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DISCLAIMER

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

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

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

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

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

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

12.1

24.0

12M 2024                    12M 2025

98%

1.9

3.3

Q4 2024                    Q4 2025

Net Profit
(KWD mn)

73% 39%

51%

12M 2024                    12M 2025

32%
21%

28%

Q4 2024                    Q4 2025

Net Profit Margin

37%

Profitability improved on the back of stronger proprietary investment income, higher fee revenues, and disciplined cost management. 
Margin expansion reflects enhanced operating efficiency and a more resilient earnings profile, supporting long-term investor confidence.
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KEY FINANCIAL HIGHLIGHTS

31.3

46.8

12M 2024                    12M 2025

50%9.2

11.7

Q4 2024                    Q4 2025

Revenue
(KWD mn)

26%

Other Income; 
8%

Fee Income; 
30%

Dividend 
Income; 15%

FVTPL gain 
(loss); 47%

Staff Cost; 62%

Other 
Administrative 
expenses; 38%

13.0

14.8

12M 2024                    12M 2025

14%
5.2

5.8

Q4 2024                    Q4 2025

OpEx
(KWD mn)

12%

Revenue
Breakdown

OpEx
Breakdown

12M 2025 12M 2025

Stable OPEX to Revenue ratio 
highlights efficient cost 

management.
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KEY FINANCIAL HIGHLIGHTS

24.0

35.9

12M 2024                    12M 2025

50%

5.9

5.5

Q4 2024                    Q4 2025

Other Comprehensive Income
(KWD mn)

-6%

Other comprehensive income was primarily driven by  fair valuations of quoted investments, including Boursa Kuwait, classified as fair value through other 
comprehensive income (FVOCI).

36.1

59.9

12M 2024                    12M 2025

66%
7.8

8.8

Q4 2024                    Q4 2025

Total Comprehensive Income
(KWD mn)

13%



2025 | 9

KEY FINANCIAL HIGHLIGHTS

248

301

12M 2024                    12M 2025

21%

Book Value
(KWD fils)

15.2

30.2

12M 2024                    12M 2025

98%

2.4

4.2

Q4 2024                    Q4 2025

EPS
(KWD fils)

75%

Strong growth in book value and EPS reflects solid earnings momentum and prudent balance sheet management. This performance highlights 
consistent value creation and the company’s ability to compound capital effectively.



4% 4%

8%

84%

Goodwill & Other Assets

Cash

Properties

Investments
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KEY FINANCIAL HIGHLIGHTS

Asset 
Composition

12M 2025

Investment
Breakdown

86%

8%
6%

Listed Equities

Alternative Funds

Unlisted Equities

81%

10%

9%

Kuwait
GCC
Others

Source: NIC Financials and Boursa Kuwait

Strategic allocation towards investments continues to drive profitability and long-term value creation.
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KEY FINANCIAL HIGHLIGHTS

Leverage Ratio

8%

15%

12M 2024                    12M 2025

Return on Average 
Equity

69%

32%

38%

12M 2024                    12M 2025

14%

19%

12M 2024                    12M 2025

Return on Average 
Assets

36% 19%

Strong ROAE and ROAA highlight efficient capital utilization and healthy returns, underscoring the resilience and scalability of the business model.
Low leverage reflects a  healthy capital structure, strengthening financial stability. 
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KEY FINANCIAL HIGHLIGHTS

1,049 1,077

1,289

2023 2024 2025

AUM
(KWD mn)

SHARE PRICE
(Total Return)

-50%

50%

150%

250%

350%

450%

550%

650%

Jan 2019 Jan 2020 Jan 2021 Jan 2022 Jan 2023 Jan 2024 Jan 2025

NINV KK: Total Return 
Cumulative: +566%

Kuwait All Share Index: Total Return 
Cumulative: +121%

NIC has exhibited strong AUM growth and exceptional value creation for shareholders with 10.3% average dividend yield and 566% total return since 2019 

D

D

D
D

D
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ASSET MANAGEMENT
A leading funds and portfolios manager in the region with actively managed AUMs of over $1bn invested across GCC markets

Funds and Portfolio Management Market Making

Funds

New Products

Portfolios

• We are working closely with CMA and Boursa on a
pipeline of new products. These initiatives are in
advanced stages. Target go-live: late 1Q26 to early
2Q26.

• NIC’s funds delivered a strong full year performance,
Al Wataniya Fund recorded a return of 24.93%,
ranking among the top-quartile performers in the
large cap category, while Al Darij Fund achieved a
return of 22.00%, both outperforming Kuwait market
indices.

• NIC’s actively managed portfolios posted solid
returns by year-end, reached upto 35%, across
different strategies and outperforming the BKP
Premier Market Index 21.17% over the same period.

• More than hundreds new portfolios were opened in
2025 – a clear sign of accelerating momentum and
deepening trust in NIC

Mandates

• Since its launch in 2021, NIC has continued to
strengthen its position as a trusted leader in market
making services.

• In 2025, we successfully added six new companies to
our market maker portfolio, bringing the total number
of companies under coverage to 16.



Executed Projects
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ALTERNATIVES & INVESTMENT BANKING
Dominant ECM franchise with Action 5x oversubscribed and commitment to expanding and optimizing our international strategic partnerships

Alternative Investments Financial Advisory

NIC Real Estate 
Credit Fund I

Strategic 
Partnerships                                       

• Executed the IPO and listing of Action Energy
Company, with the IPO oversubscribed with demand
of approximately USD 900 million.

• The IPO attracted strong demand through disciplined
pricing and broad investor engagement, while
enhancing market depth and sector diversification on
Boursa Kuwait.

• Specializes in structured financing for real estate
development transactional opportunities focused on
multi-family, industrial, and logistics sectors in US
and European Markets.

• Achieved the fourth close in October 2025.

• Advising clients on multiple major equity capital
markets transactions, including one with an
estimated transaction value of exceeding hundreds
million US dollar. Both transactions are expected to
be completed in 2026.

Executed Projects

Ongoing Projects

Pipeline

• Expanding international partnerships to enhance deal
flow and market penetration.

• Collaborated with leading global alternative asset
manager in bringing direct co-investment
opportunities as well as fund syndication to clients.

• A strong and well-diversified pipeline of transactions,
including IPOs, capital increases, and M&A
mandates, spanning multiple sectors such as retail,
healthcare, and other key industries.
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NIC STRATEGY
A leading regional investment firm by 2029

Strategic Objectives Number of Initiatives

8

6

8

6Strategic 
Partnerships

Scale the business and broaden the product offering

VISION
A principal-led investment house committed to exceptional value 
creation

MISSION
Offer our clients leading capital markets access, tailored investment solutions and 
differentiated alternative investments

Distribution Establish a growing regional distribution network

Operating model Boost NIC’s operating model to be agile and technology-driven to ensure operational excellence

Product & Services Deliver a targeted suite of investment products, with a focus on alternatives
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Step 1 Progress 
Focus and optimize the core 

Step 1 Progress 91% On Track

Objective Number of Initiatives Objective Progress % change from Q3

OPERATING MODEL 3 Initiatives 87% Complete

PRODUCTS & SERVICES 2 Initiatives 88% Complete

DISTRIBUTION 3 Initiatives 92% Complete

STRATEGIC PARTNERSHIPS 2 Initiatives 100% Complete

2%

33%

15%

11%

15% from Q3
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Step 2 Progress 
Expand to new offerings

Step 2 Progress 28% On Track

Objective Number of Initiatives Objective Progress % change from Q3

OPERATING MODEL 3 Initiatives 32% Complete

PRODUCTS & SERVICES 3 Initiatives 19% Complete

DISTRIBUTION 4 Initiatives 36% Complete

STRATEGIC PARTNERSHIPS 2 Initiatives 19% Complete

5%

2%

28%

6%

11% from Q3



Q&A
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