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Net profits slide due to Energy, Telecom & Cap. Goods sectors...  

Aggregate net profits reported companies listed on GCC exchanges dropped to the 

second lowest level in nine quarters during Q1-2024 at USD 56.4 Bn as compared to USD 

61.8 bn in Q1-2023. The decline was mainly led by a y-o-y decline in profits for the Energy, 

Telecom and Capital Goods sectors partially offset by higher profits reported by mainly by 

Banks, F&B and Real Estate companies. The sequential performance was positive with higher 

profits for the top three sectors partially offset by fall in profits for Real estate and F&B sectors 

resulting in a q-o-q profit growth of 2.6%. The Materials sector showed healthy improvement in 

profits during the quarter.  

Net profits for the Energy sector witnessed the biggest y-o-y decline during Q1-2024 

mainly led by fall in volumes sold by companies in the sector, partially offset by higher 

crude oil prices as compared to Q1-2023. Average brent crude prices was up by 2.2% 

during Q1-2024 at USD 82.9 per barrel as compared to the average for Q1-2023. Net profits 

reported by Aramco dropped by 11.9% y-o-y during the quarter, accounting for bulk of the decline 

in profits at the GCC level. Excluding Aramco’s results, the profit decline for GCC listed 

companies came in at –5.3%.   

On the other hand, healthy profits for the GCC banking sector helped to partially offset the 

bulk of the decline in earnings. Aggregate earnings for the GCC banking sector surged 

11.5% y-o-y or by USD 1.5 Bn to reach USD 14.5 Bn in Q1-2024. The q-o-q growth was albeit 

marginal at 0.6% vs. Q4-2023. The y-o-y growth reflected double digit growth in earnings for four 

out of seven markets while the remaining three also reported healthy growth. Earnings for the 

UAE banking sector improved by a healthy 15.2% to reach USD 5.5 Bn while the Saudi banking 

sector recorded a y-o-y growth of 8.2% during Q1-2024. The growth in earnings came despite a 

marginal decline in net interest income as elevated interest income was offset by higher interest 

expenses. A fall in operating expenses and lower impairments supported earnings.  

May-2024 

Source : Company Financials, Reuters, Bloomberg, Kamco Invest Research 

Investment  

Strategy &  

Research 

39.3

10.9

4.9 3.4 2.4
0.5 0.5

61.8

36.2

7.9
5.4 3.6 2.4

0.5 0.5

56.4

Saudi Arabia Abu Dhabi Dubai Qatar Kuwait Oman Bahrain Tota l GCC

GCC Corporate Earnings : Q1-24 vs. Q1-23 (USD Bn)

Q1-23 Q1-24

4.6

2.8

2.0
1.9

1.3

0.3 0.2

5.0

3.2

2.3
2.1

1.3

0.3 0.3

Saudi

Arabia

Dubai Abu Dhabi Qatar Kuwait Oman Bahrain

GCC Banks: Q1-24 vs. Q1-23 (USD Bn)

Q1-23 Q1-24

31.25

4.72

0.19 0.05 0.01

27.42

2.08

0.23 0.05 0.05

Saudi

Arabia

Abu Dhabi Qatar Oman Kuwait

GCC Energy Sector : Q1-24 vs. Q1-23 (USD Bn)

Q1-23 Q1-24



 2 

 

GCC Corporate Earnings Report 

Investment  

Strategy &  

Research 

Profit for the GCC energy sector plummeted 17.7% 

y-o-y during Q1-2024 to reach USD 29.8 Bn as 

compared to .USD 36.2 Bn during Q1-2023. The 

decline came after half of the companies in the 

sector reported a y-o-y decline in profits. In terms of 

q-o-q performance, net profits remained almost flat 

during the quarter with a marginal growth of 0.6%. 

The biggest y-o-y percentage decline in profits was 

recorded by Taqa at 81.8% or a decline of          

USD 2.6 Bn reaching USD 576 Mn in the quarter. 

The decline was led by one-off gains during the 

corresponding quarter last year  and excluding 

these gains, the company’s net profit surged 7% as 

compared to Q1-2023. The company reported 5.3% 

growth in revenues that reached AED 13.7 Bn. 

Excluding the results for Aramco and Taqa, profit for 

the sector saw a much smaller decline of 4.1% 

during Q1-2024.  

Net profits for the GCC telecom sector declined by 

13.3% y-o-y to reach USD 2.4 Bn in Q1-2024. The 

decline was led by a steep fall in profits for six out of 

fifteen telecom operators in the region. Zain KSA 

reported the biggest decline in profits that reached 

USD 17.7 Mn during Q1-2024 vs. USD 303.0 Mn 

during Q1-2023 due to one-off gain related to sale 

of telecom towers during the previous year’s 

quarter. This was also reflected in the financials for 

the Zain Group. Meanwhile, profits for Ooredoo 

Kuwait declined by almost 80% y-o-y during Q1-

2024, also due to one-off gains related to legal 

claims during Q1-2023. In the case of Omantel, the profit decline of 39.2% y-o-y during Q1-2024 was led by higher service 

expenses during Q1-2024 as well as higher non-operating gains during Q1-2023. These aforementioned decline in profits 

were partially offset by higher profits reported by Etisalat, STC and Mobily during Q1-2024.  

Net profits in the GCC Real Estate sector witnessed a marginal y-o-y growth of 3.6% during Q1-2024 to reach USD 1.9 Bn. 

The trend at the country level remained mixed with companies in Abu Dhabi and Kuwait witnessing healthy y-o-y growth of 

50.5% and 23.4%, respectively, while Saudi and Bahraini companies in the sector reported declines. The growth in Abu Dhabi 

reflected higher profits reported by Aldar Properties led by higher revenues during the quarter.  

Source : Company Financials, Reuters, Bloomberg, Kamco Invest Research 
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Kuwait 

Corporate earnings reported by companies listed on Boursa Kuwait increased by 2.0% y-o-y during Q1-2024 to reach USD 

2.41 Bn as compared to USD 2.36 Bn in Q1-2023. The biggest impact on aggregate earnings came from the Diversified 

Financials sector which showed a 64.8% jump in profits that reached USD 237.1 Mn in Q1-2024 from USD 143.9 Mn in Q1-

2023. Banks, Real Estate and Materials sectors also contributed to earnings growth during the quarter. In terms of sequential 

performance, the aggregate growth in profits stood at 45.3% as compared to Q4-2023.  

In the Banking sector, NBK reported a net profit of USD 476.4 Mn for Q1-2024 up 9.2% vs. a profit of USD 436.5 Mn in Q1-

2023 mainly led by higher net operating income which increased by 11.2% to USD 1.0 Bn, and lower impairment losses that 

were partially offset by higher operating expenses as compared to Q1-2023. Net profits for Boubyan Bank reached USD 81.2 

Mn for Q1-2024 up by 21.2% compared to USD 67.0 Mn from Q1-2023 mainly due to the increase in the net financing income 

by USD 23.2 Mn in addition to the increase in net fees and commission income and decrease in impairments. Meanwhile, Gulf 

Bank posted a net profit decline that reached USD 41.8 Mn in Q1-2024 from USD 56.3 Mn Q1-2023 on account of higher 

provisions and impairment losses of USD 20.5 Mn partially offset by an increase in operating income. 

In the Diversified Financials sector, Asiya Capital Investment Co. witnessed strong y-o-y jump in Q1-2024 net profit that 

reached USD 19.2 Mn from a net loss of USD 0.3 Mn during Q1-2023 which was mainly due to the unrealized gain in financial 

assets. Similarly, Kuwait Financial Centre posted a net profit of USD 9.0 Mn in Q1-2024 vs a net loss of USD 10.3 Mn in Q1-

2023 led by the increase in the fair value of financial assets. On the other hand, NOOR Financial Investment Co. witnessed a 

net profit decline of 19.0% that reached USD 32.2 Mn in Q1-2024 from USD 39.8 in Q1-2023 mainly due to non-recurring 

reversal of USD 28.0 Mn impairment on the wakala investment that was reported as income in the Q1-2023. 

Profits for the Capital Goods sector increased by 41.7% y-o-y to reach USD 130.9 Mn in Q1-2024 compared to USD 92.4 Mn 

in Q1-2023. Net profits reported by National Industries Group increased by 85.7% y-o-y to USD 95.9 Mn up from USD 51.7 Mn 

in Q1-2023 mainly due to the increase in the share of results of associates.  Profits for Combined Group Contracting Co. 

reached USD 10.5 Mn as compared to USD 7.5 Mn during Q1-2023. The increase in the net profit is due to the ruling issued in 

favor of a project to deliver the treated water to the artificial lake in Umm Al Rimam and the army camps. On the other hand, 

Gulf Cable & Electrical Ind. Co. posted a profit decline of 16.2% that reached USD 34.0 Mn for Q1-2024 compared to USD 

40.6 in Q1-2023 mainly due to the decline in the dividend income. 

Net profits for the Energy sector reached USD 45.7 Mn in Q1-2024 compared to a net profit of USD 12.0 during Q1-2023 led 

by Gulf Petroleum Investment which posted a net profit of USD 28.2 Mn vs. a loss of USD 1.2 Mn primarily due to the debt 

settlement of CIB in Egypt in addition to increase in operating profits and decrease in the total expenses. Heavy Eng'g Ind. & 

Shipbuilding Co. also recorded a net profit growth of 116.4% to reach USD 5.0 Mn in Q1-2024 vs. USD 2.3 Mn in Q1-2023. 

Aggregate profits for the Telecom sector declined by 62.4% y-o-y in Q1-2024 to reach USD 162.3 Bn down from USD 432.2 

Bn in Q1-2023. Zain Kuwait dragged down the sector’s overall Q1-2024 net profits after the company reported a net profit of 

USD 95.0 Mn against a profit of USD 232.9 Mn in Q1-2023. The decrease in Q1-2024 net income compared to the restated 

Q1-2023 net income is mainly due to a one-time gain on sale and leaseback tower assets in Saudi Arabia. Excluding the 

impact of KSA Tower transaction, the drop in Q1-2024 net income would be significantly less when compared to Q1-2023. 

This decrease is mainly due to the network operational challenges in Sudan during Q1-2024. Zain Group generated 

consolidated revenue of USD 1.5 Bn with an active customer base of 42.4 million, while EBITDA for the Q1-2024 reached 

USD 482.24 Mn resulting in an EBITDA margin of 32%. Similarly, Ooredoo posted a decline of 77.6% in net profit that reached 

USD 38.7 Mn for Q1-2024 compared to USD 172.5 Mn during Q1-2023. The net profit declined mainly due to one-off gain 

from regulatory tariff court case in Q1-2023, yielding a KWD 43.8 Mn win against Kuwait's MOC and CITRA. Excluding the 

Source : Company Financials, Reuters, Bloomberg, Kamco Invest Research 
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impact of the above, net profit attributable to the parent company would have increased by 29% in Q1-2024 over Q1-2023. 

Meanwhile, STC Kuwait recorded a net profit of USD 28.7 Mn in Q1-2024 vs USD 26.8 Mn in Q1-2023, up by 6.9% driven by 

the increase in the revenues.  

 

Saudi Arabia 

Aggregate net profits for Saudi Arabian listed companies witnessed a decline of 7.8% y-o-y to reach USD 36.2 Bn in Q1-2024 

against USD 39.3 Bn in Q1-2023. Out of the top three sectors by net profits, only the Banking sector reported an increase in 

profitability during the quarter while the Energy and Telecom sectors reported declines to more than offset higher profits for 

most of the other sectors on the exchange. Profits for sectors like Real Estate and Retailing also declined during the quarter. 

On the other hand, the Capital Goods and the Materials sectors reported a growth in profits during the quarter that partially 

offset the overall decline.  

Oil giant Aramco reported a net profit decline of 11.9% during Q1-2024 primarily led by lower volume of crude oil sold as well 

as weakening refining and chemicals margins. This was partially offset by a decline in production royalties. Banking sector 

outperformed other sectors as the biggest contributor to net profits during the period by registering a net profit of USD 5.0 Bn 

in Q1-2024 vs. USD 4.6 Bn in Q1-2023, up by 8.2%. Al-Rajhi Bank reported higher profits that reached USD 1.2 Bn in Q1-

2024 vs USD 1.1 Bn a year earlier mainly led by 10.2% y-o-y rise in net financing and investment income. The bank’s total 

operating income also grew by 6.6%. Profits for Saudi Awwal Bank surged 15.9% to reach USD 544.7 Mn for Q1-2024 against 

a profit of USD 470.0 Mn for Q1-2023 primarily driven by an increase in the gross operating income supported by increased 

net special commission income and lower credit loss provision. Alinma Bank reported a 35.7% increase in the net profit that 

reached USD 350.5 Mn in Q1-2024 compared to USD 258.4 Mn in Q1-2023 led by higher income from investments and 

financing activities which increased 16.0% to reach USD 536.5 Mn. Meanwhile, Saudi National Bank reported a marginal 

increase in profits that reached USD 1.34 Bn in Q1-2024 from USD 1.33 Bn in Q1-2023. 

The Materials sector reported the third-largest absolute net profits that reached at USD 741.0 Mn in Q1-2024 up from USD 

627.5 Mn in Q1-2023. Net profits of Saudi Arabian Mining Co. reached USD 261.7 Mn up from USD 111.7 Mn in Q1-2023 

driven by higher sales volume, reduction in raw material cost, lower depreciation expense. Meanwhile profits for Yanbu 

National Petrochemicals Co. reached USD 26.5 Mn as compared to a net loss of USD 98.5 Mn during Q1-2023. On the other 

hand, SABIC posted a net profit decline of more than 60% that reached USD 65.6 Mn for Q1-2024 vs USD 175.0 Mn in Q1-

2023 mainly driven by lower revenue, fall in profit share from associates and JVs and losses from discontinued operations. 

Profits for the Capital Goods sector more than doubled y-o-y in Q1-2024 to reach USD 268.0 Mn up from USD 102.9 Mn in Q1

-2023. Saudi Arabian Amintit Co. posted a net profit of USD 126.50 Mn in Q1-2024 compared to USD 0.5 Mn in Q1-2023. Al-

Babtain Power & Telecom Co. reported profits of USD 22.02 Mn in Q1-2024 vs. USD 3.8 Mn in Q1-2023 led by a 9% y-o-y 

rise in revenue, due to the improved performance of the tower and steel structures segment as well as the solar segment.  

Aggregate profits for the Telecom sector declined by 14.1% y-o-y in Q1-2024 to reach USD 1.1 Bn down from USD 1.25 Bn in 

Q1-2023. Zain KSA's continued to drag down the sector’s overall Q1-2024 net profits after the company reported a net profit of 

USD 17.7 Mn against a profit of USD 302.9 Mn in Q1-2023. Zain KSA's revenue for the Q1-2024 increased by 5% to USD 676 

Mn, while EBITDA improved by 11% to USD 206 Mn, resulting in an EBITDA margin of 31%. The tower deal in Q1-2023 was 

resulted in higher profits in Q1-2023 and the y-o-y decline in Q1-2024. Data revenue for the operator increased by 7%, 

accounting for 41% of overall revenue, while the number of active subscribers increased by 1% to 8.8 million. STC reported a 

Source : Company Financials, Reuters, Bloomberg, Kamco Invest Research 
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5.8% y-o-y increase in net profits that reached USD 876.0 Mn in Q1-2024 mainly driven by  higher revenues which increased 

by 5.1% to USD 5.1 Bn during the Q1-2024. Meanwhile, Mobily registered a net profit of USD 170.0 Mn for Q1-2024 

compared to USD 123.9 Mn in Q1-2023, up by 37.3%. The increase was driven by a 11.7% y-o-y increase in revenue coupled 

with higher EBITDA. 

 

Dubai 

Net profits for Dubai-listed companies registered a growth of 9.2% y-o-y to reach USD 5.4 Bn in Q1-2024 against USD 4.9 Bn 

in Q1-2023 led by a sector-wide improvement in profitability during the quarter. The growth in earnings was primarily driven by 

earnings growth in the Banking, Real Estate, Telecoms and Insurance sectors. Profits during the quarter was dominated by 

Banks, Materials and Telecommunication Services sectors that  accounted for 82% of the corporate profits in Q1-2024.  

Total net profits for the Banking Sector soared 15.9% in Q1-2024 to reach UD 3.2 Bn as compared to USD 2.8 Bn in Q1-2023. 

The sector’s rise in total earnings was primarily driven by Emirates NBD that reported a 11.7% jump in net earnings which 

reached USD 1.8 Bn against USD 1.6 Bn in Q1-2023. The bank’s strong performance was attributed to regional growth 

coupled with increased transaction volumes, a low-cost funding base plus substantial impaired loan recoveries. Mashreq Bank 

and Dubai Islamic Bank followed with the second and third largest Q1-2024 net profits in the sector at USD 546.6 Mn and 

USD 410.3 Mn  respectively. The growth in DIB’s Q1-2024 net profits was driven by net growth in new financing and sukuk 

disbursements to AED 8.9 Bn as compared to AED 1.9 Bn in the prior year.  

In the Real Estate Sector, aggregate net earnings edged up by 0.2% in Q1-2024 to reach USD 1.3 Bn against USD 1.2 Bn in 

Q1-2023. Emaar Properties posted the biggest net profits in the sector that reached USD 795.4 Mn, an 8.9% y-o-y drop as 

compared to the corresponding period of the previous year. In contrast, Emaar Development reported Q1-2024 net profits 

growth of 22.2% y-o-y that reached USD 352.2 Mn as compared to USD 288.2 Mn. The overall Emaar Group achieved its 

highest ever quarterly group property sales that reached USD 3.7 Bn during Q1-2024, recording an increase of 47% as 

compared to Q1-2023.  

In the Transport Sector, total profits registered a moderate dip of 9.4% y-o-y to reach USD 208.4 Mn as compared to USD 

229.9 Mn in Q1-2023. Despite the introduction of two newly listed companies in the sector, Parkin Co (with Q1-2024 net profit 

of USD 28.2 Mn) and Dubai Taxi (with Q1-2024  net profit of USD 29.4 Mn), the sectors overall Q1-2024 total net profit was 

dragged down by a USD 3.1 Mn loss reported by Salik coupled with 29.4% decline in net profits reported by Air Arabia in Q1-

2024 to reach USD 65.6 Mn. In the Utilities Sector, net profits for DEWA recorded a 12.9% y-o-y decline to reach USD 176.3 

Mn in Q1-2024, whereas profits for the Emirates Central Cooling Systems reported a 2.3% drop to reach USD 44.5 Mn.  

 

Abu Dhabi 

Listed companies in Abu Dhabi witnessed a 28.1% y-o-y decline in net profits during Q1-2024 that reached USD 7.9 Bn 

compared with USD 10.9 Bn during Q1-2023. The drop in quarterly net profits was mainly driven by the USD 224.7 Mn loss for 

the Capital Goods Sector coupled with the 56% y-o-y profits decline for the Energy Sector that reached USD 2.1 Bn. The 

Banking Sector reported the biggest profits during Q1-2024 after reporting a total net profit of USD 2.3 Bn as compared to 

USD 2.0 Bn in Q1-2023 backed by higher profits for all the listed banks. The Energy sector followed recording USD 2.1 Bn in 

profits with the Food & Beverages sector running as a distant third with total profits of USD 1.3 Bn during the quarter. First Abu 

Dhabi Bank’s growth in net earnings has been one of the main reasons for the uptick in the aggregate net profits of the 

Banking sector. FAB announced USD 1.0 Bn in net profits during Q1-2024, a 9.4% y-o-y increase during the quarter. FAB’s 

Source : Company Financials, Reuters, Bloomberg, Kamco Invest Research 
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earnings growth was attributed to operational efficiencies and financial resilience as the bank recorded 18% y-o-y revenue 

growth driven by core operational growth coupled with higher interest margin and robust non-funded income during the 

quarter. Profits reported by Abu Dhabi Commercial Bank reached USD 517.1 Mn in Q1-2024 vs. USD 464.3 Mn in Q1-2023. 

The bank’s strong earnings growth was broad-based mainly driven by robust loan growth in the different businesses including 

corporate, investment and retail banking.  

The Capital Goods sector reported a net loss of USD 224.7 Mn during Q1-2024 as compared to a profit of USD 1.8 Bn during 

Q1-2023. Multiply Group’s USD 1.2 Bn loss during Q1-2024 was the main reason that caused a slide in total profits for the 

sector. The loss came as a result of unrealized changes in fair value driven by periodic market fluctuations, although the 

company said that there were no implications on the operational performance of the business. Alpha Dhabi Holding also 

reported a steep decline in quarterly net profits that reached USD 923.5 Mn during Q1-2024 as compared to USD 1.8 Bn 

during Q1-2023.  

Total earnings for the Energy Sector more than halved during Q1-2024 to reach USD 2.1 Bn down from USD 4.7 Bn during Q1

-2023. Three out of the four companies in the sector reported y-o-y profit declines during the quarter including the 81.8% 

profits decline of Abu Dhabi National Energy Company (Taqa) that reached USD 576.2 Mn down from USD 3.2 Bn during Q1-

2023. TAQA’s steep profits decline was followed by Adnoc Gas which registered 7.6% y-o-y profits dip that reached USD 1.2 

Bn in Q1-2024.   

 

Qatar 

Total earnings for Qatari-listed companies witnessed a gain of 6.2% y-o-y during Q1-2024 to reach USD 3.6 Bn as compared 

to USD 3.4 Bn in Q1-2023. The surge in earnings was primarily driven by earnings growth in the Banking, Capital Goods and 

Energy sectors. However, a decline in profits for the Materials Goods and Utilities sectors partially offset the overall growth in 

net profits. 

Qatar’s Banking sector reported a profit growth of 9.4% in Q1-2024 that reached USD 2.1 Bn accounting for 57.6% of the 

overall exchange profits during the quarter. QNB’s net profit reached USD 1.14 Bn in Q1-2024, up 7.1% compared to Q1-

2023, driven by higher operating income which increased 11% to reach USD 2.8 Bn, while customer deposits grew by 6% and 

loans and advances increased by 7% to USD 241.7 Bn and USD 238.1 Bn, respectively. Meanwhile, QIB’s net profit surged 

5.8% in Q1-2024 to reach USD 261.9 Mn mainly led by net income from financing and investing activities which rose 19% to 

USD 0.71 Bn. Net profits for Commercial Bank of Qatar increased by 39.3% to USD 219.8 Mn in Q1-2024 from USD 157.8 Mn 

in Q1-2023 mainly led by higher net fee and commission income. Operating profit for the Group increased by 18.9% to USD 

278.1 Mn for the Q1-2024 compared with USD 233.9 Mn achieved in Q1-2023. 

The Capital Goods sector also reported healthy increase in earnings during the quarter that reached USD 428.1 Mn as 

compared to USD 389.4 Mn in Q1-2023 up by 9.9% supported by profits reported by Industries Qatar Co. The company 

registered a net profit increase of 10.2% that reached USD 351.1 Mn in Q1-2024 vs USD 318.6 Mn in Q1-2023 on account of 

better gross margins and lower operating costs although challenging macroeconomic context continued to weigh on the 

results. Production volumes marginally improved versus 1Q-2023 due to improved steel volumes. Mannai Corporation 

reported a net profit of USD 7.7 Mn in Q1-2024 vs USD 3.3 Mn in Q1-2023 up by 131.4%. The increase in net profit was 

mainly due to increase in group revenue by 6% to USD 0.36 Bn for the Q1-2024 as compared to Q1-2023, mainly driven by 

growth in the jewelry retail and information and communication technology businesses. 

 

Source : Company Financials, Reuters, Bloomberg, Kamco Invest Research 
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Net profits for the Energy sector improved by 16.5% y-o-y to reach USD 226.1 Mn supported by the profits reported by Gulf 

International Services Co. and Qatar Gas Transport Co. (Nakilat). Net profits for Gulf International Services Co. increased by 

76.7% to reach USD 44.2 in Q1-2024 vs USD 25.0 Mn for Q1-2023.  All subsidiaries witnessed growth in revenue compared 

to last year supported by improved day rates, higher asset utilization from the aviation and drilling segments and higher-flying 

hours in addition to improved premiums from the insurance segment. Qatar Gas Transport Co. posted a net profit increase of 

6.5% to reach USD 115.1 Mn in Q1-2024 vs USD 108.1 Mn in Q1-2023 mainly led by the increase in revenue due to strong 

demand for its LNG shipping services in Q1-2024. 

In the Telecom sector, Ooredoo reported net profits of USD 250.3 Mn in Q1-2024 as compared to USD 262.5 Mn in Q1-2023, 

down by 4.6%. The Telco’s revenue grew by 4% y-o-y to QAR 1.62 Bn for Q1-2024 driven by sustained growth in Iraq, 

Algeria, Kuwait, and Maldives. EBITDA increased by 6% to QAR 0.69 Mn, while EBITDA margin expanded to 43%, supported 

by topline growth. Vodafone Qatar reported a net profit of USD 41.2 Mn for Q1-2024, representing an increase of 12.9% y-o-y. 

Total revenue increased by 3.9% y-o-y to reach USD 221.3 Mn driven by continued growth in the company’s fixed broadband 

services, managed services, IoT and others. Service revenue grew by 2.5% to USD 193.3 Mn. The total number of mobile 

customers reached 2.1 Mn, representing an increase of 1% y-o-y.   

 

Bahrain 

Total net profits for Bahrain-listed companies increased by 6.5% to reach USD 493.4 Mn during Q1-2024 up from USD 463.2 

Mn in Q1-2023. The growth in total profits was driven by higher profits reported by nine out of thirteen sector aggregates on 

the exchange while the remaining four registered declines. Some of the key sectors that reported higher profits included 

Banks, Diversified Financials, Insurance, Retailing and Telecoms. 

The Banking sector saw its total Q1-2024 net profits increased by 36.6% y-o-y to reach USD 287.0 Mn as compared to USD 

210.1 Mn in Q1-2023. The growth in profits was mainly driven by the 25% increase in net profits for Arab Banking Corporation 

that reached USD 75 Mn during Q1-2024, up from USD 60.0 Mn in Q1-2023. ABC’s quarterly earnings growth was driven by a 

Source : Company Financials, Reuters, Bloomberg, Kamco Invest Research 
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15% growth in total operating income from the core business combined with higher interest rates, falling operating expenses 

and cost of credit. Moreover, Q1-2024 net profits for National Bank of Bahrain witnessed 22.8% y-o-y growth to reach USD 

72.9 Mn as compared to USD 59.4 Mn in Q1-2023. The profit growth was mainly attributed to higher net interest income as 

well as higher gains from investment in securities and hedging activities. 

Total net profits for the Material Sector witnessed a 48.5% drop during Q1-2024 to reach USD 64.9 Mn as compared to USD 

125.9 Mn during Q1-2023. Aluminum Bahrain, the only constituent in the sector, attributed the decline in profits to lower LME 

prices (down by 8% y-o-y in Q1-2024) coupled with lower premiums which recorded 27% y-o-y fall during the similar period. In 

the Telecom Sector, aggregate profits witnessed 2.0% uptick to reach USD 52.7 Mn during Q1-2024 as compared to USD 

51.7 Mn in Q1-2023.  

Batelco’s (Beyon) Q1-2024 net earnings reached USD 49.9 Mn as compared to USD 47.9 Mn in Q1-2024 recording a y-o-y 

growth of 4.2%. The moderate growth of Beyon’s quarterly net profit was attributed to the telecoms continuous strategic focus 

on expanding its regional footprint and product portfolio through acquisitions, and on strengthening its core services and 

infrastructure. On the other hand, net profits for Zain Bahrain declined by 25.4% y-o-y in Q1-2024 to reach USD 2.8 Mn.  

  

Oman 

Total net profits for listed companies in Oman increased by 10.1% in Q1-2024 to reach USD 500.8 Mn compared to USD 

455.0 Mn in Q1-2023 led by higher profits for the Banking, Energy, and the Diversified Financial sectors during the quarter. 

The Banking Sector witnessed Q1-2024 net profits growth of 18.2 % to reach USD 306.4 Mn up from USD 259.2 Mn in Q1-

2023. In the Banking Sector, all the seven banks that disclosed their financials reported growth in their net earnings during Q1-

2024. Sohar Bank reported the biggest increase in absolute net earnings among the banks during the quarter after its Q1-

2024 net profits jumped from USD 34.5 Mn to USD 65.3 Mn in Q1-2024 on the back of the bank’s recent merger. In contrast, 

Bank Muscat reported the biggest net profit among the banks at USD 140.9 Mn during Q1-2024 as compared to 133.2 Mn in 

Q1-2023. The moderate growth of Bank Muscat’s quarterly net earnings was attributed to 18.3% increase in the bank’s non-

interest income due to an overall improvement in various businesses lines and volume growth. 

Total Q1-2023 net profits of the Diversified Financials Sector increased by 12.7% y-o-y to reach USD 54.1 Mn as compared to 

USD 48.0 Mn in Q1-2023. OMINVEST posted the largest net profit among the 14 constituent companies in the sector at USD 

24.1 Mn in Q1-2024 despite recording a 17.8% y-o-y decline from USD 29.3 Mn in Q1-2023. Dhofar International 

Development and Investment followed with net profits of USD 8.2 Mn up from USD 7.0 Mn in Q1-2023. In the 

Telecommunications Sector Q1-2024 net profits declined to USD 40.7 Mn as compared to USD 62.3 Mn in Q1-2023. The 

profit fall was mainly due to 39.4% decline of net profits reported by OmanTel that reached USD 33.4 Mn down from USD 55.1 

Mn. Moreover, Q1-2024 net earnings for Ooredoo Oman stayed unchanged at USD 7.2 Mn. 

Net profits for the Utilities sector registered a smaller net loss of USD 4.2 Mn as compared to a loss of USD 6.7 Mn in Q1-

2023. Three of out the seven companies in the sector reported Q1-2024 net losses; Phoenix Power Company (USD -11.2 

Mn), Al Suwadi Power Company (USD -3.3 Mn) and Al Batinah Power Company which registered a net loss of USD -3.5 Mn. 

On the other hand, Sembcorp Salalah recorded the highest net profit among the companies in the sector at USD 12.8 Mn, 

only partially offsetting the overall decline in sector earnings.  

Source : Company Financials, Reuters, Bloomberg, Kamco Invest Research 
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