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GCC Profits for 2023 dragged down, Energy, Materials & Cap. Goods sectors...  

After registering record profits during 2022, net profits reported by listed companies in the 

GCC declined by 13.7% or USD 38.0 Bn to reach USD 240.5 Bn in 2023 mainly led by fall in 

profits for some of the key large-cap sectors. The biggest decline was reported by companies 

in the Energy sector with aggregate profits down by almost a quarter or USD 39.1 Bn to reach 

USD 127.1 Bn in 2023. The Materials sector was next with a profit decline of 78.3% or USD 12.85 

Bn to reach USD 3.6 Bn followed by Capital Goods and Diversified Financials sectors with profit 

declines of  USD 5.1 Bn (-48.0%) and USD 1.9 Bn (-55.2%), respectively. These declines were 

partially offset by higher full year profits reported by companies mainly in the Banking, Real 

Estate and F&B sectors.  

The decline in profits reflected a general decline in global commodity prices during the year that 

can be gauged using the Bloomberg Commodity index that tracks commodities futures price 

movements. The index was down by 12.6% during the year mainly due to fall in prices of crude 

oil, natural gas, nickel and other commodities. Price of crude oil was down by 10.3% while 

natural gas prices were down more than 40%. In addition, there was a significant drop in 

volume of sales, especially for petrochemical and crude oil companies that affected the 

topline performance of these companies. That said, economic growth in the region 

remained positive with healthy manufacturing activity. The PMI figures for the Saudi 

Arabia and UAE showed healthy trends averaging above the 56 mark while for Qatar, it 

was slightly lower but still well above the growth mark.  

In terms of quarterly trends, aggregate net profits declined by 11.3% q-o-q and 3.7% y-o-y to 

reach USD 55.2 Bn during Q4-2023. The y-o-y decline was once again led by fall in profits for 

Energy, Capital Goods and Materials companies, while in terms of q-o-q performance, the decline 

reflected fall in profits for companies in the Energy, Utilities, Banks and Telecom sectors. These 

declines were partially offset by higher profits mainly for the F&B sector.  
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At the country level, the biggest absolute decline in 

profits during 2023 was seen in Saudi Arabia with a 

fall of 23.7% or USD 48.2 Bn during the year, 

followed by Bahrain and Qatar with profit declines of 

30.8% and 2.5%, respectively. On the other hand, 

companies listed on Dubai recorded the biggest y-o-

y growth in net profits with an increase of            

USD 6.7 Bn or 24.7% followed by Abu Dhabi and 

Kuwait with profit growth of USD 2.7 Bn (+7.5%) 

and USD 1.5 Bn (+21.0%). In terms of quarterly 

performance, Saudi Arabia once again reported the 

biggest decline in profits during Q4-2023, both in 

terms of q-o-q and y-o-y change, while Abu Dhabi 

reported the biggest growth during Q4-2023 and 

was the only market that recorded a growth as 

compared to Q3-2023 whereas the rest of the GCC 

aggregates declined.   

The Energy sector reported the biggest absolute 

quarterly profits in the GCC that reached            

USD 29.6 Bn, down 15.8%% y-o-y and 15.1% q-o-

q. The q-o-q decline came after average crude oil 

prices declined by almost 20% q-o-q during Q4-

2023 to close the year at USD 77.7/b (Brent crude 

spot prices). Net profits for 11 out of the 26 

companies in the sector declined q-o-q during Q4-

2023 with Saudi Aramco’s profit declining by 16.7% 

to reach USD 27.4 Bn. On the other hand, profits for 

ADNOC Gas was up by 20.6% q-o-q to reach    

USD 1.3 Bn.  

Profitability for the GCC banking sector breached 

the pre-pandemic levels and reached another record level during 2023. Aggregate profits during 2023 increased by 16.8% to 

reach USD 53.8 Bn. The y-o-y increase in 2023 was broad-based across the GCC with double-digit growth in profits for most 

markets in the GCC. Saudi-listed banks reported the biggest absolute increase in profits during the year by USD 2.0 Bn or 

11.7% to reach USD 18.7 Bn, the highest in the GCC. The growth in profits during the year was led by an increase in total 

bank revenue that was partially offset by a small increase in loan loss provisions. Total bank revenue increased by a strong 

16.3% to reach USD 122.2 Bn during 2023, the highest on record mainly led by a increase in both net interest income and a 

steep increase in non-interest income.  

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

Boursa Kuwait-listed companies reported a y-o-y net profit decline of 2.6% during Q4-2023 that reached USD 1.69 Bn 

compared to USD 1.73 Bn during Q4-2022. The major sectors i.e., Banks, Telecommunication, Insurance and Transportation 

contributed to the y-o-y decline in aggregate profitability that was partially offset by higher profits reported by sectors like 

Diversified Financials, Retailing and Media & Entertainment. In terms of FY-2023 profits, Kuwaiti-listed companies posted a 

gain of 21.0% during the year with profits reaching USD 8.4 Bn for the full year as compared to USD 7.0 Bn in 2022.  Net 

profits for the Kuwaiti Banking sector surged 29.6% to USD 5.1 Bn in FY-2023 against USD 4.0 Bn in FY-2022, while the Q4-

2023 earnings declined by 7.1% to USD 1.15 Bn in FY-2023 against USD 1.24 Bn in FY-2022.  

Among the banks, NBK reported a net profit of USD 1.8 Bn for FY-2023 up by 10.1% vs. USD 1.7 Bn in FY-2022 mainly led by 

higher net operating income which was up 15.6% to USD 3.8 Bn led by significant rise in net interest income and net income 

from Islamic financing. KFH reported a net profit of USD 1.9 Bn for FY-2023 up by 63.4% vs. USD 1.2 Bn in FY-2022 due to 

the strong growth in net finance income as well as a decline in provisions booked during the quarter.  The increase was also 

due to inclusion of earnings from AUB after the acquisition was completed in 2022. However, net profit for Q4-2023 declined 

by 19.5% to USD 399.7 Mn compared to USD 496.4 Mn in Q4-2022. Meanwhile, Burgan Bank reported a net profit of USD 

141.7 Mn during FY-2023 as compared to a profit of USD 170.2 Mn during the FY-2022 down by 16.5%. The decrease was 

primarily attributed to the increase in net monetary loss on account of hyperinflation. 

Net Profits for the Telecom sector increased by 19.1% y-o-y to reach USD 1.04 Bn for FY-2023 compared to USD 876.9 Mn 

for FY-2022. Sequentially, Q4-2023 earnings declined by 28.0% to USD 140.4 Mn vs. USD 195.0 Mn in Q4-2022. Zain 

recorded a net profit of USD 701.0 Mn in FY-2023 compared to USD 639.7 Mn in FY-2022 an increase of 9.6%. The telco 

reported revenues of USD 6.2 Bn, up by 10% y-o-y and an EBITDA margin of 37%. EBITDA for the quarter reached USD 565 

Mn, up 8% y-o-y, resulting in an EBITDA margin of 35%. OOREDOO recorded a net profit of USD 236.9 Mn in FY-2023 vs 

USD 128.5 Mn in FY-2022, up by 83.9% mainly led by higher topline. Meanwhile, STC posted a decline of 1.9% in net profit 

that reached USD 106.3 Mn for FY-2023 compared to USD 108.4 Mn during the FY-2022. 

Net Profits for the Capital Goods sector reached USD 195.1 Mn in FY-2023 compared to a net loss of USD 33.7 Mn in FY-

2022.  In terms of quarterly performance, Q4-2023 profits for the sector reached 54.7 Mn compared to a loss of USD 66.1 Mn 

in Q4-2022 mainly led by a relatively higher loss of USD 30.0 Mn reported by Arabi Holding vs. a loss of USD 24.6 Mn during 

FY-2022. Higher profits for the Gulf Cable & Electrical Ind. that reached USD 68.4 Mn in FY-2023 vs. USD 42.3 Mn in FY-

2022 also added to the sector’s profits. The increase in profits was driven by the increase in the dividend income.   

Profits for the Insurance sector declined by 32.5% y-o-y to USD 244.7 Mn in FY-2023 compared to USD 362.4 Mn in FY-2022. 

Kuwait Insurance reported the biggest decrease in profits in the sector that reached USD 39.4 Mn in FY-2023 compared to 

USD 144.0 Mn in FY-2022 mainly due to the application of IFRS 9. Meanwhile, Al Ahleiah Insurance posted a net profit of 

USD 65.1 Mn for FY-2023 against USD 56.4 Mn up by 15.4% supported by the increase in investment income.   

 

 

 

 

 

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

Aggregate net profits for Saudi Arabian listed companies witnessed a steep decline of 23.7% to reach USD 155.6 Bn in FY-

2023 against USD 203.8 Bn in FY-2022. Out of the top three sectors by net profits, Bank and Telecom Sector reported an 

increase in profitability during the year while the Energy sector reported a steep decline to more than offset higher profits for 

most of the other sectors on the exchange. For Q4-2023, net profits declined by 16.6% y-o-y and 19.8% q-o-q to reach USD 

34.0 Bn mainly led by a drop in profits for the Energy Sector which declined by 17.7% y-o-y and 16.8% q-o-q to USD 27.3 Bn 

during Q4-2023. Profits for other key sectors like Utilities, Materials and Diversified Financials also declined during the quarter. 

On the other hand, Food & Beverages and the Retailing Sector reported a growth in profits during the quarter that partially 

offset the overall decline.  

Oil giant Aramco reported a net profit decline of 24.1% during FY-2023 primarily led by lower crude oil prices and lower 

volumes sold as well as weakening refining and chemicals margins. This was partially offset by a decline in production 

royalties. In Q4-2023, net profit for the company declined by 18% to USD 27.4 Bn from USD 33.4 Bn in Q4-2022. 

Profits for the Banking sector increased by 11.7% to USD 18.7 Bn in FY-2023 vs. USD 16.7 in FY-2022. In terms of Q4-2023 

performance, the banking sector recorded a net profit of USD 4.6 Bn v. USD 4.3 Bn Q4-2022. SNB reported higher profits that 

reached USD 5.3 Bn in FY-2023 vs USD 4.9 Bn a year earlier led by higher operating income as the financing and investment 

portfolios. Profits for Saudi Awwal Bank surged 45% to reach USD 1.9 Bn for FY-2023 against a profit of USD 1.3 Bn for FY-

2022 driven by an increase in special commission income and total operating income. Q4-2023 profits for the bank jumped 

51% y-o-y and 1.5% q-o-q to reach USD 495.2 Mn. Alinma Bank reported a 35% increase in the net profit that reached USD 

1.3 Bn in FY-2023 compared to USD 958.5 Bn in FY-2022 led by higher net Income from investments and financial activities 

which increased 26.2% to reach USD 2.04 Bn. Meanwhile, Al Rajhi Bank reported a decline in profits from USD 4.6 Bn in FY-

2022 to USD 4.4 Bn in FY-2023 mainly led by lower net financing and investment income, and fees from banking services. 

The fourth-quarter net profit declined 5% to USD 1.11 Bn from USD 1.17 Bn in Q4-2022. 

Net profit for the Telecom sector grew 17.5% y-o-y to USD 4.5 Bn in FY-2023 as compared to USD 3.8 Bn during FY-2022. 

The Q4-2023 net profit fell by 8.1% y-o-y to USD 884.0 Mn. STC reported a 9.3% y-o-y increase in net profits that reached 

USD 3.5 Bn in 2023 mainly driven by higher revenues during the year. The Q4-2023 net profit for STC fell 17.5% y-o-y to USD 

606.3 Mn. Meanwhile, Mobily registered a net profit of USD 594.9 Mn for FY-2023 compared to USD 441.2 Mn in FY-2022, up 

by 34.8%. The increase was driven by a 6.7% y-o-y increase in revenue coupled with higher EBITDA. Net profits for Zain KSA 

more than doubled to USD 337.7 Mn up from USD 146.4 Mn in FY-2022 driven by 8.9% increase in revenues that reached an 

all-time high of USD 2.6 Bn in 2023 supported by a growth in B2B, 5G, digital products, wholesale and Tamam services.  

Profits for the Real Estate sector more than tripled y-o-y during FY-2023 to reach USD 760.0 Mn up from USD 202.0 Mn in FY

-2022. Arabian Centres posted a net profit of USD 403.8 Mn for FY-2023 compared to USD 286.3 Mn for the previous year. 

The profit growth was driven by the rise in net rental revenue and media sales. Jabal Omar Development Co. reported profits 

of USD 10.0 Mn in FY-2023 vs. a loss of USD 93.8 Mn in FY-2022 led by a 56% y-o-y rise in revenue, supported by strong 

improvement in hotel occupancy and average room rates, in addition to growth in commercial centers revenue. The company 

gained USD 104.2 Mn from the sale of land in Jabal Omar project. Meanwhile, Retal Urban Development posted a net profit of 

USD 53.9 Mn in FY-2023 against a net profit of USD 65.4 Mn in FY-2022 down by 17.6%. The annual net profit was affected 

by a drop of 84% y-o-y in revenues from sale of real estate units/land at USD 15.8 Mn.  

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

Net profits for Dubai-listed companies increased by 45.9% y-o-y to USD 21.3 Bn in FY-2023 against USD 14.6 Bn in FY-2022. 

Earnings growth during the year was heavily concentrated on three sectors, namely the Banking, Real Estate and Transport 

sectors. These sectors alone represented 90.1% of the total net profits reported by the exchange during FY-2023 as 

compared to 86.2% of the total net profits during FY-2022. In context eight out of the twelve sectors of the exchange reported 

y-o-y net profit growth during 2023 while the remaining four sectors reported y-o-y declines during the year.  

In terms of quarters, net profits increased by 55.4% y-o-y to USD 5.3 Bn in Q4-2023 against USD 3.4 Bn in Q4-2022. Earnings 

growth during the quarter was broad-based and was mainly driven by Banks, Real Estate, and Utilities companies with the 

three sectors accounting for 96.0% of the aggregate earnings in the exchange during the quarter. Aggregate net earnings for 

the Banking sector improved 35.9% y-o-y to reach USD 2.6 Bn during Q4-2023 while total net profits for the Real Estate sector 

jumped 3.3 times to USD 2 Bn during the similar period. It is noteworthy that out of Dubai Stock Exchange’s twelve sectors, 

seven have witnessed a y-o-y increase in profits during Q4-2023 while the remaining five sectors, including the Transportation 

Sectors, witnessed declines. 

Total net profits for the Banking Sector rose by USD 4.2 Bn in FY-2023 to reach USD 11.3 Bn up from USD 7.1 Bn in FY-

2022. In terms of q-o-q performance, the sector registered a 35.9% increase in total profits in Q4-2023 which reached USD 2.6 

Bn as compared to USD 1.9 Bn in Q4-2022. The sector’s growth in total earnings was primarily driven by Emirates NBD’s 

52.7% y-o-y profits growth that reached USD 5.7 Bn during FY-2023 as compared to USD 3.4 Bn in FY-2022 as well as 

Mashreq Banks net profits FY-2023 net profits which reached USD 2.3 Bn. Emirates NBD’s robust profits growth was 

attributed to a combination of asset growth, stable low-cost funding base, increased transaction volumes and substantial 

impaired loan recoveries. On the other hand,  Mashreq Bank’s strong net profits growth was mainly due to an increase in 

operating income and net interest income which increased by 69% year-on-year, as well significant business growth with 

robust client margins and the continuation of the prevailing high-interest rate environment. 

Aggregate net profits for the Real Estate sector witnessed 78.6% y-o-y growth during FY-2023 to reach USD 5.6 Bn up from 

USD 3.1 Bn in FY-2022. Emaar Properties posted USD 3.2 Bn in FY-2023 net earnings recording 70.2% y-o-y growth up from 

USD 1.9 Bn net profit in FY-2022. Emaar’s healthy profit growth was credited to growth in tourism, a continued upward trend in 

retail sales, and a consistent increase in real estate demand. The company also achieved a 63% increase in EBITDA which 

reached USD 4.4 Bn during FY-2023. Furthermore, FY-2023 net profits for Union Properties witnessed multifold increase to 

reach USD 228.1 Mn up from USD 8.2 Mn during FY-2022. The company credited the remarkable growth of FY-2023 net 

earnings to the improvement of the performance of its subsidiaries and the ongoing expansion of the Real Sector in the UAE.  

Total net profits for the Transport Sector rose by 27.4% y-o-y in FY-2023 to reach USD 556.3 Mn up from USD 436.7 Mn in FY

-2022. Air Arabia drove most of the earnings growth in the sector after the airline posted 26.6% y-o-y net profit growth in FY-

2023 which reached USD 421.3 Mn as compared to USD 332.7 Mn in FY-2022. Air Arabia robust net earnings growth was 

achieved despite numerous geopolitical and economic challenges faced by the global aviation industry during the year. The 

airline credited the FY-2023 strong performance to the increase of operating capacity and the addition of new routes across its 

global network from all its hubs among other things.  

 

 

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

FY-2023 net profits for Abu Dhabi-listed companies increased by 7.5% to reach USD 38.5 Bn as compared to USD 35.8 Bn in 

FY-2022. The growth in the aggregate net profits was mainly led by 27.8% jump in total profits for the Banking sector that 

reached USD 8.9 Bn during FY-2023 as compared to USD 6.9 Bn in FY-2022. The F&B sector followed with total FY-2023 net 

profits that reached USD 7.6 Bn as compared to USD 3.5 Bn in FY-2022. The sectors profits growth was driven mainly by 

International Holding Company (IHC) which witnessed its Q4-2023 profits jump 789% y-o-y to reach USD 4.4 Bn as compared 

to USD 496.3 Mn in Q4-2022. IHC’s results were underpinned by a strong performance of its multi-sector subsidiaries that 

operate across a diverse range of sectors including Real Estate & Construction, Utilities, Healthcare, Food & Agriculture, 

Marine & Dredging, and Services. 

The Energy sector reported the third largest FY-2023 aggregate yearly profits with total FY-2023 net profits despite total net 

earnings witnessing a marginal increase of 0.5% to reach USD 5.9 Bn during FY-2023. Furthermore, the Utilities Sector, which 

only has one constituent, Abu Dhabi National Energy Co. (Taqa), reported USD 4.5 Bn in FY-2023 net profits up from USD 2.2 

Bn in FY-2022. Taqa’s profits growth was mainly attributed to the company’s strategic positioning across its markets, 

especially in Abu Dhabi where it acts as a fully integrated local utility firm as well support from the recognition of value of 

Taqa’s stake in ADNOC Gas.  

In terms of quarterly performance, listed companies in Abu Dhabi witnessed a 26.8% y-o-y increase in total net profits during 

Q4-2023 to reach USD 11.0 Bn as compared to USD 8.7 Bn during Q4-2022. The Banking sector in Abu Dhabi witnessed a y-

o-y increase of 29.3% in Q4-2023 net profits with aggregate sector profit of USD 2.1 Bn as compared to USD 1.6 Bn during 

Q4-2022. The Q4-2023 net profits for the Banking Sector remained stable recording a slight decline of 3.6% during the 

quarter. On the other hand, the F&B sector posted the largest net profits in the exchange during Q4-2023, recording a 754.4% 

y-o-y jump in profit that reached USD 4.4 Bn compared with USD 0.52 Bn during Q4-2022. The Energy, Telecommunication 

and Diversified Financial sectors were some of the other sectors that reported y-o-y growth in net profits during the quarter 

contributing to the overall increase in total profits on the Abu Dhabi Exchange. On the other hand, the Real Estate and 

Transportation sectors reported a decline in profits during the quarter. 

Growth in Abu Dhabi’s aggregate Banking Sector FY-2023 net profits were mainly driven by robust profits by the leading 

banks including First Abu Dhabi Bank and Abu Dhabi Commercial Bank. FAB reported an 18% increase in its FY-2023 net 

earnings that reached a record USD 4.3 Bn or half of the aggregate net earnings of the entire Banking Sector profits during the 

period.  FAB’s net profit growth was attributed to its strategic moves during the year led by its focus on diversifying the bank’s 

global franchise, products, funding sources as well as income streams. Similarly, FY-2023 net profits for ADCB increased by 

27.5% to reach USD 2.2 Bn as compared to USD 1.8 Bn during FY-2022. ADCB attributed its robust yearly performance to the 

bank’s continuing strategy focused on core earnings and forging progress on all fronts.  

 

 

Qatar 

Total earnings for Qatari-listed companies witnessed a gain of 23.0% y-o-y during Q4-2023 to reach USD 2.5 Bn as compared 

to USD 2.0 Bn in Q4-2022. The surge in earnings was primarily driven by earnings growth in the Banking, Telecommunication 

and Real Estate sectors. For FY-2023, Qatar-listed companies reported net profits of USD 13.0 Bn as compared to USD 13.4 

Source : Company Financials, Reuters, Bloomberg, Kamco Invest Research 
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Bn during 2022, registering a profit decline of 0.3%. The year witnessed higher profits for most of the sectors, however a 

decline in profits for the Capital Goods and Materials sectors more than offset the overall growth in net profits. Qatar’s Banking 

sector reported a profit growth of 2.5% in FY-2023 that reached USD 7.8 Bn accounting for 59.9% of the overall exchange 

profits during the quarter. QNB’s net profit reached USD 4.2 Bn in 2023, up 8.1% compared to 2022, driven by higher lending 

with 5.6% growth in loans and advances that reached QAR 853 Bn (USD 243.3 Bn) while customer deposits grew by 1.8% to 

reach QR 857 Bn (USD 235.4 Bn). Meanwhile, QIB’s net profit surged 7.5% in 2023 to reach USD 1.2 Bn mainly led by higher 

net interest income and lower provisions. Net profits for Commercial Bank of Qatar increased by 7.1% to USD 824.7 Mn in FY-

2023 from USD 766.5 Bn in FY-2022 mainly led by higher non-interest income from trading securities and commissions. 

In the Telecom sector, Ooredoo reported net profits of USD 826.2 Mn in FY-2023 as compared USD 643.6 Mn in FY-2022. 

The Telco’s revenue grew by 2% y-o-y to USD 6.4 Bn for FY-2023 driven by sustained growth in Iraq, Algeria, Kuwait, and 

Maldives. This was partially offset by a decline in revenue from Qatar, Tunisia, Myanmar and Palestine (due to foreign 

exchange depreciation). EBITDA increased by 4% to USD 2.7 Bn and the EBITDA margin expanded to 42%, supported by 

topline growth. Vodafone Qatar reported a net profit of USD 147.9 Mn for FY-2023, representing an increase of 8.0% y-o-y. 

Total revenue increased by 1.5% y-o-y to reach USD 0.85 Bn driven by continued growth in the company’s fixed broadband 

services, managed services, IoT and others. The total number of mobile customers reached 2.15 Mn, representing an 

increase of 2% y-o-y.  

The performance of Qatari insurance companies remained mixed during the year resulting in a decline in net profits from USD 

365.3 Mn in FY-2022 to a loss of USD 98.7 Mn in FY-2023. The decline was mainly led by losses reported by Qatar General 

Insurance & Reinsurance Co. to the tune of USD 401.6 Mn in FY-2023 as compared to a smaller loss of USD 145.1 Mn in FY-

2022. QLM reported a marginally higher profit of USD 20.9 Mn in FY-2023 vs. a profit of USD 20.0 Mn in FY-2022.  

Net profits for the Energy sector improved by 4.8% y-o-y to reach USD 803.7 Mn supported by the profits reported by Gulf 

International Services Co. and Qatar Fuel Co. Net profits for Gulf International Services Co. increased by 30.2% to reach USD 

107.3 in FY-2023 vs USD 82.4 Mn for FY-2022. The company reported a revenue of USD 0.96 Bn for FY-2023, with an 

increase of 17%, compared to last year driven by higher revenues from aviation, drilling and insurance segments. Qatar Fuel 

Company posted a net profit decrease of 7.6% to reach USD 269.6 Mn in FY-2023 vs USD 291.8 Mn in FY-2022 mainly led by 

lower revenues that contracted by 6.2% to reach USD 7.7 Bn in FY-2023.  

 

Bahrain 

Total FY-2023 net profits for Bahrain-listed companies declined by 30.8% y-o-y to USD 1.7 Bn mainly driven by the Materials 

sector that recorded total net profit fall from USD 1.1 Bn in FY-2022 to USD 313.1 Mn. Aluminum Bahrain, the only constituent 

company in the sector, reported FY-2023 net earnings fall of y-o-y 71.6% due to lower LME prices (down by 5.8% YoY in Q4 

2023 and down by 16.8% YoY for the 12 months of 2023) and lower premiums (down by 34.1% YoY in Q4 2023 and down by 

35.3% YoY for the 12 months of 2023). The decline of ALBA’s net earnings was explained by a combination of factors 

including the 6% y-o-y fall of Saudi Arabia’s Aluminum consumption which dragged down the overall aluminum consumption in 

the Middle East by 7% y-o-y.  

In terms of quarterly performance, total Q4-2023 net profits for Bahrain-listed companies declined by 14.2% y-o-y to USD 

296.9 Mn. Aggregate profits were once again dragged down by Materials sector, with ALBA reporting a net profit of USD 62.0 

Source : Company Financials, Reuters, Bloomberg, Kamco Invest Research 
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Mn, down 40.7% y-o-y. Comparatively, Q4-2023 total net profits for the Banking Sector increased by 23.9% y-o-y to reach 

164.5 Mn against USD 132.8 Mn during Q4-2022. Meanwhile, Q4-2023 aggregate earnings for the Telecom sector improved 

by 2.6% to reach USD 47.6 Mn.  

Similarly, the total FY-2023 net profits for Diversified Financial Sector witnessed 65.3% y-o-y decline to reach USD 39.1 Mn as 

compared to USD 112.8 Mn in FY-2022 contributing to the decline in aggregate net profits for companies on the exchange. 

Within the sector, Bahrain Commercial Facilities reported a loss of USD 81.7 Mn during the year as compared to a loss of 

USD 9.7 Mn in FY-2022. The company explained the loss as part of prudent provisions against expected losses arising from 

exposures related to customers impacted by the pandemic related economic restrictions. This impacted severely on a section 

of the customer loan portfolio resulting in delinquencies in loans in the banks portfolio. On the other hand, GFH Financial 

Group reported FY-2023 net earnings that reached USD 102.9 Mn as compared to USD 90.2 Mn last year.  

Aggregate FY-2023 net profits for the Banking Sector increased by 21.1% to reach USD 900.0 Mn as compared to USD 743.0 

Mn. The growth in the Banking Sectors total net profits during the year was led by Arab Banking Corporation (USD 235.0 Mn) 

and National Bank of Bahrain (USD 209.8 Mn) which reported y-o-y net profit growth of 52.7% and 16.2%, respectively. ABC 

attributed its robust profit growth during the year to strong core business growth and a stable funding base combined with 

interest rate tailwinds and steady cost of credit.  

Total FY-2023 net profits for the Telecom sector recorded a 2.4% y-o-y growth to reach USD 206.5 Mn as compared to USD 

201.6 Mn during FY-2022 after both telecom companies in the sector reported profit increases during the year.  FY-2023 net 

earnings for the Batelco (Beyon) improved 2.5% y-o-y reaching USD 191.1 Mn up from USD 186.5 Mn in FY-2022. Beyon was 

able to grow its overall customer base by 2% YoY with increases in mobile customers of 11% in Batelco Bahrain, 5% in 

Umniah in Jordan and 3% in Sure Group. Similarly, FY-2023 net profits for Zain Bahrain improved 1.7% y-o-y to reach USD 

15.4 Mn against USD 15.1 Mn in FY-2022.  

  

Oman 

Total net profits for listed companies in Oman increased by 25.4% y-o-y to USD 2.1 Bn in FY-2023 as compared with USD 1.7 

Bn in FY-2022. The rise in aggregate profits was driven by the Banking Sector which alone represented over 56.0% of the 

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

Source : Company Financials, Reuters, Bloomberg, Kamco Invest Research 
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aggregate net profits in the exchange during the year. Moreover, sectors like Utilities and Energy  also witnessed significant y-

o-y absolute net profit gains during FY-2023 contributing to the overall net earnings increase. In terms of quarterly 

performance, total net profits increased by 23.4% y-o-y to USD 405.2 Mn in Q4-2023 compared with USD 328.4 Mn in the 

corresponding quarter in 2022. Total Q4-2023 earnings of the Banking Sector, the biggest sector in the exchange by market 

cap, increased by 37.8% to reach USD 258.8 Mn up from USD 187.7 Mn in Q4-2022. The Diversified Financial Sector 

followed with the second largest total net profits, reaching USD 59.6 Mn during Q4-2023 as compared to USD 8.2 Mn in Q4-

2022 recording 627.3% y-o-y growth.  

FY-2023 earnings of the Banking Sector, the biggest sector in the exchange by market cap, recorded an 18.6% gain to reach 

USD 1.2 Bn up from USD 993.1 Mn in FY-2022. The Telecom Sector followed with the second largest total net profits, 

reaching USD 222.0 Mn during FY-2023 despite witnessing 22.6% y-o-y decline from FY-2022 (USD 286.8 Mn). 

In the Banking sector, net profits for Bank Muscat increased by 5.8% to reach USD 551.9 Mn in FY-2023 as compared to USD 

521.5 Mn during FY-2022. Bank Muscat attributed its yearly earnings growth to its proactive customer-centric strategies, 

business growth and efficiency which was underpinned by improving economic and business conditions in Oman through an 

increase in oil prices, consecutive years as well as budget surpluses due to Government’s progressive vision and fiscal, 

economic, and structural reforms. 

In the Telecom sector, OmanTel led the way in terms of total profits that reached USD 194.3 Mn in FY-2023, down 18.1%  y-o-

y. Similarly, Oman Qatari Telecommunications Company posted FY-2023 net profits that reached USD 27.8 Mn as compared 

to USD 50.0 Mn in FY-2022. The decrease in net earnings was largely attributed to the absence of capital gain from the sale 

of towers, which was factored into the 2022 net profit. In context, excluding this gain, the net profit for 2023 reflects a notable 

9.7% growth compared to the previous year, supported by stable EBITDA, and reduced financial costs. 

Aggregate net profits for the Utilities Sector jumped 34.4% to USD 175.9 Mn during FY-2023 as compared to USD 130.9 Mn 

during FY-2022. The growth in total net earnings of the sector materialized after four out of the eight companies that comprise 

sector reported y-o-y growth in their net profits during the year led by Phoenix Power Company (USD 57 Mn) and Sembcorp 

Salalah (USD 53.3 Mn). ACWA Power Barka returned to profitability in FY-2023 to reach USD 0.9 Mn as compared to a net 

loss of USD 5.9 Mn in FY-2022.  

The FY-2023 total net profit performance was mixed for the remaining sectors on the exchange. FY-2023 net earnings in the 

Diversified Financial Sector declined by 8.6% to reach USD 192.7 Mn as compared to USD 210.3 Mn during FY-2022. 

Comparatively, FY-2023 aggregate net earnings for the Energy Sector improved by 7.2% y-o-y to reach USD 212.4 Mn as 

against USD 198.0 Mn in FY-2022.  
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