


 

 

 �2عϡΎόϟ2ضضضήπΤϣΚϟΎΜϟ΍ضήϤΗΆϣضϦϴϠϠΤϤϟ΍ضϊΑήϠϟض 

Ɠžا ʦȞǼاŕÆŸॽʺŠا £±ʖţا £Áا §řॽƅŕʺƅاʝॽƈʛʽƍ(اƓƊʙŸʶȄÃا §řŷʨʺʳʺƅا §ʛʽʵƅاƓś§ʙʽŬاƓś¯ŕŬÃ.اʦȞŸƈاʥƆƈاʦśŕţاʧƈا ŕʶƈ¡ا

řا§řƆƈŕؔʱʺƅا§řʹǼŕƂƅ(اŕʻžʛʷȄÃا£ÁاʦʹʻƔا¥ŕʻʽƅا§ÀʨʽƅاȈؗاااملكل§ʛʺśʕʺƅا§ƓſśŕƎƅاřʷƁŕʻʺƅاşœŕʱƊا§Ŷȃʛƅا§ʘƅŕʲƅاʧƈاÀŕŷاا ʛؗʷƅ

Áƕ§Ãا£ʛś¾ا§řʺƆؔƅاااا.řŷʨʺʳʺƆƅ(اʙʽʶƅ§ÃاŕŸƈ°ا§ʝȄʛƅاʖœŕƊا§ʝॽœʛƅا§ȑʚʽſʻʱƅااا±ʝॽœا§ƙ¯§±©ا§ʧƈřॽƅŕʺƅا§ʙʽʶƅاʅȄ²ʨŠاʜƔʙƊŕƊʛžاا

 ¥Ƒƅا§ƙ¯§±©.ا

.اا�ززʃȂ±ʦŞزʚƒʗƈœƈʙʻżزز Ëʥƅا§ÆʛȞŮŕÆॼţʛƈااااÀŕŷاʧƈاʘƅŕʲƅ§اŶȃʛƅ§اşœŕʱƊاřʷƁŕʻʺƅاʧʽƆƆʴʺƅ§اʛʺśʕƈاƓžاʧʽ ±ؗŕʷʺƅ§اŶॽʺʳǼاا.ملكل 

ř(اÆřʳॽʱƊÃاʥƅʚƅاª¡ŕŠاşœŕʱƊا§Ŷȃʛƅا§ʘƅŕʲƅا¯ÁÃاا£ªʛŝاا ʛؗʷƆƅاÀŕŸƅ§ا¡§¯Ɨ§اƑƆŷاřƂʢʻʺƅ§اƓžا©ʛʺʱʶʺƅ§اřॽŬŕॽŬʨʽʳƅ§اª§ʛśʨʱƅ§

§ʘƅŕʲƅاʧƈاÀŕŷاا §Ŷȃʛƅا §řžʙƎʱʶʺƅ.اƜŦÃ¿ا źƆʰʺǼااملكل§ªŕŸƁʨʱƅا řا ʛؗʷƅ§ £ƓȞȄʛƈاŢƅŕʸƅااااك(اʗʺƍŕŬا ʧʽƔƜƈا¯ƛÃ±ا

řॽƈʨʺŸƅاřȄ±§¯ƙ§ÃاȐ¯£ÃاƋ±Ãʙŗا¥Ƒƅا§ŕſʵƊ¶اƓžŕŰا£±­ŕȃاÃʙʻŰ½ا§ȏ±§ʨʢƅا§ƓʱȄʨؔƅ(اʨƍÃاŕƈا£Ê¯±¬اʧʺŲا§ʅȄ±ŕʸʺƅا§

©ا§ʛƂʱŬƛ§±املكلŶȃʛƆƅا§ʘƅŕʲƅاʧƈاÀŕŷاا ʨ̄ŷا ʛ̄ʳʺǼا©ʙŷ§Ãا½ŕžŋǼاʨʺʻƆƅاōॽƎƈاª§ʙŸʺƅ§اʛʽŠōśاƑƆŷاʖƆʢƅ§اÁŐžا)ʥƅ°اŶƈÃا.

ا¥Ƒƅا§řƂʢʻʺƅ(اŕÆŷʨžʙƈاŶȄ±ŕʷʺƅŕǼا§řʺœŕƂƅاřॽƆʰƂʱʶʺƅ§Ãا¥řžŕŲا¥Ƒƅا£ŕʺŷ¿ا¥ŕŷ¯©ا§ŕʺŷƙ±ا§řॼʁśʛʺƅ.اا

§اʧƈا§řʴȄʛʷƅاا§ʨʴʺŬ§اا Æ¡ʙŗا-Ɠƅŕʺƅ§ا¡§¯Ɨ§اŢƈƜƈ²اʛŗ£ا¶§ʛŸʱŬ§اƑƅ¥ا¿ŕƂʱƊƛŕǼاÁƕ§اƓƅاااامƑƆŸžةاª§¯§ʛƔƙŕǼاřƂƆŸʱʺƅ§Ã

خاÆřƊ±ŕƂƈاʛʱſƅŕǼ©ا§řƆŝŕʺʺƅاʧƈاانřॼʶʻŗااااملكل§ʦŻʛƅاʧƈاÃʛʣ¼ا§ʨʶƅ½ا§řॼɻʸƅ(ا§±ʗŸſśا¥ª§¯§ʛƔا§Ŷȃʛƅا§ʘƅŕʲƅاʧƈاÀŕŷاا

اʗżƆŗاƌʱʰʶƊا(اŕʺʻʽŗاʗƆʳŬا¥ª§¯§ʛƔاʛʱž©ا§ʛƎŮƗا§řŸʶʱƅاƊنلكلÀŕŷا ÆƛʙʱŸƈا§Æʨʺاخ.اح.م

§řŰŕʵƅاƓžŕʸǼا§­ŕȃ±Ɨةاؗʺŕا£ŕƊʛŮاŕÆƂǼŕŬ(اʗʰʰʶśا§ªŕžÃʛʸʺƅا§řॽœŕʻʲʱŬƛاŶȃʛƆƅا§ʘƅŕʲƅاʧƈااااجŕƂʱƊƛŕȃÃ¿ا¥Ƒƅا§řʴȄʛʷƅاا

ŕاƑƆŷا£±­ŕȃا§ʛƎŮƗا§řŸʶʱƅاȈʳʶʱƅااخ(اʨƍÃااكوƓžاŶŠ§ʛśاŕţ¯اƓžŕʸƅا§­ŕȃ±ƗاřॼʶʻŗااااملكلÀŕŷاا Ǽ ǽ£ ŕƈا§ʝȞŸƊا

ŕاřॼʶʻŗاا ÆŲŕſʵƊ§امكřॼʶʻŗا¾Ɯƍƙ§اʙʻŗ¹اŕſś±§اŕ Ǽ ǽ£اŶŠ§ʛʱƅ§ا§ʚƍا¨ŕॼŬ£اʧƈÃا.Șŗŕʶƅ§اÀŕŸƅ§اʧƈاŕƎś§°ا©ʛʱſƅŕǼاÆřƊ±ŕƂƈخا

ʗżƆŗاان řʺॽʁǼا řॼʶʻŗااااكككوكنحخا §ʛŮŕॼʺƅ©ا §řƅŕʺŸƅا ʅॽƅŕؔśا ʙƂʺǼ§±ااكم¯ŕʻƔ±اƓʱȄʨؗ(اŕȄ²Ã¯©ا ¯ŕʻƔ±اااكككومعنخا

ȄʨƄا.Ɠʱا



 
ʗƆا¥ª§¯§ʛƔا¯řƅÃاʛʢƁااو£ŕƈا§řʴȄʛʷƅاا ÌȞŮةاƓž§ʛżʳƅ§ا½ŕʢʻƅ§اʖʶţاª§¯§ʛƔƙ§اŶȄ²ʨśاŢŲʨʱžااكح(اª§¯§ʛƔƙ§اƓƅŕʺŠ¥اʧƈخا

Ƌ±ʙƁاا ŕÆŸŠ§ʛśا řॼʶʻŗاالÆřƆʳʶƈا §ʗȄʨؔƅا ¯řƅÃا §±ʗŸſśاřʸţا ȐÃŕʶʱʱƅاŕƎŸƈاʙʻŷاالخ(اƓžاʧʽţا ¥ƓƅŕʺŠااكحخا خاʧƈا

řǽاƑƆŷاŕƎʱʸţا§řʱŗŕʲƅا§řżƅŕॼƅا§ª§¯§ʛƔƙ(اŕʺʻʽŗاʗʤžŕţا§řؔƆʺʺƅا§řॽȃʛŸƅا ʨ̄Ÿʶƅ§اخ.اكل

ʛŸʱʶś¶اƋʚƍا§řʴȄʛʷƅاřʺƍŕʶƈاȈؗا¹ŕʢƁاƓƆʽżʷśاƓžا§ª§¯§ʛƔƙ-اʘʽţا§±Ŷſśا¥ƓƅŕʺŠا¥ª§¯§ʛƔا¹ŕʢƁاʛʽŠōśا§ª§ʙŸʺƅاا

§řŸʶʱƅاʧƈاÀŕŷاا §ȈʽƂʲƅاʛʱſƅ©ا§ʛƎŮƗا źƆʰʱƅاƌʱʸţااكřॼʶʻŗااااملكلŶžʛƅ§Ãا خاÆřƊ±ŕƂƈاʛʱſƅŕǼ©ا§řƆŝŕʺʺƅاʧƈا§ÀŕŸƅا§Șŗŕʶƅا

ƓžÃا§ȈŗŕƂʺƅاʗŸŠ§ʛśا¥ª§¯§ʛƔاªŕƈʙŦاʧʴŮاźȄʛſśÃا§ʧſʶƅااااخاƓžا§ÀŕŸƅا§ƓŲŕʺƅ.مجخاʧƈا¥ƓƅŕʺŠا§ª§¯§ʛƔƙاȈŗŕƂƈااوج

£ŕƈا¥ª§¯§ʛƔاا .نلكلخاʛʱſƆƅ©ا°§ŕƎśاʧƈاÀŕŷااومخاʧƈا§ƓƅŕʺŠƙاȈŗŕƂƈااجمخاȈʳʶʱƅاřʺƍŕʶƈاŕƍ±ʙƁااحƓžا§ŒƊ§ʨʺƅاřॼʶʻŗاا

ÆřʳॽʱƊÃاÃʛʤƆƅ¼ا§řʻƍ§ʛƅ(ا§ʗʹſʵƊاا خاʧƈا¥ƓƅŕʺŠا§ª§¯§ʛƔƙ.حخاȈȞʷʱƅااححʙƂžاʗƂƂţاÆʨʺƊ§اŕÆʣʨʴƆƈاřॼʶʻŗاا¹ŕʢƁا§ȈƂʻƅاا

اخاÆřƊ±ŕƂƈاʛʱſǼ©ا§ʛƎŮƗا§řŸʶʱƅاʧƈا§ÀŕŸƅا§ƓŲŕʺƅ.اعج¥ª§¯§ʛƔا£ŕʺŷ¿ا§ʨƂʴƅ¿ا§řॽʢſʻƅاřॼʶʻŗا

اااكمŕƂʱƊƛŕȃÃ¿ا¥Ƒƅا§řʴȄʛʷƅاا ʨ̄Ÿǽا¥°ا-ȑʨƁاƓƅŕƈاʜ ʛؗƈÃا©¡ƜƈاƑƆŷاȍŕſʴƅ§اř ʛؗʷƅ§اȈŰ§ʨÊśةاƓƅŕʺƅ§اʜ ʛؗʺƅŕǼاřŰŕʵƅ§

خ.اƓžاʧʽţاȐʜŸÊǽاŶŠ§ʛśاřʺॽʀا§ªŕؔƆʱʺʺƅاª§ʙŸʺƅ§Ãااك.و§¹ŕſś±ƛاƓžا§ʨŰƗ¿ا§řƅÃ§ʙʱʺƅا¥ƑƅاŕȄ²¯©ا§ʦƈʚƅا§řʻƔʙʺƅاřॼʶʻŗاا

خ(اʗŸŠ§ʛśÃا§ʙŰ±Ɨ©ا§řƂʴʱʶʺƅااعمʠا§ʛʱƁƛ§¶ا§Ɠžʛʸʺƅاřॼʶʻŗااخا¥ƑƅاŕȄ²¯©اªŕžÃʛʸƈا§Ɯƍƙ¾.اؗʺŕا§ſʵƊنřॼʶʻŗاا

ʜا§Ɠƅŕʺƅاª§ʛʽżśاřȄʛƍʨŠا£ȐʛŦ.امل§řॽƅŕʺŬ£ʛƅاřॼʶʻŗاƓʻœ§ʙƅا§ªŕƂſʻƅا ʛؗʺƅ§ا ʨ̄ʻŗاřॽʁǼاʙƎʷśاʦƅÃاخ.ا

řاʟॽƆƂśاªŕȄʨʱʶƈا§řॽƊʨƔʙʺƅ(اŕʺƈا£¯Ȑا¥Ƒƅا§ŕſʵƊ¶اřॼʶƊا§ʧƔʙƅا¥ƑƅاʨƂţ½اا ʛؗʷƅ§اʗŷŕʢʱŬ§ا)řʻƍ§ʛƅ§اªŕǽʙʴʱƅ§اʦŻ±Ã

ا.نلكلʛʰʺʱʰŬااككؗʺŕاƓžااانن.ك(اÃنلكل¯ʛʰʺʶǽاامكؗʺŕاƓžاااكن.كاȈŗŕƂƈاكح.ك§řॽؔƆʺƅا¥Ƒƅاا

ا§ŕŮƙ±©ااامم£ŕƈا§řʴȄʛʷƅاا ʨ̄Ɗا)řƂǼŕʶƅ§اŢœ§ʛʷƅ§اƓžا­ŕȃ±Ɨ§اƓžŕŰÃاª§¯§ʛƔƙ§اÀŕƁ±£ا¶§ʛŸʱŬ§اʙŸॼɾةاȈŦʙƅ§اřʺœŕƂǼاřƂƆŸʱʺƅ§

¥Ƒƅا£ÁاŶŠ§ʛśاƓžŕŰا§­ŕȃ±ƗاʙƁا£ʛŝاƋ±ÃʙŗاƑƆŷا§­ŕȃ±ƗاȈʰƁا§ʙœ§ʨſƅاʖœ§ʛʹƅ§ÃاƜƍƙ§Ã¾اƜƎʱŬƛ§Ã¾-اʘʽţا§ʠſʵƊا

خاʛʱſƆƅ©ا§řƆŗŕƂʺƅاʧƈا§ÀŕŸƅا§Șŗŕʶƅ.اƓžÃااونخاʛʱſƅ©ا§ʛƎŮƗا§řŸʶʱƅاȈŗŕƂƈاامن§ª§¯§ʛƔƙاźƆʰʽƅااʞƈŕƍاƋʚƍا§­ŕȃ±Ɨا¥Ƒƅاا

خ(اƓžاʧʽţاźƆŗاʞƈŕƍاƓžŕŰا§Ţȃʛƅاانل§ȈŗŕƂʺƅا£ʦƎŬاʠſŦا§ÃʛƂƅ¶ا§řॽɾʛʸʺƅاƓžاʟॽƆƂśاʅॽƅŕؔśا§ȈȄʨʺʱƅاřॼʶʻŗاا

ŕاʙƂʺǼ§±امم¥Ƒƅا§ª§¯§ʛƔƙا ÆŸŠ§ʛśا ÆƜʳʶƈامخاʧƈاřŸʶʱƅ§اʛƎŮƗ§ا©ʛʱſǼاÆřƊ±ŕƂƈاخا.ƓŲŕʺƅ§اÀŕŸƅ§ا



 
 خاʧƈا¥ƓƅŕʺŠا§ª§¯§ʛƔƙ.كج§ƓʱƅاŢŲʨśا£²ʛŗا§ª§ʛŮʕʺƅا§řॽƆʽżʷʱƅ(اʙʳƊا£Áا§ªŕŸž§ʛƅاȈȞʷśااااكمŕƂʱƊƛŕȃÃ¿ا¥Ƒƅا§řʴȄʛʷƅاا

ŕاȈʸॽƅا¥ƑƅاملكلƜŦÃ¿ا§Ŷȃʛƅا§ʘƅŕʲƅاʧƈاÀŕŷا ÆŲŕſʵƊ§اªŕŸž§ʛƅ§اÀ§ʙʵʱŬ§ÃاȈʽżʷśا¿ʙŸƈاʙƎŮانن(اª§ʛśʨʱƅ§اřʳॽʱƊخا

ا§řॽŬŕॽŬʨʽʳƅا§ʛʺʱʶʺƅ©اƓžا§řƂʢʻʺƅ.ا

§řƂƆŸʱʺƅاªŕƂſʻƅŕǼا§řॽƅŕʺŬ£ʛƅةاźƆŗا¥ƓƅŕʺŠا§ŕſƊƙ½ا§ƓƅŕʺŬ£ʛƅاʛʱſƅ©ا§ʛƎŮƗا§řŸʶʱƅاʧƈاÀŕŷاااحمÆʛʽŦ£Ã§(اȈƂʱʻƊا¥Ƒƅا§řʴȄʛʷƅاا

řǽ(اÃححÁʨʽƆƈا¯ŕʻƔ±اƓʱȄʨؗ(اʗŷ²ʨśاŶƁ§ʨŗااااحك.مʨʴƊااااملكل ʨ̄Ÿʶƅ§اřॽȃʛŸƅ§اřؔƆʺʺƆƅككخاÃا)ʛʢƁاřƅÃʙƅخااملخا

ƌاʨʴƊاا ÌŠÊÃاʙƁÃا.ʗȄʨؔƅ§ §ƂſʻƅحمřƅÃʙƅا §ŶƁʨʱʺƅا£ÁاźƆʰƔاخاʧƈاƋʚƍا §Ŷžʛƅا§ȐʛŦƗ.اʧƈÃا §ªŕŸž§ʛƅاª§ʙŸƈÃا ªŕاʛʷƅ§¡ا

خاŕƎʻƈاʛʰŷا§ªƜʽƎʶʱƅا§řॽɾʛʸʺƅاكوÁʨʽƆƈا¯ŕʻƔ±اƓʱȄʨؗ(اʦʱʽŬاȈȄʨʺśاااان.ك¥ƓƅŕʺŠا§ªŕƂſʻƅا§řॽƅŕʺŬ£ʛƅاÀŕŸƆƅاƌƆʺƄōǼاا

.ʧƔ ±̄ʨʺƅ§اʧƈا­ʨʻʺʺƅ§اȈŠƕ§اÁŕʺʱœƛ§Ãا

ʦ(اÁƕ§Ãا£ʛś¾اʚƎŗ§اا ±ؗʨʹʴƅا ÆƜȄʜŠا§ÆʛȞŮا.ʦȞǽʙƅاª§±ŕʶſʱŬ§اÃ£اřƆʯŬ£اȑ£اƓƂƆśاƓƊʙŸʶȄÃا)ƓŲ§ʛŸʱŬ§اÀŕʱŦاƑƅ¥اȈŰ£

ا§řʺƆؔƅاȈʽƈʜƆƅاŕŸƈ°.ا

زÆ§ʛȞŮاƚƅ¯§±©اƑƆŷاʚƍ§ا§ʛŸƅ¶ا§ƓʺǽʙƂʱƅ.اŢʱſʻŬا§ÁƕاŕǼ¨ا§řƆʯŬƗاřȃʨŠƗ§Ã(اŕʻŸƈÃا§ʕʶƅ§¿ا§ÃƗ¿اʧƈاƓȞॽŬ.زز�ʣƄƆزʤřœšزز

ʦ¦ز ʦؕřʦƆزƑȜॻŪ�"¹ʨʺʶƈاƓśʨŰاȈƍا

زʦŸƊ(اʥśʨŰاŢŲ§Ã.ا�ʣƄƆزʤřœšز

ʦ¦زز ʦؕřʦƆزƑȜॻŪزز�ʕŬ§¿اŶȄʛŬاʧƈاʦؔƆʹžاʨţ¿ا§ªŕƍŕʳśƛا§řॽƅŕʴƅاªƛʙŸʺƅاȈʽżʷśا§ªŕŸž§ʛƅ(اȋŕʷƊÃا­ʛʡا§ªŕʸƁŕʻʺƅ(ا

زªŕȄʨʱʶƈÃا§ʛʽŸʶʱƅ.ا

©ا¥Ƒƅا§ªŕȄʨʱʶʺƅا£ŕƈاŕʺॽɾاȘƆŸʱƔاʛŗ£³ا§ŕʺƅ¿ا§ȈƈŕŸƅاʚʻƈاا ʨ̄Ÿƅ§Ãا±§ʛƂʱŬƛ§اřƅŕţاʗƊŕ اřžʛŸƈاŕƈا¥°§اؗ Ã̄ōžا)ʘƅŕʲƅ§اŶȃʛƅ§اřǽŕƎƊ

§řॽɻॽʰʢƅا§Ɠʱƅا£ʦśʛŮا¥ŕƎʽƅاƓžاȈƎʱʶƈا§ʛŸƅ¶ا§ƓʺǽʙƂʱƅاʙƁاª£ʙŗاȘƂʴʱśاȈŸſƅŕǼ(اŕÆƂžÃاªŕŸƁʨʱƆƅ(اƑʱţا§ÁƕاƜŦ¿ا§Ŷȃʛƅاا

ا§Ɠƅŕʴƅ.ا

ªŕॽƆʺŸƅ§اʛʽŬاƋŕʳś§اʧŷاÀŕŷا±ʨʸśاʧȄʨؔśا Ã̄£اŕʺƊȂÃا)©¯ʙʴƈاªŕƊŕॽŗاÃ£اŕÆƈŕƁ±£اŶƁʨś£اƛا)ŶॼʢƅŕȃÃ.ا
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Malak Hatem : Good afternoon, ladies and gentlemen. This is Malak Hatem from EFG Hermes 
Research, and I'd like to welcome you all to Integrated Holding's Third Quarter Results 
Conference Call. With us on the line today are Mr. Joseph Fernandes, Group CFO; and Mr. 
Muath AlRayes, Deputy CEO. I will now hand over the floor to management for the 
presentation. 

Joseph Fernandes : Thank you. Greetings to all the participants in this analyst call for the 
quarter 3 of the year 2026. The ongoing geopolitical tensions in the region have impacted 
company's overall performance. Consequently, results for the third quarter is below the 
expected target. During quarter 3 2026, the company has contributed USD 3 million to the 
Kuwait Emergency Fund, which is reflected in the general and admin expenses, and this 
resulted in lower net profit for the quarter 3 2026. Once the region returns to normalcy, the 
demand for the equipment rental will increase and is promising based on existing and 
forthcoming projects as well as reconstruction activities in the region. 

Let me move forward by giving highlights on the financial performance. Slide #6 on revenue. 
Compared to quarter 3 2025, revenue for quarter 3 2026 is higher by 5% despite difficult 
market conditions. And for the nine months period of 2026, revenue increased moderately 
by 1.4%. Moving to Slide #7 on the net profit. As explained earlier, due to the exceptional 
expenditure in quarter 3 2026, the net profit for quarter 3 is significantly lower by 80%, and 
this drop impacted the net profit of nine months period, a drop by 36% compared to the net 
profit of the corresponding period of 2025. 

Other factors for drop in the net profit are 5% increase in the depreciation by KD 453,000 
and 10% increase in the direct manpower cost by KD 596,000. Moving on Slide #8 on revenue 
contribution by geography. While the revenue from Qatar region is 40% of the total revenue, 
lower by 2%, the revenue in the Kuwait region gained by 2% over showing equal share in the 
revenue to 40%. The KSA region maintained its share of 20% of the total revenue. 

Revenue contribution of each operational segment is presented in this slide. The total 
revenue of equipment leasing and heavy lift for nine months of 2026 is higher by 3% 
compared to the corresponding period of the previous year, and its contribution to the total 
revenue is 78% in the current period versus 76% during the previous year. Port stevedoring 
revenue is lower by 4% during the current period compared with the nine months of 2025 
and its contribution to the total revenue is 17%, which was 18% in the previous year. The 
transportation revenue increased by 44% over the previous year. It contributes 4% to the 
total revenue. 



 
Due to the current situation, revenue from oilfield jobs dropped by 79% compared to the 
previous year nine months period. Slide #10 on the statement of financial position. The 
company maintains a healthy financial position. The increase in the current assets is mainly 
due to the increase in the receivables by 8.3%. The decrease in the property and equipment 
of 5% is contributed by increase in the depreciation in the liabilities. The bank borrowing has 
reduced by 19%. CapEx creditors also decreased by 21%. There are not other many 
significant changes in the financial position. 

During difficult situation, the company has managed to bring down debt levels and 
accordingly, debt-to-equity ratio has reduced to 0.43 from 0.50 as of 31st December '25, while 
it was 0.55 as of 30th September '25. Moving on Slide #11 on statement of income. Revenue 
and net profit figures have been discussed in the previous slides. Drop in the net profit 
impacted the EBITDA and EBITDA margin to the revenue decreased to 51% for the nine 
months period compared to 58% for the previous year corresponding period. Our reduction 
in the bank loan helped to lower the finance cost by 25%. 

The net profit margin over revenue is 11% or declined by 6% compared to the previous year 
nine months period. Slide #13 on company highlights. Cranes contribute 73% of the total 
revenue. During third quarter of 2026, there was a drop in crane utilization due to ongoing 
geopolitical tension in the region. This has resulted in a drop in the utilization of cranes to 
55%. Slide #14 on other highlights, capital expenditure. Total capital expenditure for nine 
months of 2026 was KD 1.34 million, of which 44% for the KSA region, 30% was for the Qatar 
region and 26% in Kuwait. 

Approximately 64% of the capital expenditure was towards the procurement of cranes and 
other lifting equipment. Total CapEx for the full year projected is KD 3.5 million. 80% of the 
projected capital expenditure is through bank debt and deferred credit from the supplier. 
That's all from my side, and we welcome any questions and clarification. Thank you all for 
joining. Over to Muath. 

Malak Hatem :Thank you, management, for the presentation. We will now open up the floor 
for Q&A. We have our first question coming from Seki. 

Seki Mutukwa : Can you hear me? 

Malak Hatem : Yes, you are audible. 

Seki Mutukwa : Just a question, please, about trends that you're seeing in terms of crane 
utilization, sort of tendering activity, what's happening in terms of pricing? And then finally, 
sort of working capital just since the end of the third quarter, trying to get a sense of whether 
that normalcy you referred to in the sort of start of your presentation is materializing as 



 
expected, at least so far this quarter. Obviously, not expecting any absolute numbers, but just 
curious about direction of travel. 

Joseph Fernandes : Well, crane utilization numbers have gone down, which is not as per our 
expectation. Earlier period before the current geopolitical tensions, we were expecting we 
will be crossing 60% over that. Had that been happened, we would have achieved good 
numbers. While your other questions on the revenue rates, still, we are not in that range of 
getting higher revenues. 

Hopefully, when normalcy returns and many reconstruction projects takes place, we are 
optimistic to realize higher values. Regarding working capital management, other things, 
even during difficult situation, we have been managing well, and it is reflected in our cash 
position when you see in our financials and as well as we have reduced the bank debt. And 
this situation will improve even in the fourth quarter. 

Malak Hatem : Next question, please. It seems like we have a follow-up question from Seki. 

Seki Mutukwa : Yes. Sorry, I'll jump back in while others are waiting. But it was just a follow-
up, please, Joseph. On the -- I think that the -- my question is about if you look so far in the 
fourth quarter, did you suggest that crane utilization and activity is lower than the third 
quarter? Is that what you meant? Or you were talking about the nine months of the year 
compared to where you thought you'd be with before the war? 

Joseph Fernandes : Well, fourth quarter utilization will grow, but not significantly. It will 
improve. as well as some of the revenue -- overall revenue also will increase. We cannot 
expect a significant increase because all the big project side or any other reconstruction 
activities, it is not really going in the full swing. That is why we cannot promise jump in the 
revenue as well as crane utilization. 

Right. I read the question, excluding KD 922,000, exceptional donation expenses, quarter 3 
profitability appears to have held up considerably better, right? If we don't have this 
contribution, our net profit would have been approximately KD 1.1 million versus KD 
944,000 in the previous year quarter 3. 

So we are really doing well. Secondly, is there a possibility of another future donation? There 
is no another future donation in cash, except we have committed to provide our equipment 
services any of the reconstruction activities in this region. And the service providing, we have 
committed until 30th June 2027. Beyond that, there is no other expenses in relation to that 
donation. 

Malak Hatem : Thank you. We'll wait another minute for any questions to come in. 



 
Joseph Fernandes : Any target debt-to-equity ratio? Well, in view of low level of business, 
what we are targeting to reduce the debt, bring down the finance cost. And by year-end, we 
have target to bring debt to equity below 0.40. We may achieve by this year-end. 

Malak Hatem : Okay. We have a follow-up question from Seki. 

Seki Mutukwa : Sorry, me again. I was just going to ask a bit about Qatar, please, in terms of 
activities there in whatever you're able to talk about, please? 

Joseph Fernandes : Well, Qatar activities where we have long-term signed contracts, now it 
is going in full swing. While new projects, it is not taking shape as we expected. And the orders 
are availability with us, but execution is slowed down. And in Qatar, coming year, starting 
from 1st January 2027, we will be starting a contract with QAPCO. It is 10-year contract, 
which we are jointly along with the De Rijke Netherlands company, we are going to 
implement from 1st January '27. All the preparations are done and another one and half 
months, we will be geared up to start the operation. And this new business line, we expect 
will contribute good to the bottom line to the Qatari company. 

Malak Hatem : Thank you, management. It looks like we have no further questions. I hand 
over the call to management for closing remarks. Joseph, do you have any closing remarks? 

Joseph Fernandes : Well, we expect despite the challenges of the current situation, we expect 
the results are going to be promising once the normalcy and we definitely will get the 
opportunity to do better business with better equipment utilization. 

Malak Hatem : Thank you so much for the presentation. This ends today's call. You may now 
disconnect. 

Joseph Fernandes : Thank you all. 
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Overview

 The  ongoing geopolitical tensions in the region have impacted company’s overall performance; 
consequently, result for the third quarter is below the expected target. 

 During the Q3 2026 the company has contributed USD 3 million to the Kuwait Emergency Fund which is 
reflected in the General and Admin expenses, and this resulted in a lower net profit for Q 3 2026.

  Once the region returns to normalcy, the demand for the equipment rental will increase and  is 
promising based on existing and forthcoming projects as well as reconstruction activities in the region.
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Revenue 

 Compared to  Q3 2025, revenue for Q3 2026 is higher by 5% despite difficult market conditions and 
for the 9 months period of 2026 revenue increased moderately by 1.4%. 

Q3 Revenue

Note: Figures in KWD thousands

9 Months Revenue

8,443
8,056

Q3 2026 Q3 2025

26,230 25,870

9M 2026 9M 2025
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Net Profit

 As explained earlier, due to the exceptional expenditure in Q3 2026, the Net profit for Q3 is 
significantly lower by 80% and this drop impacted the Net Profit of 9 months period, a drop by 36% 
compared to the net profit of corresponding period of 2025. Other factors for drop in the net profit 
are 5% increase in the depreciation by KD 453K, and 10% increase in the direct manpower costs by 
KD 596K.

Q3 Net Profit

Note: Figures in KWD thousands

9 Months Net Profit

186

944

Q3 2026 Q3 2025

2,800

4,388

9M 2026 9M 2025
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Revenue by Geography

 While the revenue from the Qatar region is 40% of the total revenue  lower by 2%, the revenue 
Kuwait region gained by 2% showing equal share in the revenue to 40%. The KSA region maintained 
its share of 20% of the total revenue. 

9 Months 2026 9 Months 2025

Kuwait 
40%

Saudi
20%

Qatar
40%

Kuwait
38%

Saudi
20%

Qatar
42%
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Revenue by Segment

Revenue Contribution by Operational Segment

Note: Figures in KWD thousands

20,456

1,114

4,403

79 179

19,765

771

4,605

370 359

Equipment Rental Transportation Stevedoring Operations Oil Field Services Others

Re
ve

nu
e

9M 2026

9M 2025
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Note: Figures in KWD Thousands

Financial Highlights

Financial Position

Q3 2026 Q3 2025 Change (%)

Current Assets 23,521 21,028 2.6%

Property & Equipment 80,802 90,591 (5.2%)

Right-of-use Assets 258 329 (29.1%)

Deferred Tax Asset 153 157 (2.5%)

Total Assets 104,734 112,105 (6.6%)

Borrowings 30,878 38,009 (18.8%)

Capex Creditors 3,480 4,414 (21.2%)

Trade & Other Liabilities 6,896 6,855 0.6%

Lease Liabilities 323 319 1.3%

Shareholders’ Equity 63,157 62,508 1%

Total Equity & Liabilities 104,734 112,105 (6.6%)
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Note: Figures in KWD Thousands

Financial Highlights

Statement of Income

Quarter 3 9 Months

2026 2025 Change % 2026 2025 Change %

Revenue 8,443 8,056 4.8% 26,230 25,870 1.4%

EBITDA 3,740 4,501 (16.9%) 13,281 15,017 (11.6%)

Depreciation (3,078) (2,943) 4.6% (9,068) (8,615) 5.3%

Finance Costs (391) (549) (28.8%) (1,193) (1,583) (24.6%)

Net Profit 186 944 (80.3%) 2,800 4,388 (36.2%)

Earnings Per Share (fils) 0.70 3.73 (80.3%) 10.54 17.34 (36.2%)
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Company Highlights
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Equipment Utilization - Cranes

Crane Utilization

 Cranes contribute 73% of the Total Revenue. During third quarter of 2026 there was a drop in the 
crane utilization due to ongoing geopolitical tensions in the region. This has resulted in a drop in the 
utilization of cranes to 55%.

68%

50%

40% 40%

50%
53%

57%
61%

55%

2018 2019 2020 2021 2022 2023 2024 2025 9M 2026
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Capital Expenditure

 Total Capital expenditure for 9 months of 2026 was KD 1.34 million, of which 44% for the KSA region, 
30% was for the Qatar region, and 26% in Kuwait. Approximately 64% of the capital expenditure was 
towards the procurement of cranes and other lifting equipment.

 Total Capex for the full year projected is KD 3.5 million. 80% of the projected capital expenditure is 
through bank debt and deferred credit from the suppliers.

Note: Figures in KWD Thousands
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