






Zeina Fares:

Good evening, ladies and gentlemen. This is Zeina Fares from EFG Hermes Research, and I’d like 
to welcome you all to HEISCO’s 4Q-2025 Results Conference Call. With us on the line today is 
Mr. Abdulrazzaq Abdulqader - Corporate Director of General Affairs, Mr. Waleed Attiya - Corporate 
Director of Project Controls, Mr. Joseph Mathew, the CFO, and Mr. Ahmed Mohamed-Investor Affairs 
Unit Lead. Without further delay, I’d like to hand over the call to management.

Waleed Attiya:

Hello, everyone. This is Waleed Attiya, Corporate Director - Project Controls. Welcome to the end of 
year investor presentation. In the beginning, I would like to elaborate about HEISCO activities and 
business updates before I hand over the mic to Mr. Joseph Mathew, our CFO.

trading, scaffolding services, galvanization plant. Also, HEISCO/Gulf Dredging, we have branches in 
Iraq and Saudi Arabia to expand our services and take advantage of the markets of these countries.

Regarding our business updates, our regional expansion strategy, we are expanding into key markets 

Saudi Arabia, we are expanding our operations in Saudi Arabia, enhancing the construction capabilities 
in the region, aligned with the Kingdom’s Vision 2030. We are supporting its vision. We prioritize the 

including equipment and material is crucial for successfully completing our construction projects there.

Currently, we have three ongoing projects. Our key approvals in Saudi 
Arabia, now branch has received approvals including Saudi ARAMCO, 
SABIC, Saudi Electricity, Red Sea Development, NEOM, MAADEN, WTTCO.

Regarding the approval from Saudi Electricity SEC. SEC has approved our company 
for the supply installation, maintenance and repair following a successful technical 
evaluation and facility inspection in Saudi Arabia and Kuwait. This approval is adding to 

strategic initiatives now and experienced consultant has been engaged to obtain non-GBS 
scaffolding services from Saudi Aramco, supporting our expansion strategy in Saudi Arabia.

Also a storage yard has been completed and it’s currently operating. Submission of the required 
documents and Saudi Aramco’s facility inspection has been completed and currently awaiting approval 

new opportunities in Oman. The initial target will be on specialized contaminated soil and sludge 
treatment projects for petroleum development in Oman as we have potential there for some projects.

Also regarding the expansion of Gulf Dredging, our subsidiary company, has secured approvals from 
Saudi Aramco, NEOM and Red Sea Global enabling direct billing and facilitating strategic expansion in 
KSA. Due to logistical constraints, GD is currently targeting offshore and marine construction projects 
only in the Eastern province and plans to move to other regions after establishing a stronger base.



Our engineering hub in India is working well. It’s established already and we passed through this in 
our previous presentation. Now it’s working in full capacity. Also, HEISCO has secured approvals 
from Qatar Energy for the manufacturing of storage tanks, pressure vessels and columns as 
well as from BAPCO and Bahrain for general mechanical and shutdown maintenance services.

HEISCO and GD have registered with the Oman and Bahrain Tender Boards to expand 
operations through a client focused marketing strategy. HEISCO continues to establish key 
alliances with EPC Contractors to enhance project execution and ensure effective collaboration. 
These partnerships play a crucial role in successfully achieving project objectives across its 

Joseph Mathew:

Thank you, Mr. Waleed, and good afternoon, everyone. We appreciate you joining us today, and 

management’s current views and assumptions. These statements are subject to risks and 
uncertainties that may cause actual results to differ materially from those expressed or implied.

We undertake no obligation to update or revise these statements, except as required by applicable 
law. Now we will just go at a glance. These are the key metrics demonstrating our performance 

awarded contracts and faster-than-anticipated execution on backlog carryforward from 2024.

and execution dynamics during the year. The margin decline was largely attributable to 
temporary factors, including softer shipyard activity and early-stage operational challenges 
in Saudi Arabia as we continue to scale and optimize performance in that market.

increase in total assets was primarily driven by higher inventory and trade receivables. Inventory 

as well as auxiliaries for the MEW IHI JV project in addition to cables and related accessories.

The rise in receivables was mainly attributable to the year-end billings to key clients, including KOC, 
KNPC EQUATE and MEW in Kuwait as well as NP and TR in Saudi Arabia. These movements are largely 
timing related and consistent with project execution milestones. Equity. Changes in equity are a direct 

increase in liability was primarily driven by trade payables, bank overdraft and employee end of service 

by cash collections from last quarter billings. Borrowings. The increase in borrowings was primarily 



the prior year. Moving on to the next slide. It depicts the revenue breakdown by business 
verticals, highlighting the contribution of each segment to our overall performance in 2025.

projects and strong execution on carryforward contracts. Shipyard revenue increased 

due to slower project activity and the completion of major contracts during the period.

Overall, these movements highlight the strong contribution of oil and gas and shipyard 

the timing of project execution. Moving on to the next slide. This slide represents the income 
statement for 2025 compared with the previous year, providing a clear view of revenue cost and 

The slight contraction is primarily attributable to project mix and early-stage execution challenges in 
certain segments, while the sound contribution from oil and gas Kuwait operation helped mitigate the 

well for recovery. Leverage ratios have increased as we deployed debt to accelerate growth 

aligned with our investment-led growth strategy, position the company for higher future returns.

facilitate a quick assessment of asset allocation, liability structure and equity composition.

at 55 million, miscellaneous jobs, 2 million. So an additional 231 million will bring the total 

high potential contracts worth around 100 million, further strengthening our growth pipeline.

robust pipeline for future opportunities. These initiatives position us well for continued expansion 

ramp-up of newly awarded projects and steady execution of our existing backlog. While margins 
may experience some pressure in certain segments during the early stages of project execution, we 



working capital management and maintaining strong liquidity to support ongoing project execution 

Zeina Fares:

 Could you please give us 

Joseph Mathew:

consolidated level. Hope I answered the question.

Zeina Fares:

Okay. So it seems that there are no further questions. So I’ll hand over the call to management for 
any closing remarks.

Waleed Attiya:

Thank you so much.

Zeina Fares:

Thank you for your time and for the presentation, and thank you to everyone who joined today. This 
concludes today’s call. You may now disconnect.

Waleed Attiya:

Thanks a lot.
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This information set out in this presentation and provided in the discussion subsequent thereto does not constitute an offer or solicitation of an offer to buy 
or sell securities. It is solely for use as an investor presentation and is provided as information only. This presentation does not contain all the information 
that is material to an investor.

This presentation has been prepared by, and is the sole responsibility of, Heavy Engineering Industries and Shipbuilding Co. KSCP (“Group”). The 
information herein may be amended and supplemented and may not as such 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 it or redistribute it to any other person.

No person shall have any right of action against the Group or any other person in relation to the accuracy or completeness of the information contained in 
the presentation. Nothing in this presentation shall form the basis of any contract or commitment whatsoever.

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

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

This Presentation may contain forward -looking statements that involve assumptions, risks, and uncertainties. These statements may be identified by such 
word   as “may”, “plans”, “expects”, “believes” and similar expressions or by their context. The Group does not assume any obligation to update its views of 
such risks and uncertainties or to publicly announce the result of any revisions to the forward-looking statements made herein. 
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Certain monetary amounts, percentages and other figures included on this presentation have been subject to rounding adjustments. Accordingly, figures 
shown as totals in certain tables or charts may not be the arithmetic aggregation of the figures that precede them, and figures expressed as percentages in 
the text may not total 100% or, as applicable, when aggregated, may not be the arithmetic aggregation of the percentage that precede them.
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HEISCO’s Vision

To become the customers’ first preferred Company for Shipbuilding, Ship Repair & Maintenance, Fabrication, Oil & Gas
Construction, Civil Works, Industrial Maintenance, Dredging and Offshore services in Kuwait and other Middle East and North
African regions.

HEISCO aims to expand its business operations, focusing on countries such as Saudi Arabia, Qatar, Oman, Bahrain and Iraq.  
The company intends to identify potential business opportunities in these regions in the Oil & Gas, Refineries & Power sectors
in Civil, Mechanical, Electrical & Instrumentation Construction and Fabrication Services

HEISCO’s Mission
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About HEISCO
HEISCO is a dynamic group of companies committed to maintaining sustained growth by meeting its customers' schedules and 
quality requirements. HEISCO provides its customers value-added services at competitive prices by evolving efficient cost-
control measures and regularly upgrading our resources.

HEISCO’s activities are performed through a wide range of fields :

• Shipyard
• Oil & Gas Construction
• Industrial Maintenance
• Fabrication Services
• Trading
• Testing & Calibration
• Quality Control & Testing
• Scaffolding Services
• Galvanizing Plant
• Onshore & Offshore (through Gulf Dredging & General Contracting Co. K.S.C. (Closed) – subsidiary company.
• Technical Specialized Manpower Supply (through HEISCO for Technical Specialized Manpower Supply Co. W.L.L. 

- subsidiary company)

HEISCO/Gulf Dredging has branches in Iraq and Kingdom of Saudi Arabia to expand its services and take advantage of emerging 
markets in the region.
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HEISCO’s Strategy

Introduction

This report provides an overview of HEISCO Group’s key activities, including business 
updates, upcoming projects, and company strategic initiatives. HEISCO, as a group, 
achieved significant milestones in revenue growth, project execution, and operational 
efficiency, positioning us for continued success in the coming quarters.

HEISCO continues to strengthen its market presence across the Gulf region, with a 
strategic focus on expanding operations, securing key approvals, and forming strategic 
alliances. The company is actively pursuing projects in various sectors, including oil & gas, 
refineries, power, and infrastructure. With a strong commitment to regional growth, HEISCO 
has extended its footprint into Saudi Arabia and pursuing relevant qualifications in Qatar, 
Oman, Bahrain, and Iraq with a view to enhancing its construction, maintenance, and 
fabrication capabilities.

By fostering key partnerships with EPC contractors and leveraging strategic initiatives, 
HEISCO remains well-positioned to capitalize on emerging opportunities and drive 
sustainable growth across its target markets.

6
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HEISCO’s Strategy
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Business Updates

Regional Expansion Strategy
HEISCO strives to expand into key markets across Kuwait, Saudi Arabia, Qatar, Oman, 
Bahrain, and Iraq, focusing on Civil, Mechanical, Electrical, and Instrumentation 
Construction, maintenance as well as Fabrication services within the Oil & Gas, Refineries, 
and Power sectors.
Expansion in Saudi Arabia
HEISCO expanded operations into Saudi Arabia, enhancing its construction capabilities in 
the region aligned with the Kingdom’s Vision 2030 development initiatives. Supporting its 
vision, we prioritize the recruitment and development of Saudi nationals in our workforce by 
working closely with the Human Resource Development Fund (HRDF) and other 
government agencies. Timely and efficient resource mobilization, including equipment and 
materials, is crucial for successfully completing construction projects. A dedicated logistics 
team will ensure timely resource delivery, prioritizing local suppliers to reduce costs and
support local businesses.

Key Approvals in KSA: HEISCO's KSA Branch has received approvals from prominent 
entities, including Saudi Aramco, Sabic, Saudi Electrical Co. (SEC), Red Sea Development 
Co., National Water Co. (NWC), NEOM, MAADEN,SASRE, WTTCO, Sadara Chemical Co., 
and Petro Rabigh..
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HEISCO’s Strategy
� The Saudi Electricity Company (SEC) approvals: SEC has approved our 

company for the supply, installation, maintenance, and repair of heat exchangers 
following a successful technical evaluation and facility inspection in Saudi Arabia 
and Kuwait. This approval adds to our existing SEC qualifications for mechanical 
works (pumps), civil works, and gas pipeline maintenance and installation, further 
reinforcing our capability to deliver integrated, multidisciplinary solutions.

� Strategic Initiatives: An experienced consultant has been engaged to obtain Non-
GBS Scaffolding Services PQ approval from Saudi Aramco, supporting our 
expansion strategy in Saudi Arabia. A storage yard has been completed and is 
currently operational. Submission of the required documents and Saudi Aramco’s 
facility inspection have been completed and currently awaiting approval of the Non-
GBS Specialized Scaffolding Contractors’ Qualification.

� HEISCO has appointed ALSAHAB Energy & Investment SPC as its exclusive  
agent to secure new opportunities in Oman. The initial target will be on Specialized 
contaminated Soil and Sludge Treatment projects for Petroleum Development 
Oman.

Expansion of Subsidiary Operations

� Gulf Dredging (GD): Our subsidiary, GD, has secured approvals from Saudi 
Aramco, NEOM, and Red Sea Global, enabling direct bidding and facilitating 
strategic expansion in KSA. Due to logistical constraints, GD is currently targeting 
offshore and marine construction projects in the Eastern province and plans to 
move to other regions after establishing a stronger base. GD has secured the 
requisite Saudi Contract Authority Certificates from the relevant authority.
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HEISCO’s Strategy
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Engineering Hub in India: HEISCO established a subsidiary, “HEISCO Engineering India 
Pvt. Ltd.” in India headquartered in Chennai to strengthen the company’s EPC capabilities 
and delivering high-quality engineering solutions across multiple industries while supporting its 
expanding business activities.

Key Approvals in Other Markets

• HEISCO has secured approvals from Qatar Energy for the manufacturing of storage 
tanks, pressure vessels, and columns, as well as from Bapco in Bahrain for general 
mechanical and shutdown maintenance services.

• HEISCO and GD have registered with the Oman and Bahrain Tender Boards to expand 
operations through a client-focused marketing strategy.

Strategic Partnerships:

• HEISCO continues to establish key alliances with EPC contractors to enhance project 
execution and ensure effective collaboration. These partnerships play a crucial role in 
successfully achieving project objectives across its expanding regional operations.
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