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Heavy Engineering Industries and Shipbuilding Company K.S.C.P  
and its subsidiaries 
 
Interim Condensed Consolidated Statement of Income (Unaudited) - 
Three months and six months ended 30 June 2024 
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  Kuwaiti Dinars 

 
 

Three months ended 
30 June 

 Six months ended 
30 June 

 Note 
2024 

(Unaudited) 
 

 
2023 

(Unaudited) 
 

 
2024 

(Unaudited) 
 

 
2023 

(Unaudited) 
          

Revenue 10 30,689,910  33,775,508  65,942,896   66,999,870 

Cost of sales 11 (27,713,759)  (30,776,757)  (59,754,014)   (62,260,434) 

Gross profit  2,976,151  2,998,751  6,188,882  4,739,436 

Other income   630,041   81,700  729,681   228,105 

General and administration expenses   (983,878)  (1,083,484)  (2,317,783)   (1,990,890) 

Investment income   85,079   85,001  84,534  84,419 

Expected credit loss on financial assets  (97,972)  142,781  (109,660)   259,685 

Finance costs  (466,586)  (429,261)  (819,409)   (829,815) 

Foreign exchange (loss)/gain  (128,666)  50,147  (175,912)   99,003 

Profit before contribution to taxes   2,014,169  1,845,635  3,580,333  2,589,943 

Contribution to Kuwait Foundation for 
Advancement of Sciences 

 
(18,706)  (11,833)  (31,229)   (18,458) 

National Labour Support Tax   (28,066)  (57,235)  (34,506)  (74,672) 

Zakat expense  (11,227)  (22,894)  (13,803)   (29,869) 

Net profit for the period  1,956,170  1,753,673  3,500,795  2,466,944 

         

Attributable to:         

Shareholders of the Parent Company  1,956,111  1,753,402  3,500,607  2,466,639 

Non-controlling interests  59  271  188   305 

  1,956,170  1,753,673  3,500,795  2,466,944 

         

Earnings per share (fils)  12 10.85  9.73  19.42  13.69 

 
 
The accompanying notes form an integral part of this interim condensed consolidated financial information. 
 



Heavy Engineering Industries and Shipbuilding Company K.S.C.P 
and its subsidiaries 
 
Interim Condensed Consolidated Statement of Comprehensive Income (Unaudited) - 
Three months and six months ended 30 June 2024 
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 Kuwaiti Dinars 

 
Three months ended 

30 June 
 Six months ended 

30 June 

 
2024 

(Unaudited)  
2023 

(Unaudited)  
2024 

(Unaudited)  
2023 

(Unaudited) 

        

Net profit for the period 1,956,170  1,753,673  3,500,795  2,466,944 

Other comprehensive loss not to be reclassified 
subsequently to profit or loss:  

       

Changes in fair value of investment securities (160,893)  (68,466)  (208,820)  (154,048) 

Total comprehensive income for the period 1,795,277  1,685,207  3,291,975  2,312,896 

        

Attributable to:        

Shareholders of the Parent Company 1,795,218  1,684,936  3,291,788  2,312,591 

Non-controlling interests 59  271  188  305 

 1,795,277  1,685,207  3,291,976  2,312,896 

 
 
 
The accompanying notes form an integral part of this interim condensed consolidated financial information. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 



Heavy Engineering Industries and Shipbuilding Company K.S.C.P 
and its subsidiaries 
 
Interim Condensed Consolidated Statement of Changes in Equity (Unaudited) - Six months ended 30 June 2024 
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 Kuwaiti Dinars 

 Equity attributable to the Parent Company’s Shareholders  
Non-controlling 

interests 
 Total 

 
Share 

capital 
 Statutory 

reserve 
 General 

reserve 
 Fair 

valuation 
reserve 

 Retained 
earnings 

 Total     

                

Balance at 31 December 2023 18,024,152  10,946,089  10,780,757  588,802  33,689,023  74,028,823  3,607  74,032,430 

Net profit for the period -  -  -  -  3,500,607  3,500,607  188  3,500,795 

Other comprehensive loss for the period -  -  -  (208,820)  -  (208,820)  -  (208,820) 

Dividends (Note 6) -  -  -  -  (5,407,202)  (5,407,202)   -  (5,407,202)  

Balance at 30 June 2024 18,024,152  10,946,089  10,780,757  379,982  31,782,428  71,913,408  3,795  71,917,203 

                

Balance at 31 December 2022 18,024,152  10,946,089  10,021,936  780,505  30,942,622  70,715,304  3,166  70,718,470 

Net profit for the period -  -  -  -  2,466,639  2,466,639  305  2,466,944 

Other comprehensive loss for the period -  -  -  (154,048)  -  (154,048)  -  (154,048) 

Dividends (Note 6) -  -  -  -  (3,604,830)  (3,604,830)  -  (3,604,830) 

Balance at 30 June 2023 18,024,152  10,946,089  10,021,936  626,457  29,804,431  69,423,065  3,471  69,426,536 

                

 
 
 
The accompanying notes form an integral part of this interim condensed consolidated financial information. 
 
 



Heavy Engineering Industries and Shipbuilding Company K.S.C.P 
and its subsidiaries 
 
Interim Condensed Consolidated Statement of Cash Flows (Unaudited) –  
Six months ended 30 June 2024 
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  Kuwaiti Dinars 

  
Six months ended  

30 June 

 Note 
2024  

(Unaudited) 
 2023 

(Unaudited) 

Operating activities     

Profit before contribution to taxes and Board of Directors’ remuneration  3,580,333  2,589,943  

Adjustments for:     

Depreciation 3 2,283,098   2,073,731 

Depreciation on right-of-use assets  459,288   48,623 

Investment loss  (84,534)  (84,419) 

Expected credit loss on financial assets  109,660   (259,685) 

Finance costs  819,409   829,815 

Gain on disposal of property, plant and equipment  (665,954)   (176,827) 

Provision for post employment benefits  2,187,476   1,914,907 

Operating profit before working capital changes  8,688,776   6,936,088 

Inventories  (1,643,068)   (1,414,261) 

Contract assets  (6,195,516)  (3,109,504) 

Trade and other receivables   (2,303,734)   5,696,646 

Trade and other payables  (529,061)  3,505,654  

Contract liabilities  2,534,062   764,041 

Post employment benefits paid  (4,497,025)   (1,258,623) 

Net cash (used in)/from operating activities  (3,945,566)   11,120,041  

     

Investing activities     

Purchase of property, plant and equipment 3 (4,071,753)   (6,171,564) 

Proceeds from sale of property, plant and equipment  783,667   199,394 

Dividends received  85,582  85,581 

Decrease in deposits with banks   110,831   - 

Net cash used in investing activities  (3,091,673)   (5,886,589) 

     

Financing activities     

Repayment of due to a company  -  (695,644) 

Repayment of due to banks  (1,014,076)   (2,264,011) 

Proceeds from due to banks   18,479,707   2,518,982 

Finance costs paid  (569,937)   (779,815) 

Dividends paid  (5,345,162)   (3,576,057) 

Repayment of lease liabilities  (944,692)   (72,630) 

Net cash from/(used in) financing activities  10,605,840   (4,869,175) 

     

Increase in cash and cash equivalents  3,568,601   364,277 

Cash and cash equivalents at the beginning of period  4,475,842  5,559,459 

Cash and cash equivalents at the end of period 5 8,044,443   5,923,736 

 
 
The accompanying notes form an integral part of this interim condensed consolidated financial information. 
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