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Disclaimer
FORWARD-LOOKING STATEMENTS

The information set out in this presentation, and provided in any discussion subsequent thereto, does not constitute an offer or solicitation of an offer to buy or sell any 
securities. It is intended solely for use as an investor presentation and is provided for information purposes only.

This presentation does not contain all information that may be material to an investor. It has been prepared by, and is the sole responsibility of, Combined Group Contracting Co. 
KSC (the “Company” or the “Group”). The information contained herein may be amended or supplemented and should not be relied upon for the purpose of entering into any 
transaction.

This document is furnished to you solely for your information. You may not reproduce, distribute, or disclose it to any other person, in whole or in part, without the prior written 
consent of the Group.

No person shall have any right of action against the Group or any other person in relation to the accuracy, completeness, or fairness of the information contained in this 
presentation. Nothing in this presentation shall form the basis of, or be relied upon in connection with, any contract, commitment, or investment decision whatsoever.

No person is authorized to provide any information or to make any representation not contained in, or inconsistent with, this presentation, and if such information or 
representation is given or made, it must not be relied upon as having been authorized by or on behalf of the Group.

This presentation does not disclose all risks and other significant issues related to an investment in any securities or transaction. Past performance is not necessarily indicative of 
future results. The Group undertakes no obligation to update or keep current any information contained herein.

This presentation may contain forward-looking statements that involve assumptions, risks, and uncertainties. These statements may be identified by words such as “may,” 
“plans,” “expects,” “believes,” and similar expressions, or by their context. The Group does not assume any obligation to update its views regarding such risks and uncertainties 
or to publicly announce the result of any revisions to the forward-looking statements contained herein.

ROUNDING ADJUSTMENTS

Certain monetary amounts, percentages, and other figures included in this presentation have been subject to rounding adjustments. Accordingly, figures shown as totals in 
certain tables or charts may not be an exact arithmetic aggregation of the figures that precede them, and figures expressed as percentages in the text may not total 100% or, 
where applicable, may not be an exact arithmetic aggregation of the percentages that precede them.
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ASSETS FY-25 FY-24 FY-25 FY-24

Non-current assets:

Property, plant and equipment 46,852,741 29,410,455 16.57% 12.27%
Investment properties 11,999,230 11,859,467 4.24% 4.95%
Financial assets at fair value through other

comprehensive income 
976,006 485,156 0.35% 0.20%

Right of util ization and right of use assets 1,133,379 877,089 0.40% 0.37%
Contract retentions 17,863,174 25,960,235 6.32% 10.83%
Investment in joint ventures 310,027 262,120 0.11% 0.11%
Intangible assets 98,508 - 0.03% 0.00%

Total non-current assets 79,233,065 68,854,522 28.03% 28.73%

Current assets:

Inventories 15,312,180 15,316,639 5.42% 6.39%
Contract assets 53,281,813 34,902,038 18.85% 14.56%
Accounts receivable and other debit balances 113,592,684 98,504,949 40.18% 41.10%

Financial assets at fair value through profit or loss 3,516,882 3,950,732 1.24% 1.65%
Cash and cash equivalents 17,740,665 18,145,766 6.28% 7.57%

Total current assets 203,444,224 170,820,124 71.97% 71.27%

Total assets 282,677,289 239,674,646 100.00% 100.00%

COMMON SIZE ANALYSIS - STATMENT OF FINANCIAL POSITION - CONSOLIDATED
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EQUITY AND LIABILITIES FY-25 FY-24 FY-25 FY-24

Share capital 17,157,606 17,157,606 6.07% 7.16%

Treasury shares -333,583 -333,583 -0.12% -0.14%

Treasury shares reserve 1,303,583 1,303,583 0.46% 0.54%

Statutory reserve 11,219,523 11,219,523 3.97% 4.68%

Voluntary reserve 1,817,340 1,817,340 0.64% 0.76%

Cumulative changes in fair value -123,994 -614,844 -0.04% -0.26%

Foreign currency translation reserve 323,511 171,408 0.11% 0.07%

Retained earnings 40,153,915 29,478,705 14.20% 12.30%

Equity attributable to shareholders of the Parent 

Company
71,517,901 60,199,738 25.30% 25.12%

Non-controlling interests 1,827,290 802,704 0.65% 0.33%

Total equity 73,345,191 61,002,442 25.95% 25.45%

Non-current liabilities:

Provision for end of service indemnity 12,875,093 11,778,731 4.55% 4.91%

Accounts payable and other credit balances 31,950,807 32,487,068 11.30% 13.55%

Term loans 11,492,731 8,999,768 4.07% 3.75%

Installments of Ijara financing contracts 2,610,000 - 0.92% 0.00%

Lease liabilities 414,738 354,802 0.15% 0.15%

Murabaha payables 5,501,342 - 1.95% 0.00%

Total non-current liabilities 64,844,711 53,620,369 22.94% 22.37%

Current liabilities:

Contract l iabilities 18,728,476 8,950,235 6.63% 3.73%

Accounts payable and other credit balances 87,324,309 86,110,603 30.89% 35.93%

Term loans 4,739,231 4,198,054 1.68% 1.75%

Installments of Ijara financing contracts 145,000 2,900,000 0.05% 1.21%

Lease liabilities 464,183 274,990 0.16% 0.11%

Murabaha payables 9,292,534 2,500,000 3.29% 1.04%

Short-term loans 11,295,336 4,191,384 4.00% 1.75%

Due to banks and promissory notes 12,498,318 15,926,569 4.42% 6.65%

Total current liabilities 144,487,387 125,051,835 51.11% 52.18%

Total Liabilities 209,332,098 178,672,204 74.05% 74.55%

Total equity and liabilities 282,677,289 239,674,646 100.00% 100.00%

COMMON SIZE ANALYSIS - STATMENT OF FINANCIAL POSITION - CONSOLIDATED



FY-25 FY-24 FY-25 FY-24

Operating revenues 254,544,884 166,745,185 100.00% 100.00%

Operating costs      (224,065,589)      (145,946,871) -88.03% -87.53%

    Gross profit 30,479,295 20,798,314 11.97% 12.47%
General and administrative expenses        (14,266,432)          (9,767,349) -5.60% -5.86%
Net allowance for expected credit losses             (776,189)             (198,733) -0.30% -0.12%
Provision for slow moving inventories reversed (charged) 157,324               (75,319) 0.06% -0.05%
Bad debts written off -             (196,576) 0.00% 0.13%
Depreciation and amortization             (391,272)             (315,929) -0.15% -0.19%

Share of results from joint ventures             (575,968) 55,023 -0.23% 0.03%

    Profit from operations 14,626,758 10,299,431 5.75% 6.18%
Gain on sale of property, plant and equipment 272,983 1,204,574 0.11% 0.72%
Net reversal of impairment loss from investment properties 263,000 94,827 0.10% 0.06%
Net investment income 316,149 247,621 0.12% 0.15%
Finance charges          (2,540,310)          (1,818,755) -1.00% -1.09%
Other income 6,568,570 1,037,728 2.58% 0.62%

Zakat and donations expenses               (45,056)               (55,270) -0.02% -0.03%

Profit for the year before contributions to Kuwait Foundation for the 

Advancement of Sciences (KFAS), National Labor Support Tax (NLST), Zakat 

and Board of Directors' remuneration

19,462,094 11,010,156 7.65% 6.60%

Contribution to KFAS             (151,492)               (82,143) -0.06% -0.05%
NLST             (464,863)             (266,728) -0.18% -0.16%
Zakat             (155,653)               (90,702) -0.06% -0.05%

Board of Directors’ remuneration          (1,204,650)             (754,661) -0.47% -0.45%

Profit for the year 17,485,436 9,815,922 6.87% 5.89%

Attributable to: 

Shareholders of the Parent Company 15,800,850 9,083,443 6.21% 5.45%

Non-controlling interests 1,684,586 732,479 0.66% 0.44%

17,485,436 9,815,922 6.87% 5.89%

Basic and diluted earnings per share attributable to the Parent Company's 

shareholders (fils)
92.48 53.28

COMMON SIZE ANALYSIS - STATMENT OF INCOME - CONSOLIDATED
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Profitability FY-25 FY-24 CHANGE

Gross Profit % 11.97% 12.47% -0.50%

EBIT % 8.64% 7.69% 0.95%

EBITDA % 8.80% 7.88% 0.91%

NET PROFIT % 6.87% 5.89% 0.98%

ROA 6.19% 4.10% 2.09%

ROE 23.84% 16.09% 7.75%

ROCE 15.92% 11.19% 4.73%

LEVERAGE FY-25 FY-24 CHANGE

Debt To Assets 74.05% 74.55% -0.49%

Debt To Equity 2.85 2.93 -0.07

Interest Coverage Ratio 8.66 7.05 1.61

LIQUIDITY FY-25 FY-24 CHANGE

Current Ratio 1.41 1.37 0.04

Quick Ratio 1.24 1.18 0.05

Working Capital / Total Assets Ratio 0.21 0.19 0.02

RATIO ANALYSIS  - CONSOLIDATED
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254,544,884 2025 17,485,436 2025 92.48 2025

166,745,185 2024 9,815,922 2024 53.28 2024

282,677,289 2025 73,345,191 2025 209,332,098 2025 57,574,492 2025

239,674,646 2024 61,002,442 2024 178,672,204 2024 38,715,775 2024

53%

Revenue

PERFORMANCE HIGHLIGHTS - CONSOLIDATED
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Q4-2025 Q4-2024 Q4-2025 Q4-2024

Operating revenues 84,643,723 47,360,000 100.00% 100.00%

Operating costs        (72,445,086)        (39,313,068) -85.59% -83.01%

    Gross profit 12,198,637 8,046,932 14.41% 16.99%
General and administrative expenses          (6,720,962)          (3,725,415) -7.94% -7.87%
Net allowance for expected credit losses             (744,782)             (163,665) -0.88% -0.35%
Provision for slow moving inventories reversed (charged) 384,558               114,373 0.45% 0.24%
Bad debts written off -             (196,576) 0.00% 0.50%
Depreciation and amortization             (135,628)             (100,978) -0.16% -0.21%

Share of results from joint ventures             (320,806)               (29,506) -0.38% -0.06%

    Profit from operations 4,661,017 3,945,165 5.51% 8.33%
Gain on sale of property, plant and equipment 142,576             (161,711) 0.17% -0.34%
Net reversal of impairment loss from investment properties 263,000 94,827 0.31% 0.20%
Net investment income             (122,255) 157,141 -0.14% 0.33%
Finance charges             (713,086)             (474,825) -0.84% -1.00%
Other income 130,405 82,809 0.15% 0.17%

Zakat and donations expenses               (11,405)               (15,260) -0.01% -0.03%

Profit for the year before contributions to Kuwait Foundation for the 

Advancement of Sciences (KFAS), National Labor Support Tax (NLST), Zakat 

and Board of Directors' remuneration

4,350,252 3,628,146 5.14% 7.66%

Contribution to KFAS               (25,883)               (31,505) -0.03% -0.07%
NLST             (109,825)               (72,732) -0.13% -0.15%
Zakat               (31,405)               (26,788) -0.04% -0.06%

Board of Directors’ remuneration          (1,204,650)             (754,661) -1.42% -1.59%

Profit for the year 2,978,489 2,742,460 3.52% 5.79%

Attributable to: 

Shareholders of the Parent Company 2,246,162 2,549,074 2.65% 5.38%

Non-controlling interests 732,327 193,386 0.87% 0.41%

2,978,489 2,742,460 3.52% 5.79%

Basic and diluted earnings per share attributable to the Parent Company's 

shareholders (fils)
13.12 14.92

COMMON SIZE ANALYSIS - STATMENT OF INCOME Q4- CONSOLIDATED
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