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Overview

 The performance for the year 2023 cemented the recovery path of growth, noteworthy being significant 
increase in the operating profit by 142% compared to the previous year.

 The Net Profit for the year 2023 is KD 4.1 million, an increase of 29% compared to the Net Profit of KD 
3.2 million in 2022. Net profit growth is not proportionate with the operating profit growth due to the 
incremental provision of KD 1 million for expected credit loss as per IFRS 9,  finance cost increased by KD 
0.7 million to support additional CAPEX and other income during 2023 is lower by KD 0.97 million 

 The overall market in project spending in the region has shown the momentum of growth except for 
Kuwait. Implementation of major projects in Qatar and the KSA will give us momentum for higher 
utilization of our Equipment going forward, despite the slowdown in Kuwait.

 Though the utilization of the equipment has shown recovery, the challenges of lower revenue rates is 
still a threat, and with the acceleration of  project implementations from 2024 onwards there is a hope 
for upward revision in the revenue rates. 

 A cash dividend of 20 fills per share has been recommended by the Board of Directors, a payout ratio 
more than 100% of 2023 earnings. This reflects the confidence of the Board in the Company’s earnings  
in the future.
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Financial Highlights
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Revenue 

 Revenues for year 2023 increased by 27%  compared to the revenues for year 2022, while 
comparative revenue growth figure in 2022 was 18%.  For the Q4 23 Vs Q4 22, revenue growth is 
38%

Annual Revenue

Note: Figures in KWD thousands

Q 4 Revenue

31,458

24,730

2023 2022

8,489

6,138

Q4 2023 Q4 2022
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Net Profit

 Net profit for the year 2023 is KD 4.1 million higher by 29% compared to KD 3.2 million net profit for  
year 2022. 

 Net profit in Q4  2023 is KD 1.2 million showing an increase of 75% compared to Q4 2022. 

Annual Net Profit

Note: Figures in KWD thousands

Q4 Net Profit

4,101

3,167

2023 2022

1,164

667

Q4 2023 Q4 2022
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Revenue by Geography

 The share to the total revenue from Kuwait region dropped to 48%  comparing to 49% in 2022.

2023 2022

48%
52%

Kuwait Outside Kuwait

49%51%

Kuwait Outside Kuwait
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Revenue by Segment

Note: Figures in KWD thousands

Revenue Contribution by Operational Segment

22,453

556

6,814

901 733

18,657

733

4,034

871 436

Equipment Rental Transportation Stevedoring Operations Oil Field Services Others

2023

2022
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Note: Figures in KWD Thousands

Financial Highlights

Financial Position

2023 2022 Change (%)

Current Assets 18,213 17,198 5.9

Property & Equipment 82,862 70,171 18.1

Right-of-use Assets 519 539 (3.7)

Intangible Assets 712 712

Deferred Tax Asset 271 238 13.9

Total Assets 102,577 88,858 15.4

Borrowings 32,416 19,411 67

Capex Creditors 0

Trade & Other Liabilities 6,416 6,133 4.6%

Lease Liabilities 656 656

Shareholders’ Equity 63,089 62,658 0.7

Total Equity & Liabilities 102,577 88,858 13.9
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Note: Figures in KWD Thousands

Financial Highlights

Statement of Income

Quarter 4 Full year

2023 2022 Change % 2023 2022 Change %

Revenue 8,489 6,138 38 31,458 24,730 27

EBITDA 4,165 3,220 29 15,192 12,975 17

Depreciation (2,541) (2,317) 10 (9,641) (9,090) 6

Finance Costs (461) (236) 95 (1,451) (717) 102

Net Profit 1,164 667 75 4,101 3,167 29

Earnings Per Share (fils) 4.60 2.61 75 16.21 12.52 29
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Company Highlights
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Equipment Utilization - Cranes

 The utilization of equipment has shown improvement and the utilization of the cranes during 2023 
increased to 53% from 50%.

68%

50%

40% 40%

50%
53%

2018 2019 2020 2021 2022 2023

Crane Utilization
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Capital Expenditure

 KD 22 million is the total  capital expenditures during 2023 to strengthen our equipment pool to take up 
the additional demand for heavy equipment for upcoming projects, 69% of this capex is in Qatar. 
Notably, 90% of this capital was dedicated to the procurement of cranes.

 For the year 2024, planned  capital expenditure would be KD 17 million.

Note: Figures in KWD Thousands
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