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Disclaimer

This presentation has been prepared by ABRAJ Energy Services SAOG (the “Company” or 
“ABRAJ”) based on publicly available information and non-public information to assist you in 
making a preliminary analysis of the content referenced herein solely for informational 
purposes. It should not be construed as an offer to sell or a solicitation of an indication of 
interest to purchase any equities, securities, options, commodities, futures, loans, or 
currencies, including a private sale of shares in the Company. 

This presentation may contain certain forward-looking statements with respect to the 
Company’s financial position, results of operations, and business, and certain of the 
Company’s plans, intentions, expectations, assumptions, goals, and beliefs regarding such 
items. These statements include all matters that are not historical fact and generally, but not 
always, may be identified by the use of words such as “believes”, “expects”, “are expected 
to”, “anticipates”, “intends”, “targets”, “estimates”, “should”, “will”, “shall”, “may”, “is likely 
to”, “plans”, “outlook” or similar expressions, including variations and the negatives thereof 
or comparable terminology. 

Prospective and current investors and /or analysts should be aware that forward-looking 
statements are not guarantees of future performance and that the Company’s actual 
financial position, results of operations, business, and the development of the industries in 
which it operates, may differ significantly from those made in or suggested by these forward-
looking statements. In addition, even if the Company’s financial position, results of 
operations, and business and the development of the industries in which it operates are 
consistent with these forward-looking statements, those results or developments may not be 
indicative of results or developments in subsequent periods. In light of these risks, 
uncertainties, and assumptions, the forward-looking events described in this presentation 
may not occur. 

The Company, its affiliates, and advisors are acting solely in the capacity of an arm’s length 
counterparty and not in the capacity of your financial advisor or fiduciary. Such information is 
represented as of the date and, if applicable, time indicated, and the Company, its affiliates 
and advisors do not accept any obligation to update or revise any forward-looking statement, 
whether as a result of new information, future events or otherwise. All subsequent written 
and verbal forward-looking statements attributable to persons acting on our behalf or to us 
are expressly qualified in their entirety by the cautionary statements referred to above and 
contained elsewhere in this presentation. 

In addition, this presentation includes certain “non‐IFRS financial measures.” These measures 
are not recognized measures under IFRS and do not have standard meanings prescribed by 
IFRS. Rather, these measures are provided as additional information to complement IFRS 
measures by providing further understanding of the Company’s results of operations from 
management’s perspective. Accordingly, they should not be considered in isolation or as a 
substitute for analysis of the Company’s financial information reported under IFRS. 

The financial information presented in this presentation has been audited. However, all 
figures remain provisional and are subject to final confirmation and approval by the 
Company’s General Assembly Meeting. Nothing in this presentation shall be construed as a 
substitute for, or an amendment to, the disclosures and approvals required under applicable 
laws, regulations, or corporate governance frameworks.

This presentation may be recorded, and the Company will assume that, by attending this 
presentation, the recipient consents to such recording.
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Zahran Al Kindi
COO

Zahran Al Kindi is the Chief Operating 
Officer of ABRAJ Energy Services, 
bringing over 30 years of extensive 
experience in the oil and gas drilling 
industry. He was among the founding 
members of ABRAJ in 2006 and played 
a key role in establishing its 
operational capabilities. Prior to 
joining ABRAJ, Mr. Al Kindi held 
various positions with leading 
organizations, including KCAD and 
NDSC, where he gained substantial 
operational and field experience.

Hubert Lafeuille 
CFO

Hubert serves as the Chief 
Financial Officer of ABRAJ, 
where he manages financial 
strategy and capital 
optimization. He has over 
twenty years of international 
experience in energy and 
oilfield services. Before joining 
ABRAJ, he worked at Arabian 
Drilling, leading major 
expansion projects and capital 
markets deals, including a 
public listing through an IPO.

Hilal Al Siyabi 
Chief People Officer

• Joined ABRAJ in 2024 
• Previous experience with 

Government, PDO, and Aviation.
• 20+ years of experience. 

Sadiq Al Lawati 
Deputy CFO & IRO

• Joined ABRAJ in 2023 

• Previous experience with 

Baker Hughes                 

• 20+ years of experience

Other Key Managers available for Q&A 

Today’s
Presenters 
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3M 2026 YEAR-TO-DATE and YoY Variance (OMR)

5.79 Baisa

EPS 
-9% YoY

 

36M

REVENUE 
-2.1% YoY

 

12M

EBITDA 
-4% YoY

 

33.3%

EBITDA (%) 
-0.7 pp YoY

 

12.1M

Operating CF 
-5% YoY

 

10.6M

CAPEX 
180% YoY

 

1st QUARTER 2026 and QoQ Variance (OMR)

5.79 Baisa

EPS 
+20% vs. Q4

 

36M

REVENUE 
-6% vs. Q4

 

12M

EBITDA 
-1% vs. Q4

 

33.3%

EBITDA (%) 
+1.6 pp vs. Q4

 

12.1M

Operating CF 
+1% vs. Q4

 

10.6M

CAPEX 
+177% Vs. Q4
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Q1 2026 Financials Highlights
Year to Date & Quarter on Quarter 



91%
CUSTOMER 

SATISFACTION 

Q1’26 average, 
measuring service 
quality, HSE, local 

content

Improved QoQ 

89%
RIG 

UTILIZATION

Higher compared to 
2025 (85% average)

3 rigs non-active at 
end of Q1 2026 out 

of fleet of 27.

1.04%
NPT

Non-Productive Time 

Vs. 2% industry 
average

2,606
HEADCOUNT

93.1% Omanization 
rate

Diverse workforce, 
21 nationalities

79
RIG MOVES

 Duration of 33 
hours and distance 
of 25km per move 

(average)

12.5 hours saved 
per rig move, 
resulting in 

additional revenue 
of OMR 400+k 

 

0.29
ROLLING LTIF

Lost Time Incident 
Frequency 

vs. 0.58 industry 
average 

Completion of ISO 
45001 certification 

One Rig achieved 9 
years LTI free 

Operational Highlights
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Backlog, Market Share & Utilization Rate

Backlog Trend  (OMR Ms)

Backlog Bridge QoQ  (OMR Ms)

Market Share (Oman)

Rig Months & Utilization Rate
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700 726 789 798 

57 61 
91 100 

Q2'25 Q3'25 Q4'25 Q1'26

Drilling & Workover Well Services

757
787

880 898

23.0 22.8 23.0 23.9 24.0 

4.0 4.2 4.0 3.1 3.0 

85.2%
84.3%

85.2%

88.6% 88.9%

 10.0

 12.0

 14.0

 16.0

 18.0

 20.0

 22.0

 24.0

 26.0

 28.0

80.0%

82.0%

84.0%

86.0%

88.0%

90.0%

92.0%

94.0%

96.0%

98.0%

100.0%

Q1'25 Q2'25 Q3'25 Q4'25 Q1'26

Active Rig Month Non-Active Rig Month Utilization Rate (%)

Abraj , 
26%

Local 
Co. , 
34%

INT, 
40%

Drilling

Abraj , 
20%

INT, 
80%

Well Services (Frac)

Abraj , 
18% Local 

Co. , 6%

INT, 77%

Well Services (Cementing)

880 

(36)

124 13 

(83)
898 

Backlog Q4'25
Q1 Revenue

PDO Award
OQEP Award

Option to Firm
Backlog Q1'26



Financial
Performance & 
Bridgings
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3.8 

10.6 

3.8 

10.6 

.0

2.0

4.0

6.0

8.0

10.0

12.0

YTD'25 YTD'26 Q4'25 Q1'26

CAPEX - OMR Million

36.8 
36.0 

38.4 

36.0 

YTD'25 YTD'26 Q4'25 Q1'26

Revenue - OMR Million

Improved Margin Profile 
QoQ

High -Level Commentary

Revenue: 
YoY, -2% : lower rig move revenue in Q1’26 and frac activity, offset by 
higher rig activity (+2 active rig months) 

QoQ, -6% : lower rig moves & frac activities, impact of Kuwait rigs, and 
planned maintenance in Q1 – refer to Bridging slide

EBITDA:
YoY, -4% : in line with revenue variance

QoQ, -1%: slightly lower in value but increased margin profile due to 
less operating costs 

Profit After Tax: 

YoY, -9%:  mainly timing differences in execution of maintenance 
programs

QoQ, +20%: higher rig activity in Q1’26, impairment charge in Q4’25 – 
refer to Bridging slide

CAPEX: 

Q1 Capex of 10.6M includes 8.5M of asset under construction, 0.5M 
of well control equipment upgrade / inspection / recertification and 
1.6M of capex advances 

-2% -6%

+180% +177%
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12.5 

12.0 
12.1 

12.0 

34.0%

33.3%

31.6%

33.3%

29.0%

30.0%

31.0%

32.0%

33.0%

34.0%

35.0%

10.0

10.5

11.0

11.5

12.0

12.5

13.0

YTD'25 YTD'26 Q4'25 Q1'26

EBITDA  - OMR Million and % of Revenue

4.9 

4.5 

3.7 

4.5 

13.3%

12.4%

9.7%

12.4%

8.0%

9.0%

10.0%

11.0%

12.0%

13.0%

14.0%

15.0%

16.0%

.0

1.0

2.0

3.0

4.0

5.0

6.0

YTD'25 YTD'26 Q4'25 Q1'26

Profit After Tax (“PAT”)
OMR Million & % of Revenue



Segment - level Performance

Drilling & Work Over Segment

Revenue
YoY : lower rig move in Q1’26, partially offset by higher rig activity (+2 
active rig months)

QoQ:  includes change in rig move activity, one rig out of service for 
planned maintenance and impact of Kuwait rigs

Profit After Tax
YoY : mainly change in rig moves and timing of maintenance activities 
between the periods

QoQ : higher rig activity in Q1’26 and impairment charge recognized in 
in Q4’25, partially offset by lower rig move and maintenance activities

Well Services & Others Segment

Revenue
YoY: lower Revenue on frac activity, partially offset by higher 
cementing. 

QoQ : one on-call frac job in Q4’25 that did not repeat in Q1’26

Profit After Tax: 
YoY / QoQ:  PAT upside due to improved field cost management 
(mainly equipment hire, logistics, fuel and chemicals)
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32.0 31.6 
33.1 

31.6 

5.0 4.0 3.5 4.0 

16%

13%

10%

13%

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

20%

 -

 5.0

 10.0

 15.0

 20.0

 25.0

 30.0

 35.0

YTD'25 YTD'26 Q4'25 Q1'26

Drilling & Workover

Revenue (OMR Ms) PAT (OMR Ms) PAT (% of Revenue)

4.7 4.4 

5.2 

4.4 

(0.1)

0.5 0.2 0.5 

-2%

10%

5%

10%

-4%

-2%

0%

2%

4%

6%

8%

10%

12%

(1.0)

-

1.0

2.0

3.0

4.0

5.0

6.0

YTD'25 YTD'26 Q4'25 Q1'26

Well Services & Others

Revenue (OMR Ms) PAT (OMR Ms) PAT (% of Revenue)



Revenue –  QoQ Bridging

QoQ Revenue change of -6%

Rig Moves : lower activity due to adverse weather conditions

Maintenance : one rig under planned inspection / recertification and upgrade

Kuwait Rigs : standby status, with lower day rate and rig moves

Rig Activity: one rig with new contract in Q1 and 2 rigs with full contribution in 
Q1, partially offset by one rig finishing its contract by end of Q4’25

Frac:  Q4’25 included by major call -off job that did not repeat in Q1’26
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(1.2)
(0.5)

(0.6)

0.5 

(0.9)

0.4 

38.4 

36.0 

Q4'25 Revenue Rig Moves Maintenance Kuwait Rigs Rig Activity Frac Others, Net Q1'26 Revenue

OMR Million



Profit After Tax (“PAT”) –  QoQ Bridging

QoQ Profit After Tax change of +20%

Rig Moves : lower activity due to adverse weather conditions

Maintenance: one rig under planned inspection / recertification in Q1’26

Kuwait Rigs : standby status, with lower day rate and rig moves

Rig Activity : one rig with new contract in Q1, 2 rigs with full contribution in Q1, 
as well as improved cost managements

Impairment : Q4’25 one-time expense that did not repeat in Q1’26

Frac : higher products & logistics expenses incurred in Q4’25
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(0.5)

(0.4)
(0.2)

1.1 

0.3 

0.3 0.0 

3.7 

4.5 

PAT Q4'25 Rig Moves Maintenance Kuwait Rigs Rig Activity Impairment Frac Others, Net PAT Q1'26

OMR Million



Cash Position –  Q0Q Bridging

QoQ cash balance change by -7%

• Non -Cash Items : includes depreciation, amortization and 
impairment

• Working Capital:  increase in receivables and advances 
(+5.5M) were offset by increase in payable (+4.9M) and 
decrease in Inventory ( -0.3M)

• Capex:  includes Asset Under Construction (+8.0M), asset 
additions (+0.5M) and Capex advances (+1.6M)

• Loans Proceeds : drew additional trenches from 3 
commercial banks to cover capex growth 

• Loans Repay: includes 4.7M of bank loans and 0.2M of 
lease liabilities

• Interest & Bank Charges: includes 1.3m of loans interest 
with average cost of debt of 5.5%, plus bank charges

• Dividends: DPS of 16.88 Baisa related to FY2025 
(equivalent to c. 74% of 2025 Profit), distributed in March 
2026

• Others, Net: mainly relates to deferred income/expenses 
collected/paid 
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5.3 

5.3 

(0.3)

(10.6)

19.0 

(4.9)

(1.5)

(13.0)
(0.9)

1.1 7.1 6.6 

OMR Millions



Net Debt & Leverage 

Leverage builds as the Capex cycle 
nears its peak, still moderate

Net Debt : 110.4M as of Q1’26, including +103.4M of LT Debt, 
+10M of RCF, +3.5M of lease liabilities less (6.5M) of cash 

Net Debt / EBITDA : averages 2.1x, will continue to increase. 
Remains moderately leveraged

Net Debt / Equity : moderately leveraged, leaving 
headroom for further capex growth opportunities

  

Net debt increased +16% QoQ from 
additional bank loan drawdowns

Long -Term Debt : drawing 19M less 4.7M of loans principal 
repayment 

Short -Term Debt: no changes, 10M RCF line fully utilized

Leases : mainly relate to vehicles, cranes, and forklifts

Cash : QoQ cash reduction of 0.5M (or -7%), includes +12.5M 
of FCFE less (13M) of dividend pay out 
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14.3 0.0 0.4 0.5 

95.2 

110.4 

Net Debt Q4'25 LT Debt ST Debt Leases Cash Net Debt Q1'26

Net Debt Bridging - OMR Million

103.7 103.4 104.5 95.2 110.4 

2.1x 2.1x 2.1x
1.9x

2.3x

0.8x 0.7x 0.7x 0.7x
0.8x

0.0x

0.5x

1.0x

1.5x

2.0x

2.5x

85.0

90.0

95.0

100.0

105.0

110.0

115.0

Q1'25 Q2'25 Q3'25 Q4'25 Q1'26

Net Debt (OMR Million) Net Debt / EBITDA (x) Nebt Debt / Equity (x)



Strategy Execution & 
Guidance
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Strategy Execution & Guidance
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FY2026 : 145 to 155M OMR (unchanged)

Q2’26 : slight upside (0 to +5%) vs. Q1’26  
REVENUE

Low to mid -30s  percentage points 
(unchanged)

FY2026 EBITDA 

(% of Revenue)

70 to 90 OMR million , including both 
new and sustaining Capex (unchanged) 

FY2026 

CAPEX 

• On track to deliver new -built rigs and increase market share

• On track for reaching full utilization in Q3 

• On track to deploy the first batch of Wave 3 new -built rigs by Q3/4 

• Secured multi rigs / years contract renewals with PDO (Q1 
announcement) 

Drilling & Workover

• Secured contract with OQEP in Cementing and Coiled Tubing 
services (Q1 announcement) 

• Secured contract with PDO in hydraulic frac services –
expanded scope in high -end jobs (Q2 announcement)

Well Services 

• Ongoing discussions with Algeria and Libya government officials 
for opportunistic geographical expansion

Business Development

ABRAJ – Q1 2026 Earnings Call
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Key Financial and Non - IFRS Measures
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Key Financial Data 

Non IFRS Measures – EBITDA Reconciliation  

OMR Million Q1’26 Q4’25 YTD'26 YTD'25

Operating Profit / EBIT 6.7 5.9 6.7 7.1 

Add Depreciation & Amort. 5.3 5.8 5.3 5.4 

Add Impairement 0.0 0.4 0.0 0.0 

EBITDA 12.0 12.1 12.0 12.5 

OMR Million, unless otherwise stated Q1’26 Q4’25 QoQ (%) YTD'26 YTD'25 YoY (%)

Revenue 36.0 38.4 -6% 36.0 36.8 -2.1%

EBITDA 12.0 12.1 -1% 12.0 12.5 -4%

EBITDA Margin (%) 33.3% 31.6% 1.6pp 33.3% 34.0% (0.7pp)

Operating Profit (EBIT) 6.7 5.9 14% 6.7 7.1 -5%

Profit after Tax 4.5 3.7 20% 4.5 4.9 -9.1%

Net Income Margin (%) 12.4% 9.7% 2.7pp 12.4% 13.3% (0.9pp)

EPS (Baisa) 5.79 4.81 20% 5.79 6.37 -9%

Capital Expenditures 10.6 3.8 177% 10.6 3.8 180%

Cash Flow from Operations (excl. change in NWC) 12.1 12.0 1% 12.1 12.7 -5%

Net Debt 110.4 95.2 16% 110.4 95.2 16%

ROEC (%) 11.4% 11.8% (0.4pp) 11.4% 11.2% 0.1pp 

Net Debt / TTM EBITDA (x) 2.26x 1.93x 0.33x 2.26x 2.09x 0.17x 
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