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Disclaimer

This presentation is not an offer or an invitation to subscribe to or purchase any securities. Boursa Kuwait Securities Company (K.S.C.P.) does not
provide the validity of the information in this presentation to buy or sell any securities. You must make your own independent investigation and
appraisal of the business and financial conditions of Boursa Kuwait Securities Company (K.S.C.P.).

Nothing in this presentation shall form the basis of any contract or commitment whatsoever. This presentation is furnished to you solely for your
information. You may not reproduce it or redistribute it to any other person.

This presentation may contain forward-looking statements that involve assumptions, risks and uncertainties. These statements may be identified by
such words as “may”, “plans”, “expects”, “believes” and similar expressions or by their context. These statements are made on the basis of current
knowledge and assumptions. Various factors could cause future results, performance or events to differ materially from those described in these
statements. Boursa Kuwait Securities Company (K.S.C.P.) is not obligated to update any forward-looking statements.

By participating in this presentation or by accepting any copy of the slides presented, you agree to be bound by the foregoing limitations.
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Business Updates
Noura Al Abdulkareem, Head of Markets

3Q FY2022



• Ticks & Price 
Limits

• Settlement Cycle 
& Corporate 
Actions

• Market Makers

• Randomized 
Closing Auction

• Netting

• Tradable Rights 
Issue

• Margin Lending 
for IC

• Cash CCP

• Fixed Income

• ETFs (Equity & 
Commodity)

• Margin Lending 
for QB

• REITs

• Intentional 
Crossing

• Trade-at-Last

• Closing Auction 
Amendment

• Tender Offers

• Swaps

• Short-selling & 
SLB

• Market 
Segmentation

• Circuit Breakers

• OTC Platform

• Boursa Kuwait 
Rulebook

MD1 MD2 MD3.1 MD3.2 MD4

• Derivatives CCP

• Derivatives (SSF 
& IF)

• Derivatives 
(Options)

Diversifying product offerings, increasing accessibility and transparency of our Market while continuing improving infrastructures.

2017 2020-2220192018 2022-24
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MARKET DEVELOPMENTS
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MARKET PERFORMANCE
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MARKET SPLITS (Premier vs Main)
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YTD Performance Q3 2022 Performance

-3.56%

-6.03%

-4.09%

-6.49%

4.07%

0.89%

-9.77%

-9.13%
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INDEX PERFORMANCE



Breakdown of Value Turnover by Investor Geography Breakdown of Value Turnover by Investor Type

Q3 2022Q3 2021 Q3 2021

International Investors +52% Institutional Investors +18%

Q3 2022
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Local Int'l (Inc GCC)

80%

20%
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47%

53%

Retail Institutional

37%

63%

Retail Institutional
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INVESTOR TURNOVER



Active Accounts are those that have executed one trade at least in the last six months
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ACTIVE ACCOUNTS



Financial Highlights and Performance
Naim Azad Din, Chief Financial Officer 

3Q FY2022



EPS ATTRI. TO EQ. HOLDERS OF PARENT 

75.16 fils

29.17%

VALUE TRADED 

11,508,661,524

21.36%

NP ATTRI. TO EQ. HOLDERS OF PARENT 

15,089,624

29.17%

▪ Strong growth in Operating Revenue was driven by higher value traded at KWD 11.51 billion or +21.36% and total trades at 2.26 million trades or
+5.54%.

▪ Positive contribution to Trading Commission and Clearing operations with double-digit reported growth and Settlement operation. Other non-trade
revenue sustained at double-digit growth comprising Subscription fees, Shareholders register services and Central depository services.

▪ Continuing improvement to Operating Expenses at -17.70% or KWD 1.60 million through ongoing cost optimization efforts group-wide and conversion
of variable compensation. Improved Cost / Income ratio to 28.11% from 40.73%.

▪ These contributed to improving the Operating Profit Margin to 71.89% from 59.27% recorded in 2021.

▪ Resultantly, Net Profit increased by +29.17% to KWD 15.09 million from KWD 11.68 million. Earnings Per Share stood 75.16 Fils compared to 58.19 Fils
recorded in 2021.

OPERATING EXPENSES 

• KWD (12,673,036)

• ↑ 22.32%

OPERATING PROFIT 

• KWD 18,346,463 

• ↑ 54.88%

OPERATING EXPENSES 

• KWD 
(12,673,036)

• ↑ 22.01%

OPERATING PROFIT 

19,004,192 

44.61%

OPERATING EXPENSES 

(7,431,165)

(17.70)%

COST TO INCOME RATIO 

9M FY2022 28.11%

9M FY2021 40.73%

OPERATING PROFIT MARGIN 

9M FY2022 71.89%

9M FY2021 59.27%

12Note: All figures in KWD unless otherwise stated and may be subject to rounding.

Financial Highlights and Performance
Solid performance driven by trade-related income streams and improving operating cost structure

OPERATING REVENUE

26,435,357

19.24%



13Note: All figures in KWD unless otherwise stated and may be subject to rounding.

QoQ 
-17.0%

YoY 
+9.7%

YoY 
+29.5%

QoQ 
-21.9%

QoQ 
-3.0%

YoY 
-18.6%

QoQ
-20.0%

YoY 
+13.7%

Quarterly Trend
Resilient performance underpinned value creation

7,294 

8,849 8,790 
9,642 

8,003 

Q3 FY2021 Q4 FY2021 Q1 FY2022 Q2 FY2022 Q3 FY2022

Operating Revenue ('000)

2,999 

3,644 

2,474 2,516 

2,441 

Q3 FY2021 Q4 FY2021 Q1 FY2022 Q2 FY2022 Q3 FY2022

Operating Expenses ('000)

4,295 

5,205 

6,315 

7,126 

5,563 

Q3 FY2021 Q4 FY2021 Q1 FY2022 Q2 FY2022 Q3 FY2022

Operating Profit ('000)

3,846 
4,208 

5,246 5,470 

4,374 

Q3 FY2021 Q4 FY2021 Q1 FY2022 Q2 FY2022 Q3 FY2022

NP Attri. to Eq. Holders of Parent ('000)
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YoY
+19.2%

YoY
+44.6%

YoY 
+29.2%

YoY
-17.7%

YTD Trend
Continued realization of successful strategy implementation

22,170 26,435 

9M FY2021 9M FY2022

Operating Revenue ('000)

13,141 

19,004 

9M FY2021 9M FY2022

Operating Profit ('000)

9,029 

7,431 

9M FY2021 9M FY2022

Operating Expenses ('000)

11,682 15,090 

9M FY2021 9M FY2022

NP Attri. to Eq. Holders of Parent ('000)

Note: All figures in KWD unless otherwise stated and may be subject to rounding.
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Note: Equity Attributable to Equity Holders of the Parent Company stood at KWD 62,647,503, a 10.97% increase.

Note: All figures in KWD unless otherwise stated and may be subject to rounding.

YoY 
+8.4%

YoY
-3.8%

YoY
+9.8%

Financial Position Summary
Strengthened financial position through assets growth and lower liabilities

105,802 
114,704 

9M FY2021 9M FY2022

Total Assets ('000)

11,107 

10,683 

9M FY2021 9M FY2022

Total Liabilities ('000)

94,695 
104,022 

9M FY2021 9M FY2022

Total Shareholders Equity ('000)



Operating Revenue ('000)

Subscription Fee Trading Commission Clearing Shareholders Register Central Depository Settlement Miscellaneous Total 

Q3 FY2022 1,957 24.45% 1,977 24.71% 1,241 15.51% 714 8.93% 1,054 13.18% 601 7.51% 458 5.72% 8,003

Q3 FY2021 1,706 23.39% 2,133 29.24% 595 8.16% 692 9.49% 803 11.01% 588 8.06% 777 10.66% 7,294

YoY 14.73% ↑ -7.28% ↓ 108.61% ↑ 3.20% ↑ 31.26% ↑ 2.26% ↑ -41.07% ↓ 9.72% ↑

16
Note: All figures in KWD unless otherwise stated and may be subject to rounding.  Some reclassifications were made to improve the quality of information presented.

▪ Lower blended 
commission by c.   
-9% to 6.35 bps vs. 
6.98 bps.

▪ Premier : Main: 
74.67% : 25.33% 
vs. 58.23% : 
41.77%

▪ Higher value of 
portfolios / shares 
custodised as the 
market 
capitalization 
increased by 
13.53% to 45.46 
bn.

▪ Higher number of 
trades by 2.85% at 
668,728 vs 
650,202. 

▪ Mainly 
contributed by 
Shareholder 
Report, Corporate 
Actions Services 
and Annual 
Contracts.

▪ TICS – KWD 164,249
▪ OTC & Brokerage –

KWD 123,023
▪ Data – KWD 83,869
▪ Others – KWD 

86,884

3Q FY2022 Operating Revenue 
Amidst heightened uncertainties, some revenue streams remain resilient 

▪ Higher billable 
fees due to higher 
market 
capitalization of 
41.40 bn vs 32.22 
bn which is the 
basis of calculating 
fee.

▪ Additional fee 
contributed by 
ALG IPO.

▪ Higher foreign 
participation as 
trade confirmation 
increased by 
123.87% at 
232,778 trades.



Operating Revenue ('000)

Subscription Fee Trading Commission Clearing Shareholders Register Central Depository Settlement Miscellaneous Total 

9M FY2022 5,823 22.03% 7,837 29.65% 3,652 13.81% 2,399 9.07% 3,054 11.55% 2,059 7.79% 1,612 6.10% 26,435

9M FY2021 5,111 23.05% 6,650 30.00% 2,098 9.46% 2,120 9.56% 2,279 10.28% 1,939 8.74% 1,973 8.90% 22,170

YoY 13.92% ↑ 17.85% ↑ 74.03% ↑ 13.14% ↑ 34.02% ↑ 6.22% ↑ -18.29% ↓ 19.24% ↑
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Note: All figures in KWD unless otherwise stated and may be subject to rounding.  Some reclassifications were made to improve the quality of information presented.

▪ Trading value 
increased 21.36% 
to 11.51 bn.

▪ Lower blended 
commission by c. -
-6.34% to 6.49 bps 
vs 6.93 bps.

▪ Premier : Main: 
71.58% : 28.26% to 
60.89% : 39.10%.

▪ Higher foreign 
participation as 
trade confirmation 
increased by 
79.37% at 669,869 
trades.

▪ Higher value of 
portfolios / shares 
custodised as the 
market 
capitalization 
increased by 
13.53% to 45.46 
bn.

▪ Higher number of 
trades by 5.54% at 
2.26 mn vs. 2.14 
mn. 

▪ TICS – KWD 496,392
▪ OTC & Brokerage –

KWD 448,057
▪ Data – KWD 252,467
▪ Others – KWD 

415,370

▪ Higher billable 
fees due to higher 
market 
capitalization of 
41.40 bn vs 32.22 
bn which is the 
basis of calculating 
fee.

▪ Additional fee 
contributed by 
ALG IPO.

▪ Mainly 
contributed by 
Auction and 
Subscription 
Services,
Corporate Actions 
Services and 
Annual Contracts.

9M FY2022 Operating Revenue 
Solid performance driven by trade-related income streams 
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Operating Expenses ('000)

Staff IT Depn & Amortization Building  Consultancy Fees CMA Commission Impairment Others Total

Q3 FY2022 1,371 56.15% 298 12.19% 192 7.86% 74 3.02% 166 6.78% 62 2.53% 0 0.00% 280 11.46% 2,441

Q3 FY2021 1,887 62.91% 268 8.93% 289 9.65% 101 3.36% 155 5.15% 70 2.35% 48 1.59% 181 6.05% 2,999

YoY -27.35% ↓ 11.09% ↑ -33.75% ↓ -26.84% ↓ 7.15% ↑ -12.25% ↓ -100.00% ↓ 54.30% ↑ -18.61% ↓

Note: All figures in KWD unless otherwise stated and may be subject to rounding.  Some reclassifications were made to improve the quality of information presented.

▪ Snowballed impact 
from streamlining 
of contract terms 
resulted in lower 
staff cost related 
provision.

▪ Conversion of 
variable 
compensation.

▪ Lower blended 
commission by c.   
-9% to 6.35 bps 
vs 6.98 bps.

▪ Premier : Main: 
74.67% : 25.33% 
vs 58.23% : 
41.77%.

▪ Within Others are 
KCC’s related 
taxation charges 
which partly 
neutralized some 
of the G&A 
savings.

▪ Partly contributed 
by new 
subscription-based 
software license.

▪ Newly completed / 
constructed CAPEX 
are expected to be 
transferred in 
subsequent 
quarters.

▪ Lower related 
expenses.

3Q FY2022 Operating Expenses 
Streamlining of Staff costs contributed to improving operating cost structure 



Operating Expenses ('000)

Staff IT Depn & Amortization Building  Consultancy Fees CMA Commission Impairment Others Total

9M FY2022 4,286 57.67% 875 11.78% 618 8.32% 216 2.91% 370 4.97% 249 3.35% 132 1.77% 685 9.22% 7,431

9M FY2021 5,863 64.93% 790 8.75% 747 8.27% 229 2.53% 390 4.32% 217 2.41% 172 1.90% 621 6.88% 9,029

YoY -26.90% ↓ 10.78% ↑ -17.22% ↓ -5.51% ↓ -5.27% ↓ 14.68% ↑ -23.26% ↓ 10.30% ↑ -17.70% ↓

19
Note: All figures in KWD unless otherwise stated and may be subject to rounding.  Some reclassifications were made to improve the quality of information presented.

▪ Higher provision 
due to higher 
trading related 
revenue.

▪ Partly 
contributed by 
new 
subscription-
based software 
license.

▪ Lower expense 
following 
completion of 
some consultancy 
engagements.

9M FY2022 Operating Expenses 
Streamlining of Staff costs contributed to improving operating cost structure 

▪ Snowballed impact 
from streamlining 
of contract terms 
resulted in lower 
staff cost related 
provision.

▪ Conversion of 
variable 
compensation.

▪ Newly completed / 
constructed CAPEX 
are expected to be 
transferred in 
subsequent 
quarters.

▪ Lower related 
expenses.

▪ Within Others are 
KCC’s related 
taxation charges 
which partly 
neutralized some 
of the G&A 
savings.
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3Q FY2021 4Q FY2021 1Q FY2022 2Q FY2022 3Q FY2022

Operating Revenue ('000) 7,294 8,849 8,790 9,642 8,003 

Operating Expenses ('000) (2,999) (3,644) (2,474) (2,516) (2,441)

Cost to Income Ratio 41.11% 41.18% 28.15% 26.09% 30.50%

Operating Profit ('000) 4,295 5,205 6,315 7,126 5,563 

Operating Profit Margin 58.89% 58.82% 71.85% 73.91% 69.50%

Net Profit Attributable to Equity Holder of the Parent Company ('000) 3,846 4,208 5,246 5,470 4,374

Net Profit Margin Attributable to Equity Holder of the Parent Company 52.73% 47.56% 59.68% 56.73% 54.65%

Return on Average Equity 29.77% 28.02% 32.83% 33.86% 32.41%

EPS Attributable to Equity Holder of the Parent Company (Fils) 19.16 20.96 26.13 27.25 21.79

DPS (Fils) - 65.00 - - -

Total Dividends ('000) - 13,050 - - -

Blended Trading Commission (bps) 6.98 7.03 6.67 6.42 6.35 

Key Indicators
High Operating Margin continued to support growth 

Note: All figures in KWD unless otherwise stated and may be subject to rounding.  Some reclassifications were made to improve the quality of information presented.
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Q & A
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▪ Legal Name                       Boursa Kuwait Securities Company K.P.S.C

▪ Date Established              21 April 2014

▪ Regulated By                   Kuwait’s Capital Markets Authority (CMA)

▪ Listing Date                      14 September 2020

▪ Exchange Ticker                 BOURSA

▪ Code 827

▪ Bloomberg Ticker           BOURSA KK

▪ Thomson Reuters Ticker BOURSA.KW

▪ ISIN KW0EQ0607022

▪ Sector Financial Services

▪ Paid-Up Share Capital KWD 20,077,575.000

▪ Outstanding Number of Shares 200,775,750

▪ Par-value per Share KWD 0.100

▪ Fiscal Year 31 December

▪ Registrar Kuwait Clearing Company

Major Shareholders (over 5%)

National Investments Co. and group (Al-Bawaba Al-
Watania General Trading & Contracting Co.)

Direct & 
Indirect

15.46%

Arzan Financial Group For Financing & Investment Direct 14.41%

Gulf Cable & Electrical Industries Co. Indirect 14.41%

The Public Institution for Social Security Direct 6.00%

BOURSA KUWAIT SHARE INFORMATION
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Research House Analysts Date Target Price (KWD) Rating

EFG HERMES
Elena Sanchez, CFA
Ahmed El-Shazly

12 October 2022 3.07 BUY

Arqaam Capital
Jaap Meijer, MBA, CFA
Janany Vamadeva

16 August 2022 2.84 BUY

ANALYST COVERAGE
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Most Sustainable Company in the Financial 
Services Industry for 2022

Boursa Kuwait was awarded Most Sustainable 
Company in the Financial Services Industry of 

the Year by World Finance

Sustainable Stock Exchange of the Year  
Middle East 2022

Boursa Kuwait was awarded Sustainable Stock 
Exchange of the Year in the Middle East 

by Pan Finance

Sustainable Stock Exchange of the Year - MENA 
2021

Boursa Kuwait was awarded Sustainable Stock 
Exchange of the Year in the Middle East and North 

Africa by Pan Finance

Outstanding Contribution to Capital Market 
Development – Kuwait 2021

Boursa Kuwait was recognized by Global 
Business Outlook Magazine for its 

“Outstanding Contribution to Capital Market 
Development” in 2021.

Best Investor Relations Company - Kuwait 
2021

Boursa Kuwait was awarded “Best Investor 
Relations Company” by Global Banking & 

Finance Review.

Best Culture of Learning 2021

Boursa Kuwait was awarded “Best Culture of 
Learning” for employers below 500 

employees in the Middle East Region 2021 
by LinkedIn.

AWARDS

https://www.worldfinance.com/awards/world-finance-sustainability-awards-2022
https://panfinance.net/category/award-winners/
https://panfinance.net/winners/boursa-kuwait/
https://eur01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.globalbusinessoutlook.com%2Faward-winners-2021-finance%2F&data=04%7C01%7Caroumani%40boursakuwait.com.kw%7Cd76162b14c7847ad7fcb08d9c5f31069%7C14a9729f58e44ed386bac3e2babb9112%7C0%7C0%7C637758470015013781%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=M3B69if9WLTcm3mMHjFmkB0aIxPRenWbTy%2FGovmGG%2BI%3D&reserved=0
https://www.globalbankingandfinance.com/global-banking-finance-awards-2021-award-winners/
https://business.linkedin.com/talent-solutions/events/21/05/talent-awards/region-categories/emea/mena/mena-best-culture-of-learning
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Second Place in the Best Annual Report – Print 
Category for Small Cap Companies – Middle 

East 2021

Boursa Kuwait’s 2020 Annual Report was voted 
second best annual report in the print category 

for Small Cap Companies in the Middle East 
by the Middle East Investor Relations 

Association (MEIRA)

Most Improved Company 2018

Boursa Kuwait was voted “Most Improved 
Company” by the Banker Middle 

East Magazine.

Best Securities Exchange Corporate 
Governance – GCC 2018

Boursa Kuwait won the “Best Securities 
Exchange Corporate Governance – GCC” 

award from Capital Finance 
International magazine.

Best Investor Relations Company - Kuwait 
2021

Boursa Kuwait was awarded “Best Investor 
Relations Company” by Global Banking & 

Finance Review.

Best Digital Transformation Strategy – GCC 
2021

Boursa Kuwait won the “Outstanding 
Contribution to the SDGs – GCC 2021” award 
from Capital Finance International magazine.

AWARDS

https://meira.me/2021-meira-ir-awards-winners/
https://www.boursakuwait.com.kw/api/documents/boursa/BK_PR_2018_E_235201813243446.pdf
https://cfi.co/awards/front/2018/boursa-kuwait-best-securities-exchange-corporate-governance-gcc-2018/
https://www.globalbankingandfinance.com/global-banking-finance-awards-2021-award-winners/
https://cfi.co/awards/middle-east/2022/boursa-kuwait-outstanding-contribution-to-the-sdgs-gcc-2021/


Tel: +965 2299 2273
Email: ir@boursakuwait.com.kw
Website: www.boursakuwait.com.kw

CONTACT INFORMATION

mailto:falbesher@boursakuwait.com.kw
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