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   KAMCO Invest: GCC Projects Market 2022

KUWAIT: GCC project awards contracted during 
2022 as global economic challenges mounted. The 
decline of GCC contract awards was affected by 
high inflation and continuing supply chain problems 
mainly due to China’s intermittent COVID-19 
restrictions which are now lifted. In addition, the 
increase in benchmark rates by global and regional 
central banks to combat runaway inflation also 
impacted project funding in the GCC. The decline 
in 2022 also reflected limited big-ticket projects 
outside the Saudi project market. Total value of 
GCC contracts awarded declined by 18.7 percent 
y-o-y during 2022 to $93.6 billion as compared to 
$115.2 billion in awards during 2021.  

This was the lowest project awards since 2005, 
barring the pandemic induced decline in 2020. All 
GCC countries, barring Saudi Arabia, witnessed a 
y-o-y decline in their aggregate 2022 value of proj-
ects awarded. In addition, total value of project 
awards was above the $100 billion mark every year 
for the last decade with the exception of the pan-
demic year (2020) and 2022. Saudi Arabia remained 
the largest projects market in the GCC during 2022 
recording a total of $54.2 billion worth of contracts 
awarded as compared to $53.9 billion in 2021.  

The UAE ranked second recording total con-
tract awards of $19.2 billion vs $25.9 billion during 
2021. Saudi Arabia, UAE and Qatar accounted for 

a combined 93.6 percent of the total value of con-
tracts awarded in the GCC during the year. 
Similarly, Oman witnessed new projects awards 
drop of 27.1 percent y-o-y to reach $2.2 billion 
while the aggregate value of contracts awarded in 
Bahrain reached $996 million in 2022 as compared 
to $2.7 billion during 2021. In terms of sector clas-
sification, the construction sector witnessed the 
biggest increase in the value of projects awarded 
during the year recording $3.2 billion y-o-y 
increase in new contract awards to reach a total of 
$34.3 billion during 2022.  

 
Kuwait  

Total projects awarded in Kuwait during 2022 
reached $2.8 bil l ion vs $5.2 bil l ion in 2021. 
Aggregate value of contracts awarded reached 
their highest in eleven quarters during Q4-2022 at 
$1.3 billion registering an increase of 687.7 percent 
q-o-q as compared to a y-o-y dip of 13.9 percent. 
Aggregate Q3-2022 value of contracts awarded in 
Kuwait reached their lowest in over 19 quarters at 
$162 million contributing to the yearly overall fall of 
value of contracts awarded in the country.  

In terms of sectors, Kuwait’s transport sector 
received the majority of the value of contracts 
awarded in the country during the year at $1.1 bil-
lion up from $299 million in 2021. Comparatively, 

aggregate projects awarded in the construction 
sector, the largest sector by value of contracts 
awarded in the previous year, fell 67.3 percent to 
reach $839 million down from $2.6 billion in 2021. 
The decline in projects awarded for the construc-
tion sector was accompanied by a similar decrease 
in the aggregate value of projects awarded in the 
oil sector which declined by 63.4 percent y-o-y to 
reach $372 million down from $1 billion in 2021.  

On the other hand, according to MEED Projects 
there has been a total of $102 million worth of 
water projects in the sector in 2022 as compared to 
no projects awarded in the sector in Kuwait during 
2021. GCC Project Pipeline Growth is expected to 
be strong in the GCC projects market during 2023. 
According to MEED Projects, Saudi Arabia, and 
UAE, the two biggest contract markets in the 
region, could witness a growth of up to 20 percent 
each in 2023. 

 Moreover, MEED expects Kuwait, Oman, and 
Bahrain to witness sharper increases than KSA 
and UAE. On the other hand, Qatar is the only 
country which is expected to see a dip in contract 
awards during 2023 as the country re-evaluates 
its project awards after the World Cup. In terms of 
GCC projects market pipeline, according to 
MEED Projects estimates, Saudi Arabia has the 
most dominant projects market with more than 

$1.2 trillion worth of known, planned and un-
awarded contracts in the pipeline. UAE and Oman 
follow as the second and third countries with the 
biggest projects pipeline in the region at $473.8 
billion and $169.8 billion of known, planned and 
un-awarded projects, respectively. Comparatively, 
Kuwait projects in the pipeline are valued at 
$156.2 billion according to MEED Projects. In 
terms of sectors of future projects in the pipeline, 
around 58 percent of the GCC’s future projects in 
the pipeline are in the construction sector with the 
transport and chemical sectors following as dis-
tant second and third representing 12 percent and 
8 percent respectively.  

The growth in the GCC construction sector was 
mainly driven by the jump in total value of con-
tracts awards in Saudi Arabia’s Construction sector. 
The Saudi construction sector comprised 59.2 per-
cent of the total value of projects awarded in the 
construction sector in the GCC during the year. 
The outlook for 2023 remains bright for the GCC 
projects market with more than $110 billion worth 
of projects already in the tender stage, according 
to MEED Projects, that would mostly translate into 
awards. Near-term forecast also remains positive 
for the region mainly driven by Saudi Arabia’s 
Construction sector mostly related to the NEOM 
giga projects. 

Total projects awarded in Kuwait  
during 2022 reached $2.8 billion

GCC project awards reach second-lowest since 2005

 

UPayments  
receives Global  
Economics Award 

 
KUWAIT: Unlocking a new achievement 
towards a thriving Fintech industry, UPayments 
is recognized as the “Most Innovative Online 
Payment Solutions Provider in Kuwait” by The 
Global Economics Awards, organized by The 
Global Economics Ltd, the leading UK-based 
financial publication. The awards ceremony 
was held on Wednesday, January 25, 2023, at 
Shangri-La Hotel - Dubai, UAE. 

Speaking on this occasion, Ali Al-Habshi, 
Founder & COO of UPayments, expressed his 
happiness for receiving one of the most presti-
gious awards in the economics industry. Al-
Habshi added that “I am proudly representing a 
team of dedicated professionals who worked 
hard to help businesses grow through providing 
hassle-free and innovative payment solutions. 

 Al-Habshi described receiving this award 
as “an inspiring moment for all those who keep 
trying to reshape the economic future and to 
provide more tech-based solutions in the digi-
tal payment market.” UPayments is a leading 
payment service provider, established in 
Kuwait in 2016 to offer online invoicing sys-
tems, an ecommerce platform, rent collection 
solutions, and a payment gateway, using the 
most innovative tech solutions. In 2022, 
UPayments was recognized as one of the Top 
25 FinTech Companies in the Middle East by 
Forbes Middle East. 

In 2021, UPayments was the First Licensed 
Payments Provider by The Central Bank of 
Kuwait, providing services through its website 
and app with over 150,000 downloads. As 
part of its expansion strategy, UPayments is 
currently operating in Kuwait and Saudi 
Arabia with plans to start operating in Qatar 
and Bahrain this year. The Global Economics 
Awards aim to accelerate excellence and inno-
vation in the world of economics by motivat-
ing the confidence of business enterprises and 
recognizing the achievements of businesses 
who have made significant contributions to the 
global economy.

Malabar Gold & Diamonds 
launches ‘Heart to Heart’ 
jewellery collection  

 
KUWAIT: Malabar Gold & Diamonds, the 6th largest 
global jewelry retailer with a strong retail network of 
over 300 outlets spread across 10 countries, has 
launched a special collection of diamond and 18K gold 
jewelry named ‘Heart to Heart’ to celebrate the season 
of love. The ‘Heart to Heart’ jewelry collection show-
cases exclusive heart-shaped jewelry that will cater to 
the increasing demand for such jewelry during this 
period. With over 150 designs symbolizing love in vari-
ous ways, this unique jewelry collection serves as a 
perfect gift to express love to dear ones. With prices 
starting from just KD 75, there is something to fit 
everyone’s budget. To make the occasion more special, 
customers can also get a free Anne Klein or Coach 
watch with this limited-edition diamond jewelry. 

Apart from pendants in diamonds and 18k, cus-
tomers can also choose heart-shaped, beautifully 
crafted bangles, bracelets and rings to gift their 
loved ones. Additionally, the brand has also launched 
heart-shaped solitaire rings, which are available in 
different centre stone sizes and specifications. The 
diamond jewelry featured in the collection includes 
designs studded predominantly with red and multi-
colored stones as well. This offer will be available 
across all outlets of Malabar Gold & Diamonds until 

14th February, 2023. Customers can also buy this 
unique collection online through www.malabar-
goldanddiamonds.com. ‘It is the season of love and 
there is no gift more thoughtful than jewelry to be 
given to your loved ones as it is the most preferred 
gift by women and its charm lasts for a lifetime. 
Additionally, the special ‘Heart to Heart’ collection 
we have launched in diamond and 18k gold jewelry 
are classic designs that can be used at any point in 
time, serving as an heirloom that can be passed onto 
generations and an ideal investment as well,’ said 

Shamlal Ahamed, Managing Director - International 
Operations, Malabar Gold & Diamonds. 

‘Love needs no reason’ is the key message of the 
campaign, with all communication reflecting the 
concept that although there may be a million rea-
sons to love someone, there needn’t be any particu-
lar reason to make them feel special. Apart from 
these, Malabar Gold & Diamonds also showcases an 
incredible collection of unique designs in gold and 
diamond jewelry to suit the tastes and budgets of its 
different customers.

Toyota showcases  
pioneering hydrogen  
FCEV technology  

 
KUWAIT: Toyota’s environmentally friendly mobility 
solutions were in the spotlight recently during the 
World Future Energy Summit in Abu Dhabi, where the 
hydrogen-powered Toyota Mirai Fuel Cell Electric 
Vehicle (FCEV) and a Fuel Cell Forklift developed by 
Toyota Industries Corporation was on display 
throughout the three-day event. Both products utilize 
innovative hydrogen FCEV technology to deliver effi-
cient performance with zero emissions, playing an 
important role in Toyota’s multiple pathway approach 
toward carbon neutrality. 

Toyota began work on its hydrogen FCEV technol-
ogy in 1992, which converts hydrogen and oxygen into 
electricity to power an electric motor and produces 
only water as a by-product. The company’s commit-
ment to continually refining this technology can be 
seen in the groundbreaking Toyota Mirai, which offers 
best-in-class efficiency with zero emissions. The pio-
neering FCEV delivers a class-leading cruising range 
of 650 km and can be refueled in under five minutes, 

ensuring drivers enjoy the same levels of performance 
and convenience associated with a traditionally-pow-
ered vehicle.  

The versatility of the Toyota Fuel Cell System has 
enabled a wide range of applications in areas such as 
trucks, buses, boats, and stationary generators, includ-
ing the FC Forklift. This innovative solution has a refu-
eling time of just 2-3 minutes, helping to ensure 
around-the-clock availability and making the FC 
Forklift especially well-suited to multi-shift operations 
where trucks are constantly in use. 

Kei Fujita, Chief Representative, Middle East and 
Central Asia Representative Office, Toyota Motor 
Corporation, comments: “We are pleased to showcase 
two of our hydrogen-powered mobility solutions at the 
World Future Energy Summit, a highly significant plat-
form that contributes to a more sustainable tomorrow. 
With a fueling time of less than five minutes, Toyota’s 
zero-emission hydrogen FCEV technology combines 
greater convenience with enhanced sustainability and is 
one of many promising solutions we have been explor-
ing as part of our drive for carbon neutrality. I would 
like to extend my gratitude to the organizers of this 
important and timely event, the goals of which align 
closely with Toyota’s ongoing drive for sustainability.” 

Recognized as one of the world’s most influential 
gatherings for the energy industry, the World Future 
Energy Summit brings together key stakeholders with 

the goal of accelerating the transition toward cleaner 
sources of energy. Toyota’s participation comes as part 
of its long-term commitment to developing carbon 
neutral mobility solutions. The company successfully 
launched the Prius - the world’s first mass-produced 
Hybrid Electric Vehicle (HEV) - in 1997 and continues 
to explore diverse technology options to meet the 
diverse needs of users across the globe. Today, Toyota 
offers a full lineup of sustainable mobility solutions 
including HEVs, Plug-in Hybrid Electric Vehicles 
(PHEVs), Battery Electric Vehicles (BEVs), and FCEVs, 
and has sold more than 22 million electrified vehicles 
across the globe. 

Fujita explained: “At Toyota, we recognize that car-
bon neutrality is a goal with multiple pathways; there is 
no single best solution for all use cases in all parts of 
the world. By focusing on the development of diverse 
electrified powertrain options, we are contributing to 
greater choices for drivers that will increase the adop-
tion of eco-friendly vehicles. We will continue to seek 
out new technologies that can accelerate the journey 
toward a carbon-neutral society where people can 
enjoy happier, healthier, and more sustainable lives.” 

The hydrogen-powered Toyota Mirai FCEV and 
Toyota FC Forklift were on display at the World Future 
Energy Summit 2023, which took place at the Abu 
Dhabi National Exhibition Centre (ADNEC) from 16 - 
18 January. 

Ali Al-Habshi receiving the award


