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Overview

 The first half of 2023 has shown strong revenue growth and consistent net profit. While net profit hasn't
kept pace with revenue growth, operational profitability has notably improved. Net profit growth was
affected by factors like increased provisions for doubtful debts as required by IFRS 9, and reduced
income from equipment sales compared to the previous year.

 The company is expecting an improvement in the execution of major projects in Qatar by Q4 2023 and is
set to capitalize on rising demand for equipment. IHC has selectively procured additional equipment
tailored to project needs.

 The acceleration of project execution in Qatar and KSA is expected to drive increased revenue rates
starting Q4 2023, presenting an opportunity for growth.
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Financial Highlights
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Revenue 

 Revenues have displayed a robust growth of 23.3% in H2 2023, with Q2 2023 exhibiting an even 
more impressive revenue growth of 40% compared to the same period in the previous year.

Q2 2023 Revenue

Note: Figures in KWD thousands

7,695 

5,498 

Q2 2023 Q2 2022

1H 2023 Revenue

15,260 

12,374 

H1 2023 H1 2022
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Net Profit

 Net profit in Q2 2023 increased by 73.3% compared to Q2 2022. However, the net profit for the first 
half of 2023 remains nearly on par with the net profit from 2022. Notably, Q1 2022 saw strong 
profits due to the shutdown maintenance projects in Qatar.

Q2 2023 Net Profit

Note: Figures in KWD thousands

998 

576 

Q2 2023 Q2 2022

1H 2023 Net Profit

1,957 1,993 

1H 2023 1H 2022
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Revenue by Geography

54%

46%

Kuwait Outside Kuwait

42%

58%

Kuwait Outside Kuwait

 The Kuwait region accounts for 54% of the total revenue in the first half of 2023

H1 2023 H1 2022
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Revenue by Segment

Revenue Contribution by Operational Segment

Note: Figures in KWD thousands

10,511

315

3,356

470 608

10,062

363

1,391

422 135

Equipment Rental Transportation Stevedoring Operations Oil Field Services Others

H1 2023
H1 2022



10Analyst Conference – Q2 2023

Note: Figures in KWD Thousands

Financial Highlights

Financial Position

H1 2023 H1 2022 Change (%)

Current Assets 18,934 20,915 (9.5%)

Property & Equipment 76,571 71,887 6.5%

Right-of-use Assets 670 554 20.9

Intangible Assets 712 828 (14.0%)

Deferred Tax Asset 270 199 35.7%

Total Assets 97,157 94,383 2.9%

Borrowings 29,300 18,839 55.5%

Capex Creditors 6,877

Trade & Other Liabilities 6,335 6,696 (5.4%)

Lease Liabilities 661 665 (0.6%)

Shareholders’ Equity 60,861 61,306 (0.7%)

Total Equity & Liabilities 97,157 94,383 2.9%



11Analyst Conference – Q2 2023

Note: Figures in KWD Thousands

Financial Highlights

Statement of Income

Quarter 2 Half year

2023 2022 Change % 2023 2022 Change %

Revenue 7,695 5,498 40.0% 15,260 12,374 23.3%

EBITDA 3,978 2,366 68.1% 8,141 6,169 32.0%

Depreciation (2,324) (2,166) 7.3% (4,595) (4,412) 4.1%

Finance Costs (347) (145) 139.3% (607) (301) 101.7%

Net Profit 998 576 73.2% 1,957 1,993 (1.8%)

Earnings Per Share (fils) 3.95 2.28 73.2% 7.73 7.88 (1.9%)
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Company Highlights
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Equipment Utilization - Cranes

Crane Utilization

 The utilization of equipment, particularly cranes, which accounts for 68% of the total revenue,
improved slightly to 51%.

68%

50%

40% 40%

50% 50% 51%

2018 2019 2020 2021 2022 Q1 2023 Q2 2023
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Capital Expenditure

 Aligned with our equipment upgrade strategy to accommodate new projects, we invested a total of KD
10.9 million in capital expenditures during the first half of 2023. A significant portion, specifically 73% of
this expenditure was directed towards projects in Qatar. Approximately 98% of the capital expenditure
was towards the procurement of cranes.

 Moving forward, our projections indicate an additional capital outlay of approximately KD 3 million for
the latter part of 2023, in accordance with our established plan.

Note: Figures in KWD Thousands
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