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 Executive Summary and Overview 

 

Abu Dhabi headquartered Apex Investments PSC (ADX: APEX), one of the UAE’s premier investment 

companies, exhibited stellar growth in 2022. The Company, along with its subsidiaries collectively referred 

to as the Group, went through a transformative year. Apex Investments previously known as Ras Al 

Khaimah Cement & Investment Company (ADX: RAKCIC) RAKCIC purchased the entire shareholding of 

International Holding Company (IHC) and Chimera Investments in APEX Holding LLC for a consideration of AED 

3.05 billion in exchange of mandatory convertible bonds. Further, RAKCIC was renamed as Apex Investments PSC. 

The business activities of Apex Investments PSC (“Apex” or “Apex Investment” or “Company”), along with its 

subsidiaries and affiliates (“Apex Group” or “Group”) are diversified including cement manufacturing and trading, 

industrial and commercial catering, facility management, sale and rental of tents and shades, tailored production of 

tents for events and functions, industrial and commercial laundry services, interior designing and logistics services 

to ports, oil & gas sectors etc.  

Given the transformative acquisition of Apex Holding the full year revenue came in at AED 820.3 million 

versus AED 166.7 million in 2021.  Net profit was AED 187.2 million versus AED 2.9 million in 2021.  This 

achievement is a result of our laser focus on innovation, operational efficiency, and customer satisfaction. 

We have managed to expand our customer base and increase our market share in highly competitive 

industries. Our investment in technology and infrastructure has enabled us to improve our processes and 

offer high-quality services to our clients. 

 

We have also implemented cost optimization strategies that have helped us reduce our expenses and 

increase our profitability. We have been able to maintain our high standards of service while keeping our 

costs under control, which has contributed significantly to our bottom line. 

 

Our financial position remains strong with a cash balance of AED 142.6 million, and we are well-

positioned to take advantage of emerging opportunities in all of our respective industries. We will 

continue to invest in our people, infrastructure, and technology to drive long-term growth and success.  

Following is the overview of Key Apex group of companies: 
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    Company Name Business Description      Logo 

 

 

1 Apex 

National 

Catering 
 
 

 

2 RR Facility 
Management  

 
 

3 Central Tents 

 
 
 

 

 

Apex Catering is an industry leader in the field of 

commercial catering. We are the trusted partner to 

some of the most venerable government and 

corporate entities in the UAE spanning myriad of 

sectors such as Oil & Gas, Healthcare etc.    

 

RRFM is amongst the largest physical asset 

management companies in the UAE. Specializing in 

both hard and soft FM including providing building 

maintenance, camps and labor accommodation. 

Central Tents is a pioneer in tents, shades, and 

mobile halls. Our unique tents are used for many of 

the marquee events held in the UAE.  We have also 

been at the forefront in the fight against the   pandemic 

in our region becoming an expert in the construction 

of field hospitals.   

 

 

 

 

 

 

 

 

 

 

4 RAKCC         RAKCC is a leader in the cement industry in the UAE. 

Being a leader in various grades of cement such as 

Portland, Masonry, Oil Well etc. 

 

 

5 Apex Logistics    Apex Logistics aims to bring cutting edge solutions to 

the logistics sector. Our first foray is in the field of 

commercial drone technology.  Namely SkGo Transport of 

Goods. Skygo is the only company in UAE having 

Commercial License for drone cargo delivery, and its a 

strategic partnership between Ethmar holdings and Apex 

Investment company. 

 

 
 

 



Management Discussion and Analysis Report• 2022 5  

 
 

 Financial Performance for 2022 

 
 
 
 
 
 

 
I 

 

The acquisition of Apex Holding resulted in a substantial increase in revenue of AED 653.6 million year on year 

by introducing several new revenue streams.. The significant contributors to this growth were Catering services, 

which added AED 390 million, and the sale of tents & contracting  which added AED 201.2 million to the total 

revenue. Facility management services  contributed to the rise in revenue, with AED 127.8 million respectively. 

However, the growth was partially offset by a reduction in revenue from the sale of cement, which decreased by 

AED 65.5 million to AED101.2 million in FY’22. 

 

Abridged Income Statement 
 
 

Particulars 

Financials 
Variance 

FY22 FY21 

AEDm  

Revenue 820.3 166.7 653.6 

Cost of sales (595.3) (172.4) (422.9) 

GROSS PROFIT (LOSS) 225 (5.7) 230.7 

General and administrative expenses (67.6) (18.8) (48.8) 

Other income 3.0 3.1 (0.1) 

Dividend income 0.8 0.8 (0.0) 

Share of loss from equity accounted investees 
(6.5) (2.9) (3.6) 

Net gain from financial assets carried at fair value 
through profit or loss 33.9 28.8 5.1 

Finance costs (1.4) (2.4) 1.0 

PROFIT FOR THE YEAR 187.2 2.9 184.3 
 

 

 

The recently acquired new businesses demonstrated significant net earnings, with Catering generating AED 

135.7 million, Facility Management contributing AED 58.7 million, and the Sale of Tents and Contracting 

generating AED 25.6 million. Additionally, there was a net gain of AED 26.3 million from the fair value of 

investments, after accounting for costs. However, these gains were partly offset by a loss of AED 41.8 million 

from the sale of the cement business, as well as shared expenses. 

 



Management Discussion and Analysis Report• 2022 6    

 

  

Financial Performance for 2022 

Abridged Statement of Financial Position 
 

AED M Particulars FY 2022 FY 2021 
Absolute Growth Growth % 

Non-current assets 600.3 574.3 26 5% 

Current assets 1660.4 149.9 1,510 1008% 

Total assets 2260.7 724.2 1,536 212% 

     

Total equity 2048.5 634.5 1,414 223% 

Non-Current liabilities 7.1 1.1 6 543% 

Current liabilities 205.1 88.6 116 131% 

Total liabilities 212.2 89.7 122 136% 

     

Total Borrowings 16.6 18.6 (2) -11% 

Cash and Bank Balances 142.6 0.0 143  

     

Current ratio 8.10 1.69   

Quick ratio 7.81 1.07   

Debt to Equity ratio 0.01 0.03   

ROCE % 9.17% 0.85%   

ROE % 9.14% 0.47%   

Borrowings/EBITDA Ratio 
                             

0.08  
                       

0.91    
 
 
The pivotal transaction of buying Apex holdings has had a big impact on the finances. Total assets increased to 

AED2,260.7 million, with most of the increase coming from current assets, which grew by AED1,510 million. This was 

mainly due to trade and other receivables growing by AED 586.5 million, and financial assets carried at FVTPL 

increasing by AED 545.8 million. 

 

Total liabilities increased by AED 122 million. This was mainly due to non-current liabilities increasing by AED 6.1 

million, and trade and other payables rising by AED 89.0 million. The increase in trade and other payables was mainly 

because of the Apex holding acquisition. Total equity increased by AED 1,414.0 million, mainly due to the increased 

in share capital by AED 3,050.1 million. However, this increase was partially offset by the merger reserve created by 

the Apex acquisition, which was AED 1,800.9 million. The overall strength of the balance sheet and free cashflows 

generated in 2022 will support further expansion of the businesses organically and inorganically. 
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