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Indian PM makes history with Kuwait visit
Hon’ble Prime Minister of India Shri Narendra Modi and his accompanying delegation paid  a very successful official visit to Kuwait on 21-22 December 2024. The visit marked the first visit of Indian Prime Minister to Kuwait in 43 years.  During the visit, the Amir of Kuwait  decorated the visiting Indian Prime Minister with the prestigious ‘Mubarak Al-Kabeer Order’,  Kuwait's highest civilian honor, in appreciation for PM’s role in bolstering further the ties between the Republic of India and the State of Kuwait. Indian Prime Minister remarked India deeply values the historical connection with Kuwait that has been nurtured over generations. We are not just strong trade and energy partners, but also have shared interest in peace, security, stability and prosperity in the West Asia region. 


MOUs signed during the PM Visit to Kuwait  
The Prime Minister of Kuwait held official talks with Indian Prime Minister. The discussion focused on strengthening the long-standing bilateral relations between the two countries and expanding cooperation in various sectors that benefit both nations. The leaders reaffirmed their commitment to advancing collaboration in key areas such as information technology, health, technology, oil, artificial intelligence, and space. They also emphasized the importance of maintaining continuous communication and coordination between the two governments. Kuwait and India signed several important agreements. The first was a memorandum of understanding (MoU) on defense cooperation, followed by the signing of an executive program between Kuwait's Public Authority for Sports and India's Ministry of Youth Affairs and Sports. This program will guide sports cooperation from 2025 to 2028. Additionally, a cultural exchange program was signed for the years 2025-2029. The two countries also agreed to establish the International Solar Energy Alliance, with the MoU signed by Kuwait's Foreign Minister Abdullah Ali Al-Yahya and India's External Affairs Minister Dr. Subrahmanyam Jaishankar. 
CITRA signs a land leasing contract in Kuwait for “Google”
Kuwait’s Communication and Information Technology Regulatory Authority (CITRA) signed a land leasing contract with the international conglomerate “Google”. The deal, inking of which was attended by the Kuwait’s Minister of State for Communication Affairs Omar AlOmar, aims at setting up centers for updated data for clouding services in Kuwait. The authority said in a statement that the deal is a crucial step in the efforts to update the digital infrastructure, back up digital transformation in the public and private sectors with advanced and safe clouding services. The Minister also reported that it would provide flexible solutions, innovation and business leadership through enabling startups and business leaders to depend on an advanced digital infrastructure and push forward national and regional economies.  
Agility secures $1.4 bln credit facility
Agility Public Warehousing Company has announced that an indirect subsidiary has signed a credit facility agreement with several regional banks, totaling approximately $1.4 billion (around 430 million Kuwaiti dinars). The facility comprises 1 billion euros and $370 million, with repayment due in 3 to 5 years from the signing date. The facilities will be utilized to support the company’s operations and future growth initiatives, as well as to settle certain obligations, including inter-company balances within the group. The value of these facilities will be reflected in the company’s financial data depending on how the funds are used. For the fist nine months of this year, Agility reported a profit of 34.79 million dinars, reflecting a 39.5 percent decline compared to 57.53 million dinars during the same period last year.
Kuwait sets 15% tax on multinational firms
The Kuwaiti Cabinet has approved a draft decree-law imposing imposing a 15% tax on multinational entities operating in more than one country or state, aligning with global tax regulations. This law, aimed at curbing tax evasion and ensuring tax revenue retention.  The law will be effective from  1st January  2025.  The 15% tax minimum tax on multinational entities reaffirms Kuwait’s commitment towards the Organization for Economic Cooperation and Development (OECD)/ G20 Inclusive Framework on Base Erosion and Profit Shifting (BEPS) standards and shall ensure that multinational corporations pay a proportional share of taxes in all the jurisdictions where they operate and generate revenue.
KOC achieves historic milestone, produces 90,000 bpd of heavy oil on its 90th 

Kuwait Oil Company (KOC) has announced that its heavy oil production has reached 90,000 barrels per day (BPD), which is a new major achievement for the North and West Kuwait Directorate. KOC claims that this level of production is unprecedented in its history and  described as a remarkable accomplishment.  It has been reported it was possible with joint cooperation between KOC and Shell International’s advanced technical services agreement through which best practices were adopted and innovative initiatives were implemented.  For KOC this  factor contributed to this achievement, especially as it coincides with KOC’s 90th anniversary. The KOC was set up on December 23, 1934, as a result of a partnership between the Iranian-English Petroleum Company, currently known as British Petroleum and the American Oil Company, now named Chevron. KOC affirmed that efforts will continue to further enhance heavy oil production, revealing that the company anticipates reaching a production level of 100,000 BPD by the second quarter of 2025, 120,000 BPD in 2026 and no less than 430,000 BPD by 2040.  
PAHW awards tenders for 6,455 new homes in affordable housing project  
Kuwait’s Public Authority for Housing Welfare (PAHW) reported that it has floated four tenders to construct and complete 6,455 houses as part of the affordable housing project in Salmi, which will serve as an alternative to Sulaibiya and Taima. PAHW.  Total value of the project which includes construction, completion, maintenance of homes, public buildings, and asphalt surface layer works, amounts to KD 529 million. Bids for the first tender, which is for the construction, completion, and maintenance of 1,985 houses, was submitted by seven companies. It was awarded to the company with the second lowest bid of KD 163 million. The second tender, which is for the construction of 1,608 houses, received bids from ten companies and was awarded to the lowest bid of KD 108.6 million. The third tender, which is for constructing, completing, and maintaining 1,700 homes, was submitted by eight companies and was awarded to the company with the lowest bid of KD 144.9 million. The fourth tender, which is for the construction of 1,162 homes, also received bids from eight companies and it was awarded to the lowest bid of KD 112.1 million. According to informed sources, the infrastructure projects for the affordable housing tenders have been completed, particularly after PAHW awarded the first two tenders earlier this August, which will complete 3,345 houses within the project.
Kuwaiti banking sector reports growth in profits for first nine months of 2024

The Kuwaiti banking sector, comprising nine banks, has seen a positive performance in net profits for the first nine months of 2024, reflecting a growth of 4.6 percent compared to the same period in 2023. The sector’s net profits, after deducting taxes and minority rights, amounted to approximately 1.245 billion dinars, marking an increase of 54.8 million dinars over last year’s 1.191 billion dinars. However, the third quarter of 2024 saw a decline in profits, with banks collectively reporting profits of about 399.6 million dinars, a decrease of 35.1 million dinars (down 8.1 percent) from the second quarter. Compared to the first quarter, profits also decreased by 11.4 million dinars (down 2.8 percent), when the total was 411 million dinars. Seven out of the nine banks in the sector recorded profit growth, while two saw a decline. The total value of provisions set aside by the banks during the first nine months of 2024 amounted to 169.3 million dinars, a slight decrease of 1.7 percent from 172.2 million dinars in the same period of 2023. Despite the challenges posed by local and global economic conditions, the overall performance of the sector remained positive.

Khalid Ali Al-Kharafi wins three contracts in Kuwait
Kuwaiti contractor Khalid Ali Al-Kharafi & Brothers Company has been awarded three contracts in Kuwait worth a total of $660m, including an oil remediation contract from state-owned Kuwait Gulf Oil Company (KGOC). KGOC has signed a contract with Al-Kharafi for a $80m remediation contract at Kuwait’s Wafra oil field, according to industry sources. On top of this, Al-Kharafi has also been awarded a construction contract by Kuwait’s Public Authority for Housing Welfare (PAHW) worth $530m, sources said. The scope of the construction project includes developing 1,985 houses, six schools, four mosques, asphalt roads and street lights. The third contract recently awarded to the Kuwait-based contractor is for embassy security fences. This $50m contract has been tendered to improve security at foreign embassies in Kuwait. The project’s scope includes installing advanced surveillance and security systems.
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