local healthcare, KAMCO hosted its annual 
blood donation drive in association with the Central Blood 
Bank in Kuwait. The drive was preceded by an internal 
campaign titled: “Be a superhero and donate blood.”  The 
slogan for the campaign focused on the idea that not all 
superheroes have superpowers, and by donating blood the 
donor too can be a superhero. The blood drive contributed 
to the constant and growing demand for a reliable blood 
supply in the local community and served as a lifeline for 
those in need. 

Besides its annual blood drive, KAMCO along with Global 
Investment House hosted their first of many upcoming 
joint blood donation events. The drive rallied the support 
of enthusiastic employees from KAMCO, Global and KIPCO 
group companies as well as other participants who donated 
to the cause. This collaboration served to emphasize the 
importance of donating blood and bringing the community 
together in order to give back and support the society at 
large. Throughout this initiative, the hosting Companies 
were able to extend their support to the local population 
and healthcare community while promoting such a noble 
cause amongst its employees through the high turnout 
of donors.
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Supporting Human Rights 

KAMCO, along with KIPCO Group, participated in the 
human rights seminar organized by the Ministry of Foreign 
Affairs. CEO of KAMCO, Mr Faisal Sarkhou, represented 
KIPCO during the seminar titled “Social responsibility of 
the private sector in supporting human rights” which was 
held in collaboration with the UNHCR. A segment of the 
seminar specially was focused on Sheikha Salwa Sabah Al 
Ahmad’s Stem Cell and Umbilical Cord Center. The event 
was attended by representatives from the diplomatic 
community in Kuwait, as well as NGOs and charitable 
organizations.

Hunting and Equestrian Club 

As an advocate of local heritage, KAMCO sponsored a 
“Flat Race Competition” at the Hunting and Equestrian 
Club, Kuwait. The winners of the race were recognized and 
awarded by KAMCO's Chief Resources Officer,

Mr Farouq Al Oumi during an Awards ceremony on behalf 
of KAMCO. This collaboration reflects KAMCO’s support 
towards the local sports community. 
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KAMCO’s Corporate Governance 
Framework

KAMCO 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, to maintain the company’s solid 
reputation and continue enhancing shareholders and 
stakeholders’ confidence. As part of KAMCO’s commitment 
in implementing the rules of corporate governance, KAMCO, 
represented by its Board of Directors and Executive 
Management, has worked on developing the Company’s 
governance and compliance system, through a set of 
policies and procedures that govern the Company’s work 
and define the responsibilities of each Board member and 
Executive Management.

During 2018, KAMCO accomplished a number of 
achievements related to corporate governance such as:

< Updating the Company’s policies and procedures.
<  Developing and updating the Board/Company 

committees’ charters.
<  Implementing the procedures and requirements of 

corporate governance.
<  Reviewing and assessing the Company’s corporate 

governance system continuously
 
This report summarizes the requirements and procedures 
implemented at KAMCO for applying corporate governance 
rules and regulations.
 

Constructing a Balanced Board 
Composition

Board’s Structure

KAMCO’s Board of Directors is composed of five members 
appointed during the Company’s Annual General Assembly 
once every three years. The Board members have proper 
educational background, professional experience, and 
extensive business knowledge both locally and regionally.

The role of the Board is to govern the Company.  The 
Board of Directors will exercise its duties collectively 
and independently, and will devote sufficient time to 
its responsibilities, and work in good faith and in total 
dedication to the interests of the Company and its 
shareholders.

We at KAMCO have a strong corporate governance 
framework in place to align all our business 
fronts to best practices, internal processes and 
control, policies and procedures and ethical 
considerations. The core principles of corporate 
governance drive the cornerstones of KAMCO’s 
governance philosophy, namely trusteeship, 
transparency, empowerment and accountability, 
control and ethical corporate citizenship. KAMCO 
believes that the practice of each of these leads 
to the creation of the right corporate culture in 
which the company is managed.
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Board’s Meetings 2018

Name Classification (Executive /
Non-Executive/ Independent), 
Board Secretary

Qualification and Work 
Experience

Date of Election / 
Appointment 

Sheikh Abdullah Nasser Sabah Al-Ahmad Al-Sabah - 
Chairman (Representative of UGB)

Non-Executive Director BA - Business 
Administration 

14/05/2017

Entisar Abdul Raheem Al-Suwaidi - Vice Chairman Non-Executive Director / 
Independent

BA - Accounting 14/05/2017

Sheikha Dana Nasser Sabah Al-Ahmad Al-Sabah Non-Executive Director BA – English Literature 14/05/2017

Masaud Mahmoud Jawhar Hayat (Representative of UGB) Non-Executive Director BA - Economics 14/05/2017

Tariq Mohammad Abdulsalam Non-Executive Director BA - Accounting 14/05/2017

Farouq Al Oumi Board Secretary
BA - Business
Administration

14/05/2017

BOD Member Name 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

Meeting # (1/2018) dated 

31/01/2018 √ √ √ √ √
Meeting # (2/2018) dated 

22/02/2018 √ √ √ √ √
Meeting # (3/2018) dated 

30/04/2018 √ √ √ √ √
Meeting # (4/2018) dated 

01/05/2018 √ √ √ √ √
Meeting # (5/2018) dated 

02/05/2018 √ √ √ √ √
Meeting # (6/2018) dated 

14/05/2018 √ √ √ √ √
Meeting # (7/2018) dated 

12/06/2018 √ √ √ √ √
Meeting # (8/2018) dated 

25/07/2018 √ √ √ √ √
Meeting # (9/2018) dated 

05/08/2018 √ √ √ √ √
Meeting # (10/2018) 

dated 12/11/2018 √ √ √ √ √
Meeting # (11/2018) 

dated 19/11/2018 √ √ √ √ √
Meeting # (12/2018) 

dated 31/12/2018 √ √ √ √ √

KAMCO’s Board of Directors consist of the following:

Summary of Registering, 
Coordinating and Archiving Board of 
Directors Minutes of Meetings

The Board of Directors have a register where all Board of 
Directors’ minutes of meetings are maintained (in serial 
number). The Board of Directors also appointed Mr Farouq 
Al Oumi as the Board Secretary, who is responsible for 
writing and archiving the Board‘s minutes of meetings, 
records and reports; and ensuring that the Board members 
are following all board-resolved resolutions and procedures.

Establishing Appropriate
Roles and Responsibilities

As  part  of  KAMCO’s  commitment  to  implement the 
basics rules of 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.
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<  Place  Key  Performance  Indicators  (KPIs)  to evaluate 
the performance of the Board of Directors.

<  Place  Key  Performance  Indicators  (KPIs)  to evaluate 
the performance of the Executive Management in 
compliance with the Company’s objectives and strategy.

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

<  Approve the Delegation of Authority Matrix which 
identifies  the  responsibilities  of  the  Executive 
Management.

<  Form specialized Committees with set authorities and 
responsibilities to fulfill.

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

Board of Director’s Achievements for 
2018
 
<   Updating and approving the Company’s policies and 

procedures; and ensuring that the Company is fully 
compliant and committed with them.

< Updating the Company’s organization structure.
<  Approving the Company’s major goals, strategies and 

plans.
<  Approving the Company’s annual budget and approving 

the company’s financial statements.

Board’s Committees

Board of Directors

 Executive

Committee

 Nomination &
 Remuneration

Committee

Risk
Management
Committee

Audit

Committee

A) Executive Committee

Responsibilities and Achievements

The Executive Committee is appointed by the Board to 
exercise the powers and duties of the Board between 
Board meetings and while the Board is not in session, and 
to implement the policy decisions of the Board.

Formation Date

The Executive Committee was formed in May 2017.

Structure

The Committee consists of five members:
<  Sheikh Abdullah Nasser Sabah Al-Ahmad Al-Sabah 

(Chairman)
<  Sheikha Dana Nasser Sabah Al-Ahmad Al-Sabah
<  Masaud Mahmoud Jawhar Hayat 
<  Tariq Mohammad Abdulsalam 
<  Faisal Mansour Sarkhou (KAMCO’s Chief Executive 

Officer)

Meetings

The Committee met nine times during 2018.

B) Board Audit Committee

Committee’s Responsibilities and Achievements

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:

1.  Reviewing periodical financial statements before 
providing them to the Board of Directors and provide 
the Board of Directors with opinion and recommendation 
concerning them.

2.  Recommending to the Board of Directors to reappoint 
external Auditors or change them, and specifying the 
remunerations thereof.

3.  Following up on external auditors work and reviewing 
their remarks on the Company’s financial statements.

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

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

policies, systems, and regulations.

Formation Date

The Committee was formed in May 2017.

Structure

The Committee consists of three members:

<  Ms. Entisar Al-Suwaidi (Chairperson)
<  Sheikha Dana Nasser Sabah Al-Ahmad Al-Sabah
<  Tariq Mohammad Abdulsalam 

Meetings

The Committee met five times during 2018. 

C) Board Risk Management Committee

Responsibilities and Achievements

The Committee works on overseeing and evaluating the 
risk management practices at the Company by:

1.  Preparing and reviewing the risk management strategies 
and policies before approving the same by the BoD and 
ensuring proper implementation of such strategies and 
policies and its consistency with the size and nature of 
corporate activities.

2.   Ensuring availability and sufficiently of resources and 
systems sufficient for risk management.

3.  Evaluating systems and mechanisms of identifying, 
measuring and monitoring various types of risks that 
may face the Company, in order to identify areas of 
weaknesses.

Corporate Governance
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4.  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 
upon approving the same by the BoD.

5.  Reviewing the organizational structure of risk 
management and providing recommendations in this 
regards before approving the same by the BoD.

6.  Verifying independence of the risk management 
employees from activities that result in subjecting the 
company to risks.

7.  Ensuring that the risk management employees fully 
understand the risks surrounding the company and raise 
awareness for employees concerning risk culture.

8.  Preparing periodic reports about the nature of risks 
facing the company and submitting such reports to the 
Company’s Board of Directors.

9.   Reviewing issues raised by the Board Audit Committee, 
which may affect risk management in the Company.

Formation Date

The Committee was formed in May 2017.

Structure

The Committee consists of three members:

<  Tariq Mohammad Abdulsalam (Chairperson)
<  Entisar Al-Suwaidi
< Masaud Mahmoud Jawhar Hayat 

Meetings

The Committee met four times during 2018. 

D) Nomination and Remuneration Committee

Responsibilities and Achievements

The Nomination and Remuneration 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 Executive 
Management and improve it and setting remuneration 
frameworks and ensuring its effectiveness in accordance 
with the approved remuneration policy. Moreover, the 
committee is responsible for establishing criteria for Board 
and Executive Management remuneration through:

1.  Recommending nomination and re-nomination 
acceptance for Members of a Board of Directors and 
Executive Management members.

2.  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 importing applications for 
executive positions as required, studying and revising 
these applications.

3.   Determining various remuneration categories to be 
provided for employees such as fixed, performance- 

based, share-like and end of service remuneration 
categories.

4.  Designing job description for Board members.
5.  Ensuring that the independency of the related Board 

Director is valid. 
6.  Preparing detailed annual report for all remunerations 

given to Board of Directors and Executive Management 
members.

Formation Date

The Committee was formed in May 2017.

Structure

The Committee consists of three members:

<  Sheikha Dana Nasser Sabah Al-Ahmad Al-Sabah 
(Chairperson)

<  Entisar Al-Suwaidi 
<  Tariq Abdulsalam 

Meetings

The Committee met five times during 2018.

Company’s Mechanism in 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 Company has also developed a basic structure for IT 
systems, which ensures that all reports are prepared with 
high quality and accuracy and are submitted to the Board 
of Directors on time.

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

Brief on requirements to form the Nomination and 
Remuneration Committee:

The Board of Directors has formed a Nomination and 
Remuneration Committee consisting of Three members 
(an independent and two non- independent members), and 
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 remunerations.

Board of Directors’ and Executive 
Management Remuneration 

The remuneration policy at KAMCO, which aims to link 
remunerations and acceptable risk levels to attract qualified 
candidates to the company and ensure transparency, was 
approved by the Board of Directors in June 2016. 
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A summary of this policy is presented as follows:

<  The total remuneration should not exceeds 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 General Assembly through its annual meeting 
based on a recommendation by the Board Nomination 
and Remuneration Committee.

<  The independent board member may be exempted, 
based on the approval of the Ordinary General Assembly, 
from the maximum limit of remuneration stipulated in 
this section.

Directors’ remuneration is divided into four as shown below:

1. Board Membership Remuneration

This is an annual remuneration given to all Board Members.

2. Board Committees Membership Remuneration

The Board Member will 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. 

3. Remuneration for Attending Meeting:

Members of the Board are entitled to a fixed rate against 
attending Board and Committee meetings.

4. Special Bonuses:

A special bonus is granted should the Board of Directors 
assign specific tasks to a member as per Article 185 of the 
Companies’ Law, stipulating that the “Board of Directors 
may distribute work between members as per the nature of 
the business, as well as delegate a member or committee 
or another person to perform duties or supervise one of the 
activities of the Company or to exercise certain authorities 
or responsibilities vested in the Board.”

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:

1. 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 based on their skills and experience. 

<  Fixed remunerations are reviewed periodically.

<  Fixed remunerations, including salaries, allowances, 
and benefits are set in KAMCO’s Salary and Grading 
Structure and approved by the Board of Directors.

2. Variable Remuneration: 

<  Designed to motivate and reward high performers within 
the overall risk framework of the organization.

<  Variable remuneration awards are allocated to individuals 
depending upon individual, divisional, and Company-
wide performance using an individualized performance 
assessment system. 

<  The variable remuneration is divided into annual cash 
bonus / incentive and Long Term Incentive accordingly. 
This is determined annually by the Board Nomination 
and Remuneration Committee prior to approval by the 
Board.

<  The performance appraisal process is managed in 
accordance with the Company’s approved Performance 
Management Policy.

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 
recommendation.

Board Remuneration Details

The Board of Directors has proposed a bonus of KD20,000 
for the financial year ended 31 December 2018, which 
will be subject to the approval of the shareholders of the 
Company's General Assembly for the financial year ended 
31 December 2018.

Corporate Governance
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Executive Management Remuneration and Salaries Details

Staff 

Category N
o

. o
f

E
m

p
lo

y
e
e
s

Fixed Remuneration (KD)
Salaries 

(Fixed 

Compensation

 & 

Transportation)

Education

&

Travel

End of 

Service &

Annual

Leave

Total

Fixed

Remuneration

Executive

Management
11 797,100 133,715 237,163 1,167,978

Staff 

Category N
o

. o
f

E
m

p
lo

y
e
e
s Variable Remuneration (KD)

Annual Bonus

Long-term 

Incentive

Total

Variable

Remuneration

Executive

Management
11 288,772 121,952 410,724

Staff 

Category N
o

. o
f

E
m

p
lo

ye
e
s Total

Fixed

Remuneration

(KD)

Total

Variable

Remuneration

(KD)

Total

Remuneration

(KD)

Executive

Management
11 1,167,978 410,724 1,578,702

Other Remuneration Given from Sister Companies Details

The following is the remuneration awarded by Global 
Investment House ("Global") to its Board of Directors that 
hold executive positions with KAMCO:

No. of

Employees
Particulars Grand Total (KD)

3

Total Board Sitting Remuneration for the 

year ended in 31 December 2018
7,850

Total BOD Annual Remuneration for the 

year ended in 31 December 2018*
21,165

* Subject to the Annual General Meeting of Global Investment House (“Global”)

Deviations from the remuneration policies approved by 
the Board of Directors

None

Safeguarding the Integrity of 
Financial Reporting

The Executive Management acknowledges to the Board 
its responsibility for the fair presentation of the KAMCO’s 
consolidated financial statements for the year ended 31 
December 2018, 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 (CMA).

Furthermore, the Board of Director acknowledges to the 
shareholders its responsibility for the fair presentation 
of KAMCO’s consolidated financial statements for the 
year ended 31 December 2018; 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 (CMA).

The Board of Directors formed a fully independent 
Audit Committee that consists of three members (one 
independent and 2 non-independent members). The 
committee members have educational qualifications and 
practical experience in the field of accounting and finance.

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 
service other than the services related to the Company’s 
audit function.

Applying Sound Systems of Risk 
Management and Internal Audit

The Company’s organization structure (Approved by the 
Company’s Board of Directors) includes a fully independent 
Risk Management Department, reporting directly to the 
company’s Board of Directors. The Risk Management 
Department is granted full authority to perform its role 
properly without being granted financial powers and 
authorities. The department also has qualified human cadres 
of professional competences and technical capabilities.

The Board of Directors formed a fully independent 
Risk committee that consists of three members, and its 
main responsibility of developing and monitoring Risk 
Management policies and procedures.

The Board of Directors continuously works on developing 
the company’s internal controls systems; through applying 
the “Four Eyes Principles” as follows:

1 . Proper identification of authorities.
2. Segregation of duties to prevent conflicts of interest
3. Dual control and review
4. Dual Signature

The Company’s approved organization structure also 
includes a fully independent Internal Audit Department, 
reporting directly to the company’s Board Audit Committee 
and accordingly to the Board of Directors. 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 its 
roles and duties.

Promoting Code of Conduct and 
Ethical Standards

KAMCO’s Code of Ethics and Standards of Professional 
Conduct sets the key principles underlying business ethics. 
These guidelines are in line with the industry’s best practice 
standards and are an outcome of our years of experience 
in the field.
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Our Code of Ethics and Standards of Professional Conduct 
emphasizes professionalism in the Asset Management 
and Investments business and details the minimum 
acceptable behavior. These include specific rules against 
insider trading and documentation of our commitment to 
preserving the integrity of capital markets, our fiduciary 
duties to our clients, confidentiality and establishment of 
appropriate Chinese Walls. Preserving these core values 
of KAMCO and conducting business in an ethical manner 
is a responsibility of all of us.

KAMCO also conducts appropriate training on a periodic 
basis to reiterate commitment to the Code of Ethics and 
Standards of Professional Conduct. Any violation of the 
Code of Ethics and Standards of Professional Conduct 
is dealt with severely resulting in immediate disciplinary 
action.

The Board of Directors also developed a policy related to 
conflicts of interest; whereby KAMCO always works on 
identifying, treating and reporting situations constituting 
conflicts of interest within it and its subsidiaries and 
affiliates; as to ensure that all conflicts of interest are dealt 
with and addressed expeditiously. 

Ensuring Timely and High Quality 
Disclosures & Transparency 

KAMCO has been in the forefront in offering transparency 
in operations through its annual Shafafiya (transparency) 
forum. In this forum KAMCO illuminates how it has 
promoted ethical and responsible decision making, while 
safeguarding the integrity of financial reporting. KAMCO 
has made timely and balanced disclosures, while efficiently 
recognizing and managing risk. One of the Company’s 
aims is to balance the legitimate interests of Stakeholders 
through consistent enhanced performance.

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. 

The Company also incorporated an Investors Relations 
Unit, which is responsible for providing data and reports 
to potential investors. This unit is reasonably independent, 
in a manner that allows it to provide accurate data and 
reports in a timely manner.

The Company also works continuously on developing 
and updating the Information Technology infrastructure, 
to be able to rely on it heavily when communicating with 
shareholders, investors and stakeholders. This is done 
through developing a separate section on the Company’s 
website for Corporate Governance, where all information 
and data that shareholders and potential investors might 
need is available.

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 by the Company managers, the Member of a 
Board Members, and major Shareholders. Furthermore, the 
company’s articles of association also includes procedures 
and controls required to ensure fairness and equality 
amongst all shareholders.
Shareholders rights include:

1.  Listing the ownership percentage in the Company records.
2.  Dealing with shares, including registration and transfer 

of ownership.
3. Receiving their dividends.
4.  Obtaining their share in the Company’s assets in case 

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

activities and operational and investment strategies 
regularly and easily.

6.  Participating in the shareholders’ general assembly and 
voting on the resolutions thereof.

7. Electing members of Board of Directors.
8.  Control and checking performance of the Company, in 

general, and the Board of Directors, in particular.
9.  Holding the company’s Board of Directors or the 

executive management accountable and file tort cases 
if they fail to meet roles entrusted thereto.

The Company created a special Register at the Clearing 
Agency, where shareholders names, nationalities and 
number of shares held by them are recorded. Shareholders 
are allowed to review this register and verify that data 
is maintained according to the highest degrees of 
confidentiality.

The Company also encourages shareholders to participate 
and vote in the Company’s General Assembly Meeting 
through the following mechanisms:

<  Mechanism of Participation in the Shareholders General 
Assembly: The shareholders’ general assembly shall 
be held upon the call of the Board of directors; and 
invitation will be sent to shareholders including the AGM 
agenda, time and location. Shareholders are allowed to 
participate effectively in the AGM 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 by principle or by proxy, without 
placing any obstacles that would prevent such voting.

Corporate Governance



69

Recognizing the Roles of 
Stakeholders

KAMCO 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 profitability 
levels.

The Company developed an internal policy related to the 
rules and procedures that ensure acknowledgment and 
protection of the stakeholders’ rights, such as:

<   Ensuring that dealing with the Board members and 
stakeholders is conducted in accordance with the 
same conditions applied by the Company, without any 
discrimination of preferential conditions.

<  The procedures to be followed in case any party breaches 
the obligations thereof, in addition to those applied for 
paying compensations. 

<  Mechanisms of compensating stakeholders if the rights 
thereof set out by the controls and protected by the 
agreements are breached.

<  Mechanisms that show how the company establishes 
good relationships with the clients and suppliers and 
keeps confidentiality of the related information.

<  Mechanisms of settlement of complaints or disputes, 
which may arise between a company and any stakeholder. 

The Company also works on encouraging stakeholders 
to participate in following up with the Company’s various 
activities through:

< Allowing Stakeholders to have access to information 
and data related to the Activities related to them in a 
timely and regular manner.

<  Developing a mechanism that allows stakeholders to 
report to the Board of Directors of any unfair practices 
committed by the company against them. 

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:

<  Updates on CMA Regulations
<  Updates on emerging regulations such as GDPR, BEPS 

and CRS.
<  Updates on blockchain technology and implications on 

financial services.
< Update on AML CTF Regulations

The Company also developed mechanisms to evaluate 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 works continuously on ensuring 
the importance of value creation with the employees of the 
Company; through developing mechanisms that achieve the 
Company’s strategic goals, improving performance level 
and abiding to the laws and regulations and, in particular, 
corporate governance. 

Focusing on the Importance of 
Corporate Social Responsibility 
(CSR)

KAMCO 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’s 2018 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 Generation Eight of The Protégés with KIPCO 
Group Companies

< Supporting the Annual KIPCO Tmkeen Award for Young 
Entrepreneurs  for the 4th consecutive years

< Sponsoring of the 2018 AUK Career Fair 
< Conducting university lectures to foster a culture of 

financial literacy and investment awareness
< Hosting a joint INJAZ-Kuwait job shadow with Global 

Investment House 
< Sponsoring “Those Who Inspire” 2018 edition book and 

movement
< Sponsoring and participating in East Chain Open Hub 

Conference in Kuwait
< Sponsoring and participating in GBSA 3rd Kuwait 

Conference and GBSA Dubai’s Debt Capital Market 
Summit

< Hosting KAMCO annual blood donation drive and 
co-hosting a blood drive with Global Investment House

< Sponsoring Head and neck cancer awareness campaign, 
in collaboration with Cancer Awareness Nation (CAN) 

< Sponsoring “Flat Race Competition” at the Hunting and 
Equestrian Club to support local sports community

< Participating and representing KIPCO in the ‘Social 
responsibility of the private sector in supporting human 
rights’ seminar organized by the Ministry of Foreign 
Affairs and held in collaboration with the UNHCR
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