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 Mekdam Holding Group (hereinafter referred to as “the Company” or “the Group”) was proudly 
founded as a Qatari limited liability company, officially registered under Commercial Registration 
No. 115142 on March 29, 2018. On June 30, 2021, we achieved a significant milestone when 
we received final approval from the Ministry of Commerce and Industry to transform into 
a Qatari public shareholding company, as per Ministerial Resolution (45) of 2021. Our journey of growth  
continued on July 8, 2021, when we were granted approval to list on the Qatar Stock Exchange’s venture  
market, with trading of our shares commencing on August 2, 2021. Demonstrating unwavering excellence 
and full compliance with regulatory standards, Mekdam Holding Group achieved another proud moment on  
January 2, 2023, when we successfully transitioned our shares from the venture market to the main market.

 Today, the Group stands at the forefront of providing cutting-edge technology infrastructure, 
innovative IT solutions, and exceptional manpower services, all designed to meet the ever-evolving 
needs of businesses and industries both within Qatar and beyond. Through our diverse portfolio, Mekdam  
Holding Group delivers tailored services that drive the growth and operational success of organizations 
across multiple sectors.

 Beyond our in-house capabilities, the Group has strategically forged partnerships and supply  
agreements with some of the world’s most respected names in system and solution development. These 
partnerships empower us with distribution rights for their products and services, allowing us to offer  
unparalleled solutions to customers throughout Qatar.

To be a catalyst for positive social and economic change in Qatar.

  To be the preferred technology institution for both  
local organizations seeking technology services in 
Qatar and foreign organizations with business  
interests in the country.

  To add value to Qatar’s community by offering a 
range of technology products and services that meet 
their needs efficiently and effectively, delivered by  
a competent, loyal, and dedicated workforce.

WHO WE ARE

PURPOSE

VISION

OUR FINANCIAL STRENGTH

OUR OPERATIONAL STRENGTH

  MISSION

REVENUE

CONTRACTS UNDER EXECUTION

ASSETS

CUSTOMER RETENTION RATE

LIQUID ASSETS 
RATIO

681.1 million

3.1 billion

565.5 million

90 %

81.3 %

NET PROFIT

SUBMITTED OFFERS AND UNDER  
NEGOTIATION

EARNINGS PER 
SHARE (EPS)

NET FINANCIAL 
LOANS

41.9 million

1.9 billion

0.261 QAR 39.5 million
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TOGETHER, WE REMAIN
FOCUSED ON DRIVING SUSTAINABLE
GROWTH, FOSTERING INNOVATION,

AND DELIVERING VALUE TO ALL
STAKEHOLDERS.

WE EXTEND OUR GRATITUDE
TO OUR SHAREHOLDERS,

EMPLOYEES, AND PARTNERS
FOR THEIR UNWAVERING

COMMITMENT AND SUPPORT.
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DEAR ESTEEMED SHAREHOLDERS,
DISTINGUISHED STAKEHOLDERS,
    It is my pleasure, both personally and on behalf 
of the Board of Directors of Mekdam Holding Group, 
to present to you the Group’s Annual Report for the 
financial year 2025, a year that can be described as 
a pivotal milestone in Mekdam’s journey. The year 
witnessed fundamental strategic transformations 
that laid the foundations for deeper and more sus-
tainable growth. It was a year marked by deliberate 
decision-making and disciplined execution, the re-
sults of which were clearly reflected in the Group’s 
performance, market position, and its ability to cre-
ate real, long-term value for its shareholders and all 
stakeholders.

   The year 2025 represented a sensitive transitional 

CHAIRMAN OF THE BOARD 
OF DIRECTORS’ STATEMENT
EARNINGS PER SHARE: QAR 0.261
RETURN ON EQUITY: 15.5%

phase in the development of Mekdam Holding Group, during which the Group moved from a model of controlled 
and well-managed growth to a phase of broader and deeper operational expansion. This shift was underpinned by 
stronger institutional readiness, a more robust financial base, and a clearer vision of the Group’s role in the com-
ing stage. This transformation was not the result of exceptional circumstances or a temporary market improve-
ment; rather, it stemmed from a well-considered strategic path based on a realistic reading of the business cycle
and the early adoption of decisions that enhanced the Group’s ability to expand with confidence and efficiency.
The work team, led by executive management, played a pivotal role in translating this vision into tangible results,
within a stable and supportive national economic environment.

THE NATIONAL ECONOMY: A SUPPORTIVE FRAMEWORK FOR GROWTH
   During 2025, Mekdam Holding Group operated within a national economic environment characterized 
by stability and clarity, with moderate growth that laid the groundwork for a stronger phase of expansion 
expected over the next two years. Balanced economic policies, fiscal discipline, and the State’s continued
implementation of its long-term strategic programs contributed to creating a business climate with a high 
degree of predictability, strengthening confidence among investors and the private sector alike.

   The stability of macroeconomic indicators, easing inflationary pressures, and the resilience of the external 
sector further supported economic activity and enhanced the efficiency of planning and investment. In this con-
text, national companies capable of combining operational readiness with strategic vision, among them Mekdam
Holding Group, found a genuine opportunity to prepare for a phase of more accelerated growth, based on maxi-
mizing the utilization of assets and gradually transitioning toward more sustainable and profitable business models.

02
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A BALANCED DECISION TO REWARD 
SHAREHOLDERS AND STRENGTHEN THE 
CAPITAL BASE
  Based on the results achieved during 2025 and driven 
by the Board of Directors’ belief in the importance of 
striking a well-considered balance between rewarding 
shareholders and strengthening the Group’s financing 
capacity, we are pleased to recommend the distribu-
tion of total dividends equivalent to 21% of the share 
capital. This decision reaffirms our continued com-
mitment to our shareholders who have placed their 
trust in the Group’s vision and strategic direction.

  These dividends are to be distributed in the form of 
cash dividends amounting to 14.75%, alongside the 
issuance of bonus shares at a rate of 6.25%, thereby 
providing shareholders with a direct return while 
simultaneously reinforcing the Group’s capital base. In 
making this decision, the Board carefully considered 
future growth requirements and the need to maintain 
comfortable liquidity levels that enable the Group to 
finance its expansion without placing undue strain on 
its balance sheet.

   In the same context, the capital increase completed 
during the year, amounting to QAR 25 million and 
bringing the paid-up capital to QAR 160 million, 
represented a strategic step toward enhancing 
the Group’s financial independence, reducing reliance 
on external financing in a high interest rate environ-
ment, and building a more solid financial foundation 
to support the next phase of growth.

FINANCIAL PERFORMANCE REFLECTING 
THE QUALITY OF GROWTH
   Against this supportive backdrop, Mekdam Holding 
Group delivered in 2025 one of the strongest financial 
performances in its history—not only in terms of the 
scale of growth, but also in its quality and sustainability. 
The improvement in results was a direct reflection of 
genuine business expansion, enhanced operational 
efficiency, and the Group’s ability to manage growth 
without compromising its financial balance.

   The Group recorded strong revenue growth, reaching 
QAR 681.1 million, an increase of 21.9% compared 
to the previous year, underscoring the success of 
its expansion strategy and the diversification of 
its business portfolio. At the same time, the Group 
maintained its profitability despite growth-related 
investments, with net profit reaching QAR 41.9 million, 
supported by an increase in operating profit to QAR 
53.3 million. This performance reflects the strength 
of the operating model and its capacity to generate 
sustainable earnings.

   From a financial position perspective, the Group’s  
balance sheet showed notable improvement, with 
total assets rising to QAR 565.5 million, driven by busi-
ness expansion and a strengthened capital base, while 
shareholders’ equity increased to QAR 270.4 million. 
This balanced financial performance demonstrates 
the Group’s ability to combine ambitious growth with 
financial discipline, supporting the continued creation 
of value over the medium and long term.

OPERATIONAL EXCELLENCE STRENGTHENING THE GROUP’S MARKET POSITION
   The financial results achieved by Mekdam Holding Group during 2025 were not merely standalone figures; 
they translated into clear operational achievements that reinforced the Group’s presence and competitive 
standing in the market. Mekdam continued to expand its business base, supported by the confidence of its 
clients and its proven ability to execute complex projects with high efficiency and within agreed timelines.

    By the end of the year, the value of projects under execution reached an unprecedented level of approximately 
QAR 3.1 billion, reflecting the strength of the order book and the clarity of the Group’s operational vision for 
the next phase. During 2025, the Group also successfully secured new contracts totaling nearly QAR 900 
million, covering projects both within the State of Qatar and internationally, particularly in the Kingdom of 
Saudi Arabia. This achievement underscores the maturity of the Group’s business model and its capacity for 
well-planned regional expansion.
   Equally important, the Group maintained a customer retention rate approaching 90%, a strong indicator of 
the quality of services delivered and the Group’s reliability as a long-term execution partner. This confirms 
that Mekdam’s growth is built on sustainable relationships rather than short-lived opportunities.
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INNOVATION AND DEVELOPMENT: A GLOBAL MILESTONE ACHIEVEMENT
   The year 2025 marked a defining milestone in Mekdam Holding Group’s journey in the field of innovation and 
technological development. As a result of sustained investment in research and development, the Group was 
awarded a U.S. patent for its proprietary Centralized Alarm Monitoring System (CAMS), an advanced solution 
that enables the integration and management of multiple facilities within a unified smart network, with direct 
operational integration with the National Command Center in the State of Qatar.

   This achievement goes beyond being a technical recognition of the Group’s capabilities; it represents a strategic 
step that strengthens Mekdam’s position as a provider of smart and secure solutions for critical infrastructure 
and essential facilities. The patent also opens new horizons for the development of high value-added products 
and services, establishes a foundation for sustainable long-term revenue, and carries significant intangible 
value by reflecting the ability of national talent to innovate and compete on a global scale.

A FORWARD OUTLOOK BUILT ON SOLID FOUNDATIONS
   At Mekdam Holding Group, we view the coming phase with measured confidence, grounded in a set of clear 
pillars that form a solid base for a sustainable growth trajectory. As the Qatari economy enters a more dynamic 
phase, supported by expansion projects in the energy and infrastructure sectors, genuine opportunities are 
emerging for companies capable of efficient execution and long-term planning.

   Today, the Group benefits from a strong and clearly defined business portfolio, with the value of remaining 
contracted works standing at approximately QAR 1.7 billion, providing high visibility into future revenues. This  
path is further supported by promising growth prospects, with the value of qualified bids and projects under 
negotiation amounting to nearly QAR 1.9 billion, reflecting sustained demand and the market’s confidence in 
the Group’s capabilities.

   Within this context, management’s efforts during 2026 and 2027 will focus on converting expansion momentum 
into higher-quality returns by improving operating margins, accelerating working capital cycles, and increasing 
the contribution of recurring and sustainable revenues generated from long-term operational contracts. These 
initiatives are aimed at enhancing the quality and stability of earnings over the medium and long term.

WORDS OF APPRECIATION AND GRATITUDE
   In closing, the Board of Directors of Mekdam Holding Group would like to extend its sincere thanks and 
appreciation to all those who contributed to the achievements realized during 2025.

  I also take this opportunity to express my profound gratitude to the leadership of the State of Qatar, 
represented by His Highness Sheikh Tamim bin Hamad Al Thani, Amir of the State, His Highness Sheikh 
Abdullah bin Hamad Al Thani, Deputy Amir, and His Excellency Sheikh Mohammed bin Abdulrahman Al Thani, 
Prime Minister and Minister of Foreign Affairs, for their wise leadership and forward-looking vision, which 
have played a vital role in strengthening stability, overcoming challenges, and fostering a supportive economic 
environment for the growth of national companies, foremost among them Mekdam Holding Group.

      We further extend our appreciation to the members of the Board of Directors for their guidance and wisdom, 
and to the executive management and all employees of the Group across various work sites, whose commitment, 
competence, and dedication have been the true foundation of this performance. We also express our sincere 
thanks to our partners and valued clients for their continued trust, which we regard as a responsibility before 
it is an achievement.
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Signature

May God grant success.

Sheikh Mohamed Nawaf NBK Al Thani
Chairman
Mekdam Holding Group Q.P.S.C.

CLOSING MESSAGE
   To our esteemed shareholders, our partners in success, we reaffirm that the achievements realized during 
2025 are a tangible reflection of the trust you have placed in us. We will continue to work diligently to trans-
late this trust into sustainable value and balanced returns over the medium and long term.

   As we enter 2026, we do so with greater strength and clarity of vision, and with an even stronger commit-
ment to continuing our journey of building and development. We remain dedicated to making a meaningful 
contribution to the realization of Qatar National Vision 2030 and to elevating standards of performance and 
governance across all that we do.
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DEAR ESTEEMED MEMBERS OF THE 
BOARD OF DIRECTORS,
HONORABLE SHAREHOLDERS,
COLLEAGUES AT MEKDAM HOLDING 
GROUP,
VALUED PARTNERS AND CLIENTS,

   It is my pleasure to present a comprehensive over-
view of the performance of Mekdam Holding Group 
during the 2025 financial year. This year can objec-
tively be described as a pivotal and transformative 
period in the Group’s operational and financial jour-
ney. In this statement, I focus on what stands behind 
the reported figures, including the executive deci-
sions and deliberate operational choices that were 
made, how the strategy adopted by the Board of 

CHIEF EXECUTIVE
OFFICER’S STATEMENT
CONTRACTS BEING EXECUTED:
QAR 3.1 BILLION
SUBMITTED OFFERS: QAR 1.9 BILLION
CUSTOMER RETENTION RATE: 90%

Directors was translated into practical results on the ground, and the challenges, opportunities, and lessons 
that together laid the foundation for the next phase of growth.

A YEAR OF OPERATIONAL FOUNDATION FOR FUTURE EXPANSION
   Mekdam Holding Group entered 2025 with a clear operational vision focused on building a strong execution
base and enhancing institutional readiness, in preparation for a phase of qualitative expansion that requires
advanced operational capabilities, experienced teams, and an organizational structure capable of accommo-
dating larger and more complex projects. This approach was particularly important in light of the anticipated
economic growth cycle during 2026 and 2027.

   In line with this direction, the Group placed special emphasis on expanding the scale of its business and 
entering into long term strategic contracts, thereby reinforcing its position as a reliable execution partner and 
providing greater visibility and continuity of future revenues. These choices were made within a disciplined 
investment framework aimed at establishing a solid foundation for sustainable growth and improving the 
quality of earnings over the medium and long term.

  The Group’s performance during 2025 reflects a deliberate transition from a phase of controlled growth 
toward building the capacity to achieve broader and more sustainable expansion. The Group invested in 

M R. E H A B N AS E R
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execution capabilities and confirming the strength 
of partnerships built on performance quality and 
adherence to delivery standards. This forms a solid 
foundation for sustainable organic growth.

3. Strong Execution Momentum and Effective Work-
ing Capital Management

   The expansion of contract assets to approximately 
QAR 201.4 million reflects an advanced level of com-
pleted works and clear execution momentum, provid-
ing a confirmed base for near cash flow. Operating 
cash flow before changes in working capital also 
recorded a strong positive level of QAR 62.1 million, 
underscoring the robustness of the Group’s core  
operating performance.

4. A Future Growth Pipeline Supporting Sustainability

   The Group continued to build a solid future growth 
pipeline, with the value of bids submitted to clients 
reaching approximately QAR 1.9 billion. This provides 
a continuous and predictable source of new business 
and supports the sustainability of operational mo-
mentum in the coming phase.

5. Investment in Digital Transformation and Capa-
bility Building

  The Group invested in strengthening its technological 
and operational infrastructure, converting capital as-
sets under development valued at QAR 8.6 million into 
ready to use intangible assets. This supported plan-
ning and monitoring efficiency, enhanced integration 
across teams, and increased operational readiness to 
support a more complex phase of growth ahead.

developing its teams, strengthening its systems, and 
raising its operational readiness, positioning itself to-
day in a stronger place to benefit from economies of 
scale and improved operational efficiency as projects 
progress and execution cycles stabilize in the coming 
phase.

KEY PILLARS OF OPERATIONAL SUCCESS 
IN 2025
  Despite the unique nature of the expansion phase, 
Mekdam Holding Group achieved strong operational 
results in 2025 that reflect the resilience of its business 
model and its success in translating strategic direction 
into measurable on the ground performance. The key 
pillars of this success can be summarized as follows:

1. Qualitative and Sustainable Growth in the Busi-
ness Portfolio

   The Group recorded growth in the scale of its 
operations, with the value of projects under execution 
reaching approximately QAR 3.1 billion, alongside the 
award of new contracts totaling nearly QAR 900 million 
across the local market and regional markets, most 
notably the Kingdom of Saudi Arabia. This portfolio is 
characterized by high quality, as remaining contracted 
works valued at approximately QAR 1.7 billion provide 
clear visibility and solid stability for expected revenues 
over the next two years.

2. Strength of Client Relationships

 Customer retention reached approximately 90 
percent, reflecting clients’ confidence in the Group’s 

Operational Strategy for the Next Phase 2026 and 2027 From Expansion to Value Maximization

  The year 2025 represented a phase of foundation building and operational capability development. The 
period 2026 and 2027 will mark the Group’s transition toward maximizing returns from this expansion. With 
execution teams now stabilized, projects advancing into more mature stages, and a significant portion of  
operational investments completed, the priority will shift toward enhancing performance quality and  
maximizing realized value.

   The operational strategy for the coming phase is built around interconnected pillars aimed at achieving bal-
anced growth, improving margins, and strengthening financial and operational sustainability.

1. Improving Margins and Earnings Quality

   The Group will focus on gradually rebalancing its project mix by increasing the relative share of higher 
margin contracts and benefiting from economies of scale. This will be complemented by enhanced execution 
efficiency through the full utilization of accumulated expertise and lessons learned from advanced projects.
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2. Enhancing Working Capital Efficiency

  Special emphasis will be placed on improving the 
working capital cycle by accelerating the conversion 
of completed works into cash flows and strengthen-
ing billing and collection efficiency. These measures 
will support the quality of cash flows and reinforce 
the strength of the Group’s financial position.

3. Growing Recurring and Sustainable Revenues

   The Group will work to increase the contribution 
of long term operational contracts and recurring 
services, particularly in operations, maintenance, 

and facilities management. This will provide greater 
cash flow stability and enhance the Group’s ability to 
plan over the long term.

4. Disciplined and Selective Growth

  Despite the improving economic environment, the 
Group will continue to follow a disciplined growth ap-
proach based on selectively pursuing opportunities 
that align with its core capabilities and deliver appro-
priate returns on invested capital, while maintaining a 
balanced and sustainable financial structure.

A PARTNER IN THE TRANSITION TOWARD AN ASSET BASED ECONOMY
   Mekdam Holding Group’s strategy is aligned with the structural transformation taking place in the Qatari 
economy, which is gradually shifting from a phase focused on asset creation to one centered on operating 
those assets and maximizing their efficiency and long term value. This transition represents a strategic 
opportunity for companies capable of delivering advanced operational solutions that go beyond execution 
toward sustainable partnership.

   Within this context, the Group is focused on expanding its presence in areas directly linked to this shift, most 
notably operations and maintenance services and facilities management for critical assets, support services 
for supply chains and logistics related to major projects, as well as digital solutions aimed at increasing asset 
productivity and improving management efficiency.

   The Group does not view this transformation merely as a growth opportunity, but as a shared responsibility 
to support the efficiency of the national economy and to contribute to building an operational ecosystem 
capable of maximizing returns from the capital investments made by the State over recent years.

RISK MANAGEMENT IN A PHASE OF AC-
CELERATED GROWTH
    As Mekdam Holding Group enters a phase of accel-
erated growth, it does so with a firm conviction that 
sustainable performance is not driven solely by the 
scale of operations, but by the institution’s ability to 
manage expansion with efficiency and discipline. On 
this basis, the Group adopts an integrated risk man-
agement framework designed to support operational 
and financial stability and to strengthen its ability to 
adapt to changing conditions.

   This framework focuses on enhancing operational 
efficiency and financial structure flexibility by 
strengthening operational governance across project 
sites and developing the capabilities of technical and 
administrative teams. This approach ensures con-
tinuity in execution quality and strict adherence to 
safety standards.

  The Group also places particular emphasis on li-
quidity and working capital management through dis-
ciplined collection policies and a balanced financing 
structure that supports expansion while reinforcing 
financial flexibility. In parallel, the Group works to di-
versify funding sources and manage exposure to key 
financial risk factors, thereby safeguarding financial 
stability and preserving the strength of the balance 
sheet.

  This balanced approach is an integral part of the 
executive management culture and a core pillar in 
ensuring that growth remains well considered and 
aligned with measured and manageable risk levels.

THE BEATING HEART OF SUCCESS
  No operational or financial achievement can be 
realized without a team that believes in responsibility, 
withstands the pressures of daily execution, and 
works with a unified spirit despite the challenges of 
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expansion and an accelerating pace of business. In this context, I would like to express my sincere thanks 
and appreciation to all colleagues across Mekdam Holding Group, both at the headquarters and across all 
project sites.

   Your commitment, resilience, and ability to adapt to the demands of an exceptional phase were the decisive 
factors in turning plans into reality and challenges into opportunities. I extend special appreciation to our field 
teams who carried the weight of execution and remained steadfast in upholding quality and safety standards 
under the most demanding conditions, reaffirming that human capital will always remain the Group’s most 
valuable asset.

   What was achieved during 2025 is the result of a collective effort and a work culture founded on collaboration, 
accountability, and professionalism. This is the culture we rely on with confidence as we move into the next 
stage of the Group’s journey.

TOWARD A PROMISING FUTURE WITH CONFIDENCE AND PLANNING
   We enter the next phase with confidence grounded in clear fundamentals, not abstract expectations. Today, 
the Group possesses a strong project portfolio that provides solid visibility into future revenues, a promising 
growth pipeline that ensures continuity of momentum, and a clear operational strategy focused on improving 
earnings quality and strengthening financial sustainability.

  At this stage, we also rely on an experienced team that has proven its ability to deliver under the most 
challenging conditions, supported by a favorable national economic environment preparing for a phase of 
accelerated growth in the coming years. Together, these factors provide a solid foundation for moving from a 
phase of building the base to a phase of value maximization with confidence and balance.

  We, the executive management team, commit to continuing our work with discipline and responsibility, 
translating the approved vision into tangible results, and achieving balanced and sustainable growth that 
serves shareholders’ interests, strengthens the Group’s position as a trusted partner to its clients, and fosters 
a motivating work environment for its employees.

Signature

Thank you for your continued trust.

Ehab Naser
Chief Executive Officer
Mekdam Holding Group Q.P.S.C.
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INSTITUTIONAL  
ORGANIZATION

 Mekdam Holding Group, established in 2018 and 
based in the State of Qatar, is a dynamic and 
rapidly growing company with a strong presence 
in the information technology sector. In a landmark 
achievement, the Group became a publicly listed 
company on August 2, 2021, marking a significant 
milestone in its journey. It is the first Qatari public 
shareholding company in the technology sector to be 
listed on the Qatar Stock Exchange, positioning it as a 
pioneering force in the country’s digital transformation.

  The Group specializes in providing comprehensive 
technology infrastructure, cutting-edge IT solutions, 
and a robust manpower supply to meet the evolving 
needs of businesses and industries in Qatar and 
beyond. Through its diverse portfolio, Mekdam 
Holding Group offers tailored services designed 
to support the growth and operational needs of 
organizations across multiple sectors.

  These sectors include critical industries such as  
infrastructure, real estate, energy, healthcare, and 
education, among others. In the infrastructure sector, 
the Group is renowned for its expertise in building and 

  The Group operates through a network of subsidiaries, each functioning as an independent entity within 
its area of expertise and contributing to the overall success of the Group. Each subsidiary is responsible for 
managing its own operations, finances, and strategic goals, allowing for specialized focus and efficiency in its 
respective domain. This decentralized approach ensures that each subsidiary can effectively respond to the 
specific demands and opportunities within its industry, whether in technology infrastructure, ICT solutions, or 
other sectors in which the Group is involved.

  In order to maintain transparency and ensure a clear view of the Group’s financial health, the financial  
reports are initially prepared at the subsidiary level. This means that each subsidiary generates its own financial  
statements based on its activities, revenues, expenses, and other financial metrics. These individual reports re-
flect the performance of each subsidiary, providing valuable insights into its operational success and challenges.

   Once the financial reports are generated at the subsidiary level, they are consolidated at the Group level. 
This consolidation process involves aggregating the financial data from all subsidiaries to create a unified set 
of financial statements that reflect the overall performance of the entire Group. 

4.1 CORPORATE STRUCTURE

managing the technology backbone that supports 
modern cities and industries. In real estate, Mekdam 
offers technological solutions that enhance property 
management, development, and smart building  
systems.

  In energy, the Group plays a vital role in providing 
technology-driven solutions that contribute to the 
efficiency and sustainability of energy production and 
distribution. In healthcare, Mekdam’s innovative IT 
solutions help modernize medical services, improve 
patient care, and streamline healthcare operations. 
In education, the Group leverages technology to 
enhance learning experiences and provide digital 
tools for educational institutions.

    With its diverse range of services, Mekdam Holding 
Group plays a key role in supporting the technological 
evolution of Qatar’s economy and is well-positioned 
to expand its influence across other regional and 
global markets. The Group’s dedication to quality, 
innovation, and service excellence has made it a 
trusted partner in the implementation of complex 
technology projects across various industries.

04
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   The consolidated financial reports offer a comprehensive view of the Group's total assets, liabilities, reve-
nue streams, and profits, enabling stakeholders, including investors, regulatory authorities, and management 
to assess the Group’s financial position, growth, and potential.

   This structure not only provides clarity and control over the operations of each subsidiary but also ensures 
that the Group can monitor and evaluate its overall financial performance effectively. The process of consoli-
dation also helps identify synergies, optimize resource allocation, and drive strategic decision-making across 
the Group’s subsidiaries.

   The following diagram illustrates the corporate structure of the Group, showing the relationships between 
the parent company and its subsidiaries. It highlights how the Group's subsidiaries operate independently 
while contributing to the overarching strategy and success of the Group as a whole.
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   The Board of Directors is entrusted with the ultimate responsibility for overseeing the overall operations 
of the Group. It holds the comprehensive authority to define and guide the business strategy, development 
goals, and long-term vision for both the Group and its subsidiaries. The Board ensures that the Group remains 
aligned with its objectives, regulatory requirements, and market conditions, and makes key decisions that 
influence the Group's overall direction.

   Day-to-day operations, however, are managed by the Group's senior management team, which is respon-
sible for implementing the strategies set by the Board and overseeing the daily functions across various 
departments and activities. This senior management team ensures the smooth running of the Group’s 
operations, making tactical decisions to support ongoing growth and efficiency.

   At the subsidiary level, each general manager operates with a degree of autonomy, managing the specific 
affairs of their respective subsidiaries. While they work independently from one another, they are aligned with 
the Group’s overall strategy and objectives, reporting back to the Group's senior management and the Board 
on key performance indicators, financial outcomes, and strategic initiatives.

    The diagram below provides a visual representation of the Group's organizational structure, highlighting the 
roles and reporting lines within the Group and its subsidiaries.

4.2  ORGANIZATIONAL STRUCTURE

INVESTMENT
COMMITTEE

BOD

AUDIT AND 
RISK

COMMITTEE

SUPPLY CHAIN 
MANAGER

DIRECTOR OF IT AND ADMIN-
ISTRATION

CFO
INTERNAL 

AUDIT

LEGAL AND 
COMPLIANCE ADVISOR

GROUP GENERAL 
MANAGER 

HEAD OF HR

CEO

NOMINATION 
AND 

REMUNERATION 
COMMITTEE



ANNUAL REPORT  2025 PAGE | 17

    The following table presents the names and positions of the Senior Management of the Group:

MR. EHAB NASER
    Mr. Ehab Naser has been the CEO of Mekdam Holding 
Group since its establishment. Mr. Ehab alongside the 
Executive Management members, in constant coopera-
tion with Sheikh Mohamed bin Nawaf, laid the foundation 
of the company in accordance with the best international 
practices. 

  He started his career with the Arab Bank Group 
in Jordan, in 2000, as Vice President for Financial 
Affairs. By 2009, he held the position of Deputy Chief 
Executive Officer of Global Strategy and Governance 
in Switzerland. 

4.3 SENIOR EXECUTIVE MANAGEMENT

Mr. Mohamad Baraa Sami Sami A Sabha

Mr. Ganesh Kumar Velusamy

Mr. Ahmed Hamed

Mr. Adel Said Diab Elsayed 

Mr. Shadab Nizam Mukadam

Mr. Alaa Younis

Mr. Firaz Abdul Cassim

Mr. Banan Suleiman Hussein Serhan

Mr. Wael Almomani

Mr. Venkatesh Seenivasagan 

Mr. Marwan Hanna Turjuman

Mr. Ahmed Abdullah Ahmed Al-Ibrahim

Mr. Shaik Danish Ahmed

Mr. Taher Abd El Moneim

Board Member and CEO

Source: Management Information

Group General Manager

General Manager of Technology

General Manager of Mekdam Steel

Legal Advisor

General Manager of Technical Services

Head of Human Resources 

Supply Chain Manager

Chief Financial Officer 

General Manager of Software Services

Tender Manager 

General Manager of Technology Solutions

General Manager of CAMS

IT Manager 

PMO and QHSE 

Currently, Mr. Ehab is responsible for the corporate 
strategic leadership of Mekdam Holding Group where 
he handles the strategic management and business 
growth of the subsidiaries and budgeting for them. 

   Mr. Ehab holds a bachelor’s degree in accounting 
from the University of Jordan in Jordan, and a Master
of Business Administration (MBA) from Dominican 
University in the United States. He also holds the 
following professional qualifications from the United
States of America: Certified Public Accountant (CPA), 
Certified Financial Manager (CFM), and Certified
Management Accountant (CMA). 

OVERVIEW OF SKILLS AND EXPERIENCE OF OUR 
MANAGEMENT TEAM:

Mr. Ehab Naser

Name Position
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    Mr. Ehab is a permanent member of the international 
forum of Honor Beta Gamma Sigma (ΒΓΣ), which rec-
ognizes the top graduates of business schools from 
the most prestigious international universities (AACSB 
International), based on his academic achievement 
in the study of business administration and his  
professional skills. 

MR. MOHAMAD BARAA SAMI A. SABHA
  Mr. Mohamad brings over 15 years of specialized  
experience in developing performance systems for 
companies across the Middle East. He is responsible 
for implementing the corporate strategy of Mekdam 
Holding Group and managing the operations and 
growth of subsidiary companies, ensuring they meet 
their financial targets. His past roles include managing 
business units and executing large-scale strategic 
projects for some of Qatar’s largest technology firms. 
He holds a degree in Computer Engineering from the 
University of Applied Sciences in Jordan.

MR. BANAN SULEIMAN HUSSEIN SERHAN
     Mr. Banan has over 25 years of experience in finance 
and operations, with expertise in managing financial 
operations, cash flow, investments, mergers, acqui-
sitions, IPOs, and corporate governance. He has  
extensive experience in investment and contracting 
businesses, especially within the Investment Holding 
Group and Al Jabir Engineering, contributing greatly 
to Mekdam Holding Group’s financial strategies.

MR. ADEL SAID DIAB ELSAYED
  Mr. Adel is a seasoned legal consultant with over 
25 years of experience. A member of the Egyptian 
Bar Association and a cassation lawyer, Mr. Adel has  
provided legal expertise in civil, commercial,  
administrative, and criminal law in Qatar for over  
17 years. He has worked with top law firms, managing 
numerous high-profile legal cases and corporate 
files across Qatar and internationally.

MR. MARWAN HANNA TURJUMAN
 Mr. Marwan joined Mekdam Technology Solutions in  
January 2018 and has a strong background in telecomu-
nications and project management. His previous roles  

include Senior Telecom Engineer at Consolidated  
Contractors Company and Senior Project Manager 
at Control Contracting and Trading Company. He 
holds a Master of Science in Communications/Signal  
Processing Engineering from California State Universi-
ty, and a bachelor’s degree in Electronics Engineering 
from Princess Sumaya University for Technology in 
Jordan. He also holds certifications in PMP and IPMO-P 
and is a member of the Jordanian Engineers Union.

MR. GANESH KUMAR VELUSAMY
   Joining Mekdam in January 2017, Mr. Ganesh brings 
more than 20 years of experience in engineering, 
EPIC, and maintenance projects, particularly within 
the Oil & Gas, energy, and water industries across 
Qatar, Kuwait, and the UAE. He holds a bachelor’s de-
gree in Electronics and Communications Engineering 
from Madurai Kamaraj University, India.

MR. WAEL ALMOMANI
     Mr. Wael is the Business Unit Head of Emerging Tech-
nologies, overseeing the strategy, business model, 
and partnerships for Cloud, IoT, AI, Meta, and Busi-
ness Solutions. He is responsible for sales planning,  
customer relations, and tender evaluations. Previ-
ously, Wael was Business Development Lead at Sil-
vertech Middle East, UAE, and Engineering Services 
Head at ZTE Corporation, leading wireless projects 
across the Middle East. He also served as Network  
Implementation Manager at Kulacom Jordan and Site 
Building Supervisor at Orange Jordan. Wael holds 
a bachelor’s degree in engineering from Yarmouk  
University and is a certified Project Management 
Professional (PMP).

MR. SHADAB NIZAM MUKADAM
 With over 15 years of experience in technical services, 
Mr. Shadab has worked across the Middle East, India, 
and Singapore. He has held key roles in major  
companies in Saudi Arabia, Oman, and India. He holds  
a bachelor’s degree in Hardware Engineering from 
the University of Mumbai, India, and a Postgraduate 
Diploma in Operations Management. He is also  
certified in PMP and PMI-RMP.
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MR. AHMED ABDULLAH AHMED ABDULKARIM AL-IBRAHIM
   Mr. Ahmed Al-Ibrahim joined Mekdam Holding Group in 2018 and currently serves as General Manager of 
Mekdam CAMS. He is responsible for leading strategic engagements, from contract management to customer 
relations and ensuring alignment with corporate objectives.

MR. AHMED HAMED
    With over 20 years of experience in the construction and structural steel sector, Mr. Ahmed has held senior 
roles, including Operations Head at Gulf Steel & Engineering in Qatar. He has worked with leading companies 
such as DSD Ferrometalco (Egypt), Archirodon Construction (Abu Dhabi), and Saudi Binladin Group (Saudi  
Arabia). He holds a degree in Civil Engineering from Ain Shams University and a Project Management Diploma 
from the American University in Cairo.

MR. VENKATESH SEENIVASAGAN
  Mr. Venkatesh, currently the Tender Manager at Mekdam Holding Group, has 10 years of experience in  
business development, sales, commercial contracts, and administration. He has held roles in Qatar, where he 
started his career in India, and holds a bachelor’s degree in mechanical engineering from Anna University, India.

MR. ALAA YOUNIS
   As the Head of Human Resources, Mr. Alaa manages the strategic HR objectives of Mekdam Holding 
Group. With extensive experience in HR across various sectors, including automotive, retail, engineering, and  
technology, he specializes in talent acquisition, employee development, performance management, and HR 
policy implementation. He holds a bachelor’s degree in business management and certifications in HR (CHRP/
CHRM).

MR. SHAIK DANISH AHMED
    Mr. Shaik Danish Ahmed, with over 14 years of experience in Information Technology, manages the Group’s 
IT infrastructure. He holds a bachelor’s degree in computer applications and is proficient in Microsoft and 
Cisco technologies. He holds several certifications, making him a well-rounded IT professional skilled in  
addressing complex technological challenges.

MR. FIRAZ ABDUL CASSIM
    Mr. Firaz has 18 years of experience in civil, MEP engineering, and construction projects across Qatar, Saudi 
Arabia, and the UAE. He has worked with prestigious firms such as Bahadir Construction, Besix, and Drake  
& Scull International, overseeing multimillion-dollar projects within the construction sector.

MR. TAHER ABD EL MONEIM
   With over 30 years of experience in project management in IT solutions, education, construction, and oil  
& gas, Mr. Taher has successfully managed a wide range of projects. He holds a bachelor’s degree in  
economics from Cairo University and professional qualifications in Project Management and Quality  
Management Systems (QMS).
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INFORMATION ABOUT 
THE GROUP’S COMPANIES 

5.1 MEKDAM HOLDING GROUP (THE PARENT COMPANY) 

The Group functions as a holding company, and its main activities, as outlined in the Group’s articles of  
association, include the following:

    The Group operates as a comprehensive service 
and solution provider, delivering a broad spectrum of 
offerings across various sectors. These include state-
of-the-art technology infrastructure, cutting-edge IT 
solutions, and a reliable supply of skilled manpower, 
all designed to meet the ever-changing demands of 
businesses and industries. Additionally, the Group 
provides comprehensive operation and maintenance 
services, ensuring continued efficiency and optimal 
performance across its diverse projects.

    All subsidiaries within the Group function in a unified 
and robust environment, centrally coordinated from  
the Headquarters. The Group’s operations are  
strategically focused on targeting high-profile public 
and private institutions, to whom they provide  
integrated, holistic solutions. These solutions are 
crafted with precision to meet the highest interna-
tional standards, ensuring that they align with global 
best practices across all aspects of service delivery.

 Over the years, the Group’s subsidiaries have 
seen significant growth and diversification,  
adapting to the rapid evolution of the market. This 
ongoing evolution demonstrates the effectiveness 
of the management team, whose dynamic and  
proactive approach has enabled the Group to remain 
agile in a fast-paced, constantly shifting business 
landscape. The Group’s ability to anticipate market 
trends and respond with innovative and tailored  
solutions has been a key factor in its continued  
success and expansion.

  As of the date of this Annual Report, the Group’s  
portfolio of businesses is segmented across various 
sectors, showcasing the breadth of its capabilities 
and the depth of its commitment to delivering 
excellence across all areas of operation. The 
Group remains dedicated to evolving alongside 
the market, ensuring it continues to provide  
top-tier services and solutions that drive the growth 
and success of its clients.

05

1 2

3

5

4
Acquiring and managing movable assets and properties neces-
sary for its operations, in compliance with legal requirements.

Owning and utilizing patents, commercial businesses, concessions, 
and other intangible rights, which are leased to the Subsidiaries.

Providing essential support 
to its Subsidiaries.

Participating in the management of 
its Subsidiaries or any companies 
in which it holds shares.

Investing funds in stocks, bonds, and other securities.
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A. STRATEGY 
   The Group’s primary objective is to maximize shareholder equity by strategically harnessing the strengths 
of its Subsidiaries across key areas such as technology infrastructure, advanced IT solutions, and a  
reliable supply of highly skilled manpower. By focusing on these core competencies, the Group positions its  
Subsidiaries to deliver exceptional value in the fast-evolving markets they serve.

To achieve this goal, the Group continually refines and expands its service offerings, ensuring that they remain 
innovative, high-quality, and aligned with the latest technological advancements. This ongoing enhancement 
of services not only allows the Group to stay ahead of market trends but also strengthens its competitive edge,  
further solidifying its reputation among both existing and prospective customers. As the Group’s services  
become more diversified and tailored to meet the evolving needs of its clientele, it can build deeper customer 
relationships and attract new business opportunities.

  The long-term impact of these efforts is expected to drive sustained growth and profitability for the Group, 
enhancing its market position and increasing the overall value of the company. As the Group continues to  
improve its service offerings and build a stronger presence in its target markets, it will increase shareholder 
value through higher revenues, greater market share, and improved financial performance. This strategic 
focus on service excellence and customer satisfaction ultimately leads to increased shareholder wealth,  
ensuring that the ownership value grows over time, benefiting investors and stakeholders alike.

   To achieve these objectives and maximize returns for investors, the Group employs several key strategies:

I. MONITORING AND REVIEWING SUBSIDIARY PERFORMANCE: The Group closely tracks the  
progress of each Subsidiary through ongoing discussions and performance reviews between the Group’s 
Board of Directors and the  management team. This continuous oversight ensures that the Subsidiaries 
stay aligned with the Group’s strategic objectives, implement their plans effectively, and deliver the desired 
outcomes. By maintaining a strong line of communication and regular evaluation, the Group can make informed 
decisions and course corrections where necessary to ensure sustained growth and operational success.

II. OPTIMIZING CASH MANAGEMENT: The Group closely monitors the cash management processes  
within its Subsidiaries, focusing on the efficient allocation and utilization of financial resources. By optimizing 
cash flow, the Group ensures that funds are directed towards high-impact areas that drive growth and improve 
operational efficiency. This disciplined approach to financial management not only strengthens the financial 
position of the Subsidiaries but also enhances the overall value and return on investment for shareholders.

   Together, these strategies reflect the Group’s commitment to delivering sustainable value and ensuring that both 
the Subsidiaries and the overall organization are positioned for continued success, growth, and profitability.

B. EMPLOYEES
   Mekdam Holding Group serves as the parent company for its subsidiaries, providing essential corporate  
services, including human resources, accounting, finance, and legal support. As of December 31, 2025, the 
total number of employees at Mekdam Holding Group (the parent company) was approximately 92 employees, 
categorized as detailed below:

Executives	 
Department managers
Staff members3		      10		           79
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5.2 MEKDAM CAMS

   Mekdam CAMS is renowned for its collaboration with Qatar’s Ministry of Interior (MOI), working closely with 
the government to enhance the country’s safety and security through its patented services. Licensed by the 
Ministry of Interior’s Telecommunication Department, Mekdam CAMS provides an early warning system that 
connects businesses, residential buildings, and public and private institutions to fire detection, theft, and  
intrusion detection systems. These systems are directly linked to the National Command Center (NCC), which 
coordinates with entities such as the police, ambulance, civil defense, and fire security and safety services.

   Mekdam CAMS is widely utilized across Qatar and other markets to manage emergencies that could pose 
life-threatening or asset-threatening risks. The system enables remote access to all resources via the NCC, 
ensuring real-time response and coordination. As a result, Mekdam CAMS has built a strong customer base, 
with over 6000 users spanning key sectors and residential areas throughout Qatar.

A. SERVICES
   Mekdam CAMS provides a comprehensive range of services and solutions designed to enhance securi-
ty and ensure seamless monitoring and protection. This includes their Centralized Alarm Monitoring Sys-
tem (CAMS), which serves as the backbone of the security infrastructure, allowing for real-time monitoring 
and response to alarms across various locations. The company also offers centralized control design, which 
integrates all security systems into a single, user-friendly platform for efficient management. Additionally,  
Mekdam CAMS specializes in the installation and maintenance of intrusion and burglary alarm systems,  
providing advanced security measures for both residential and commercial properties. Their vehicle intrusion 
alarm systems are designed to protect vehicles from theft and unauthorized access. 

 To ensure ongoing reliability and optimal performance, Mekdam CAMS also offers comprehensive  
maintenance services, backed by round-the-clock technical support. This 24/7 support ensures that clients 
receive immediate assistance whenever needed, always guaranteeing the highest level of security and  
system functionality.

B. MAJOR PROJECTS
   Mekdam CAMS has played a key role in a variety of prestigious projects across multiple sectors, show- 
casing its expertise in delivering advanced security solutions. The following table illustrates the key data of 
the contracts currently under execution reflecting its strong track record and trusted reputation in the industry. 
These projects demonstrate Mekdam CAMS’ ability to successfully manage and implement high-profile security 
systems for both public and private institutions, further solidifying its position as a leader in the field.
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C. PATENT 
  Mekdam CAMS holds a patent registered with the Ministry of Commerce and Industry (MOCI) in 2017. The 
CAMS system is recognized as one of the most effective methods for notifying authorities in the event of a fire 
or burglary. Within seconds of an incident, the system sends a signal containing location data and the contact 
number of the building’s designated responsible person to the National Command Center. Following this, a 
specialized team is dispatched to manage and control the situation.

D. TRADEMARKS 
  Mekdam CAMS utilizes trademarks that are specific to its business operations. While the company is 
authorized to use these trademarks in the course of its activities, it is important to note that this usage does 
not confer  ownership rights over the trademarks themselves. Mekdam CAMS has the legal right to use the 
trademarks, which are registered and owned by the respective entities, as part of its operational agreements.
This arrangement allows Mekdam CAMS to leverage these trademarks in its service offerings without 
claiming ownership of them, ensuring compliance with intellectual property regulations.

E. EMPLOYEES 
   Mekdam CAMS employs a team of highly skilled and competent professionals. As of December 31, 2025, 
the company had approximately 26 employees, categorized as detailed below:

ABOUT THE BRAND

The Bosch Group is a leading global supplier of technology and services. Its operations are 
divided into four business sectors: Mobility Solutions, Industrial Technology, Consumer 
Goods, and Energy and Construction Technology

Honeywell is a Fortune 100 company that invents and manufactures technologies to 
address tough challenges linked to global macrotrends such as safety, security, and 
energy. With approximately 110,000 employees worldwide, including more than 19,000 
engineers and scientists, they have an unrelenting focus on quality, delivery, value, and 
technology in everything they make and do.

      2           24
Managers
Staff members

SEGMENTS 

EDUCATION 2.5 2.0 0.5

1.6 1.3 0.3

1.2 0.0 1.2

0.7 0.6 0.1

0.7 0.4 0.3

6.7 4.3 2.4

HEALTH CARE

BANKING & FINANCE

GRAND TOTAL

SPORTS & RECREATION

AIRPORTS

GROSS
INVOICING 

BALANCE TO 
BE INVOICED

TOTAL CONTRACT 
VALUE 

IN MILLION QAR

TRADEMARKS
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Supply, Installation, Commissioning, Activation of 
Fire Alarm System Linked with MOI/CIVIL Defense 
Control Room.
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5.3 MEKDAM TECHNOLOGY SOLUTIONS 

  Mekdam Technology Solutions is recognized as one of the leading technology companies in Qatar,  
specializing in system integration and offering a comprehensive range of solutions and systems. The company’s 
offerings span a broad spectrum, including Extra Low Voltage (ELV) systems, ICT, audio-visual, security and 
safety, Radio and Education. 

   A key strength of Mekdam Technology Solutions lies in its dedicated Operations and Maintenance (O&M) ver-
tical, which ensures comprehensive after-sales support and manages the full post-implementation lifecycle  
of every technology solution. This vertical is essential for maintaining the reliability and functionality of  
systems long after they are deployed, providing clients with continuous support and service.

   Mekdam Technology Solutions is a key partner in executing some of the most prominent and largest projects 
in Qatar, leveraging its market-leading expertise and contributions across various sectors. Its outstanding track 
record in achieving high customer retention rates reflects its commitment to service quality and high delivery stan-
dards, implemented by its professional team of experts. These achievements are further bolstered by its strategic 
partnerships, ensuring its continued position as a trusted and qualified provider in the technology solutions sector.

A. SERVICES 

I.INFORMATION AND COMMUNICATION TECHNOLOGY
   Mekdam Technology Solutions offers a wide range of integrated Information and Communication Technology 
(ICT) services, designed to meet the growing demands of both business and government sectors. With a  
focus on delivering connected IT solutions and globally managed services, the company leverages deep market 
insights to provide tailored offerings that enhance communication, collaboration, and operational efficiency.

   As a trusted international service provider, Mekdam Technology Solutions provides specialized consultations in key 
ICT areas, including collaboration platforms, data center solutions, cloud services, information management, and fully 
managed IT services. These services help clients optimize their digital infrastructure and streamline their operations.

   The company’s portfolio includes a diverse array of advanced technological solutions designed to meet the 
specific needs of its clients. These services include:

   The company also excels in structured cabling solutions and low voltage cable installation services, which form 
the foundation for any modern digital network, ensuring reliable connectivity and high data transmission speeds. 
Mekdam Technology Solutions is well-versed in the deployment of fiber-optic networks, which offer high-speed, 
long-distance data transmission, and network security services to safeguard the integrity of client data and  
networks. Further, the company provides wireless and mobility solutions to enhance mobile communication and 
flexibility, along with TETRA network solutions that are specifically designed for secure and efficient communica-
tion in mission-critical environments. Finally, the company’s AVLS (Automatic Vehicle Location System) solu-
tions offer real-time tracking and fleet management capabilities, ensuring optimized operations for clients with 
transportation needs. Through these varied services, Mekdam Technology Solutions ensures that businesses 
and governmental organizations can rely on secure, efficient, and future-ready ICT infrastructures.

1 2 3 4
Software-Defined  
Networking (SDN),
offering more flexible 
and efficient network 
management.

Unified communications 
and collaboration tools, 
enabling seamless inter-
action and information 
sharing among teams.

Cybersecurity services, 
which protect businesses 
from evolving online 
threats.

Next-Generation 
Networks (NGNs), 
designed to support 
high-performance, 
future-proof communica-
tion infrastructures.
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   As part of its commitment to meeting the security 
and safety needs of its clients, Mekdam Technology  
Solutions offers a comprehensive range of solutions 
for businesses, government entities, and residential 
applications. The company provides a wide variety of 
MOI-SSD-compliant products, services, and solutions 
that address security requirements across all  
institutional and residential settings. Its offerings 
include CCTV, access control, intrusion detection, 
fire alarms, and emergency lighting, all of which are 
supported by strategy, planning, implementation, and 
maintenance services. These end-to-end solutions 
have contributed to Mekdam Technology Solutions’ 
position as a leading provider in the region.

   In addition to traditional security systems, the company 
offers a wide range of specialized solutions, including  
ticketing systems, queue management systems, and 
bathroom alarm systems designed for individuals 
with special needs. Mekdam also provides solutions 
to enhance physical security, such as vertical barriers, 
gate barriers, turnstiles, and road blockers. Furthermore, 
the company offers emergency lighting systems, 
as well as lighting and dimming control systems for 
buildings and streetlights, contributing to improved safety 

   Mekdam Technology Solutions is proud to be the first 
company in the Middle East to receive the APEx (Audio 
Visual Provider of Excellence) certification. The com-
pany offers a comprehensive range of audio-visual 
(AV) solutions designed to meet the needs of various 
applications, including crisis management and control 
rooms, galleries, theaters, broadcasting studios,  
stadiums, museums, boardrooms, lecture halls,  
laboratories, and more. Mekdam’ s client base spans a 
wide array of sectors, including corporate, education, 
science, culture, trade, hospitality, sports, govern-
ment, and military institutions. 

  The company provides a variety of AV solutions,  
including AV switching, control, and automation  
systems, as well as audio and video conferencing  
collaboration and telepresence systems. Mekdam also 
offers advanced projector systems, pixel mapping, 

and greater energy efficiency.
  The company’s advanced offerings also include 
voice-integrated fire alarm and evacuation systems, 
vehicle scanning, and X-ray scanners for enhanced 
security at critical points. Furthermore, Mekdam  
Technology Solutions integrates intercom systems, 
master clocks, and building management systems 
(BMS) to streamline operations and ensure efficient 
facility management.

  Other solutions include guest room management  
systems (GRMS) for hospitality clients, physical 
security information management (PSIM) platforms, 
and access control and time-and-attendance systems 
to manage personnel security. The company also 
offers integrated fire alarm and evacuation systems, 
lighting control systems (LCS), video analytics, 
and automatic number plate recognition (ANPR) for  
advanced surveillance. Mekdam Technology Solutions 
is also a trusted provider of corporate security  
systems (CBS), nursing staff call systems, and a  
variety of intrusion detection and intercom system 
solutions, ensuring a comprehensive approach to  
security and safety management for all its clients.

3D holographic displays, and virtual reality solutions. 
Their offerings extend to background music systems 
(BGM), digital signage, road finder systems, and  
interactive kiosks, which help enhance user engage-
ment and experience. 

   Additionally, Mekdam Technology Solutions offers 
the Satellite Master Antenna Television (SMATV)  
system, Internet Protocol Television (IPTV) system, 
and Hospitality Interactive Television (HITV) system, 
along with Public Address Systems (PAS), Public  
Address and Voice Alarm (PAVA) systems, and Public  
Address and General Alarm (PAGA) systems for 
emergency communication, as well as photoelectric  
simulation solutions. These comprehensive audio-visual 
services ensure that institutions across the region 
are equipped with the latest technologies to support their 
communication, entertainment, and educational needs.

II.SECURITY AND SAFETY SOLUTIONS

III.AUDIO VISUAL SOLUTIONS 
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   Mekdam’ s Education vertical is at the forefront of a 
new generation of consultation, business processes, 
and sales in the ongoing digitalization cycle, which is 
gradually replacing traditional methods. The company 
has established strong partnerships with some of the 
world’s most prestigious solution providers in Learning 
Management Systems (LMS) and Student Information 
Systems (SIS) for schools, universities, and professional 
training courses. This includes solutions for K-12  
education, higher education institutions, and employ-
ee training. Mekdam’ s proven expertise in imple-
menting these solutions has positioned it as a major 
player in the education sector.

   The company’s offerings encompass a wide range of 
solutions, including e-learning LMS products, student 

  Mekdam Technology Solutions specializes in operations and maintenance services across all ELV domains, 
including ICT, Data Centers, Security Systems, Audio-Visual solutions, and Control Systems. Backed by a 
team of skilled professionals and a 24/7 call center, Mekdam delivers comprehensive maintenance solutions 
that ensure optimal system performance and strict compliance with industry standards.

  The company provides CCTV surveillance system maintenance in full accordance with Ministry of Interior 
(SSD) regulations and standards. Additionally, Mekdam ensures fire alarm system maintenance, adhering to 
National Fire Protection Association (NFPA) standards and Qatar’s Ministry of Interior Civil Defense require-
ments. The company also offers maintenance support for access control systems, gate barriers, and identity 
verification systems, ensuring security and operational efficiency.

  Beyond security and safety systems, Mekdam extends its expertise to the maintenance of Active Network 
Infrastructure, Data Centers, UPS, Public Address and Voice Alarm systems, Building Management Systems, 
Lighting Control Systems, and Audio-Visual solutions. With round-the-clock support, Mekdam guarantees 
timely assistance and reliable service for all operational and maintenance needs.

information systems, and content creation services. 
It also specializes in software and app development,  
data analytics, and feedback tools, all aimed at im-
proving the educational experience. Mekdam further 
enhances its solutions with social learning systems, 
collaboration tools, and multi-conference boards,  
fostering interactive learning environments. 

  Additionally, the company supports e-commerce 
websites for reselling courses, health care aide training 
topics, and an award-winning library of microlearning 
training videos. Mekdam also offers clinical courses 
designed to improve healthcare education and  
professional development, ensuring its clients have 
access to a comprehensive suite of educational tools 
and resources.

IV. EDUCATION

V. OPERATIONS AND MAINTENANCE
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B. MAJOR PROJECTS
  Mekdam Technology Solutions has established itself as a key player in the industry by successfully 
participating in several prestigious and high-profile projects across various sectors. These projects showcase 
the company’s expertise in providing cutting-edge solutions and its ability to meet the demands of complex 
and large-scale operations. The company’s involvement in these initiatives highlights its strong track record in 
delivering innovative technology solutions and its commitment to maintaining the highest standards of quality
and service. The following table illustrates the key data of the contracts currently under execution by 
Mekdam Technology Solutions, which reflect its capabilities, and the trust placed in the company by leading 
organizations and government entities.

313.5 175.7 137.8GRAND TOTAL

INFRASTRUCTURE

AVIATION/AIRPORTS

ARTS, CULTURAL
AND HERITAGE

COMMERCIAL

OIL&GAS

HEALTHCARE

EDTECH

HOSPITALITY

MILITARY/SECURITY
& INTELLIGENCE

SPORTS AND ENTERTAINMENT

71.1 15.1 56.0

70.5 42.1 28.4

33.5 30.6 2.9

61.3 33.6 27.7

26.9 25.5 1.4

19.5 7.5 12.0

14.0 12.5 1.5

5.8 3.7 2.1

5.2 3.4 1.8

3.6 0.0 3.6

SEGMENTS GROSS
INVOICING 

BALANCE TO 
BE INVOICED

TOTAL CONTRACT 
VALUE 

IN MILLION QAR

BROADCASTING & MEDIA 2.1 1.7 0.4
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ABOUT THE BRAND

Today, Cisco solutions represent the networking foundations for service providers, 
small to medium business and enterprise customers which include corporations,
government agencies, facilities, and educational institutions. Cisco’s networking solu-
tions connect people, computing devices and computer networks, allowing people to 
access or transfer information without regard to differences in time, place, or type of 
computer system.

The Audiovisual and Integrated Experience Association, organizer of InfoComm 
trade shows around the world, co-owner of Integrated Systems Europe, and the interna-
tional trade association representing the audiovisual industry. Established in 1939, AVIXA 
has more than 11,400 enterprise and individual members from more than 80 countries.

A global audiovisual, content management and image processing technologies
company. From inspired ideas to innovative solutions, the company creates
a complete range of high-quality AV and far-UVC technology solutions for business,
education, entertainment, and industry. From massive global events to the 
smallest applications, the technology - including advanced RGB pure laser
illumination, SDVoE technology solutions, cutting-edge image processing
and media servers, and LED display solutions - empowers people to create the 
world’s best shared experiences.

The company is a manufacturer of innovative sound systems and digital audio 
solutions. The business unit manufacturer develops, manufactures, and distributes 
high quality audio solutions that combine technology and design. As consultants, they 
analyze rooms and building acoustics and together with the business partners the 
company develops corresponding electro-acoustic solutions. 

Pro Display manufactures an innovative range of AV and Digital Signage solutions 
designed for advertising, news, and entertainment purposes. 

The world's leading innovator and manufacturer of advanced control and 
automation systems for offices, campus facilities, and homes, reinventing
the way people live and work. It provides integrated solutions to monitor,
manage, and control audio, video, and lighting, shades, and climate, Crestron streamlines
technology to improve the quality of life for people in corporate boardrooms,
conference rooms, classrooms, hotel rooms, auditoriums, and in their homes.

C.TRADEMARKS
  Mekdam Technology Solutions utilizes trademarks specifically designated for its business activities under a 
legal authorization that allows it to leverage them within the scope of its operations. However, it is important 
to note that this usage does not grant the company ownership rights over these trademarks.

   These trademarks are registered and owned by the respective entities, and their use is governed by operational agree-
ments between Mekdam and the trademark owners. This arrangement enables the company to provide its services
using the trademarks legally, ensuring compliance with intellectual property regulations without claiming ownership.

Juniper strives to deliver network experiences that transform how people connect, 
work and live. By challenging the inherent complexity in the 5G and cloud era, our 
solutions power the connections that matter most - from education to healthcare to 
secure banking. Our commitment is to advance real outcomes for network teams and 
every individual they serve.

TRADEMARKS

iS5 Communications is an integrated global provider of advanced solutions for 
cybersecure digital energy cloud platforms. Platforms in which our customers demand 
high reliability, performance, modularity, scalability, and security.
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ABOUT THE BRAND

Aruba, a Hewlett Packard Enterprise company, is a leading provider of next-gener-
ation network access solutions for the mobile enterprise. The company designs and 
delivers Mobility-Defined Networks that support IT departments and GenMobile digital 
platform. 

Leviton is a global leader in electrical wiring devices, lighting energy management 
solutions, networking solutions, security, home automation and commercial data 
infrastructure products. Leviton offers a product line that includes more than 25,000 
devices for virtually every conceivable residential, commercial, and industrial wiring 
device need.

Sophos Group is a British security software and security devices company. Sophos 
develops products for communication endpoint, encryption, network security, email 
security, mobile security, and unified threat management. Sophos is primarily focused 
on providing security software to organizations ranging from 100 to 5,000 sites. While 
not a primary focus, Sophos also protects home users, through free and paid an-
tivirus solutions (Sophos Home/Home Premium) intended to demonstrate product 
functionality.

Founded in 1987, Huawei is a leading Global Provider of Information and communi-
cations technology (ICT) infrastructure and smart devices. With integrated solutions 
across four key domains: telecom networks, IT, smart devices, and cloud services, 
the company is committed to providing digital services to every person, home, and 
organization for a fully connected, intelligent world.

F5, Inc. is an American company that specializes in application services and appli-
cation delivery networking (ADN). F5 supports applications from the development 
stage and throughout their entire life cycle, across any multi-cloud environment, so 
the customers, enterprise businesses, service providers, governments, and consumer 
brands can deliver premium, high-performing, and secure digital experiences.

Palo Alto Networks, the global cyber security leader, is shaping the cloud-centric 
future with technology that is transforming the way people and organizations operate. 
The company helps address the world's greatest security challenges with continuous
innovation that seizes the latest breakthroughs in artificial intelligence, analytics, 
automation, and coordination. 

From corporate meeting spaces to digital signage and wayfinding in business, 
hospitality and retail settings, Datapath’s video wall controllers offer great flexibility 
and reliability. Whether you need integration with facial recognition technology, use 
with LED, requirements for small spaces or low noise controllers, or simply to manage 
large volumes of data in real-time, we have products to meet your video wall needs.

The Evolv weapons detection system for public premises like hotels, stadiums and 
government enterprises. Evolv combines powerful sensor technology with proven 
Artificial Intelligence (AI), security ecosystem integrations, and comprehensive venue 
analytics to ensure safer, more accurate threat detection at an unprecedented speed 
and volume.

Bandweaver is a global supplier of distributed optical sensing solutions across 
the oil and gas industry, energy generation and transmission sectors, plus the 
construction and telecommunications sectors. Bandweaver designs and manufactures 
distributed optic sensors, giving asset owners a comprehensive asset monitoring 
solution by combining distributed temperature (DTS), strain, pressure and OTDR 
monitoring systems.

TRADEMARKS
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PhishRod is a leading anti-phishing solutions provider with an objective to develop 
technologies that enable people in organizations to combat cyber-attacks. With their 
headquarter in the US and regional office in the Middle East, PhishRod has a strong 
network across the Middle East, Africa, Europe & Australia.
PhishRod was established to address the threats vector related to phishing. Their aim 
is to develop workable solutions that empower people in the organization to be the first 
line of defense and play an active role in threat identification.
Our solutions facilitate the security professionals in the organizations to identify the 
weakest link in the organization and automate the cyber security awareness framework.

OneTrust is the #1 fastest-growing company on Inc. 500 and the category-defining 
enterprise platform to operationalize trust. With more than 12,000 customers, including
75% of the Fortune 100, OneTrust makes trust a competitive differentiator, implementing
central agile workflows across privacy, security, data governance, GRC, third-party
risk, ethics, compliance, and ESG programs.

FLIR Systems, Inc. designs, develops, manufactures, markets, and distributes technol-
ogies that enhance perception and awareness. FLIR brings innovative sensing solutions 
into daily life through the thermal imaging systems, visible-light imaging systems, locator 
systems, measurement and diagnostic systems, and advanced threat detection systems.

Fortinet’s focus is on providing broad, integrated, and automated cybersecurity solutions 
to businesses, service providers, and government organizations. They are highly focused 
on keeping up with the modern threat landscape, by constant innovation of their products. 
In essence, Fortinet provides comprehensive cybersecurity solutions designed to protect 
organizations from a wide array of digital threats.

Sepura is a leading provider of mission-critical communication solutions, specializing 
in TETRA and DMR two-way radios. Their radios are widely used by public safety 
organizations, military, transportation, Oil&Gas, utilities, and other industries requiring
reliable, secure, and robust communication. Sepura radios are known for their 
durability, high audio clarity, advanced encryption, and seamless integration with
existing communication networks. efficiency and safety.

Motorola expanded its portfolio significantly through its acquisitions of Pelco and 
Avigilon, both of which are recognized brands in the security and surveillance industry.
Together, these acquisitions have allowed Motorola to offer a more comprehensive, 
integrated CCTV and security system portfolio, leveraging AI, cloud technology, and 
advanced analytics to provide enhanced monitoring, detection, and security management
capabilities.

ABOUT THE BRAND

CommScope pushes the boundaries of communications technology to create the 
world’s most advanced networks, design, manufacture, install and support the hard-
ware infrastructure and software intelligence that enable our digital society to interact 
and thrive. Working with customers, we advance broadband, enterprise and wireless 
networks to power progress and create lasting connections. Across the globe, people 
and solutions are redefining connectivity, solving today’s challenges and driving the 
innovation that will meet the needs of what’s next.

TRADEMARKS

Milestone Systems, a leading provider of open-platform video management software 
(VMS). Milestone is widely recognized for its XProtect software, which offers scalable 
and flexible video surveillance solutions for various industries, including security, retail,
transportation, and critical infrastructure. The company emphasizes interoperability,
allowing integration with a wide range of third-party hardware and software solutions.

Genetec is a leading provider of unified security, public safety, and business intelligence 
solutions. This is an open-platform software that integrates video surveillance, access 
control, automatic license plate recognition (ALPR), and analytics into a single interface.
Genetec’s solutions are widely used in law enforcement, transportation, critical infra-
structure, and enterprise security, offering scalability, cybersecurity, and cloud-based 
capabilities for enhanced situational awareness and operational efficiency.
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ABOUT THE BRAND

D.EMPLOYEES
   Mekdam Technology Solutions employs a team of highly skilled and competent professionals. As of December
31, 2025, the company had approximately 208 employees, categorized as detailed below:

      23           185

Panduit is a global manufacturer that specializes in providing industrial electrical and
network infrastructure solutions. They offer products for wiring, data communication, and 
electrical systems, including cable management, connectivity, and network equipment.
Panduit serves a wide range of industries, including data centers, telecommuni-
cations, manufacturing, and transportation, helping businesses with efficient and 
reliable infrastructure solutions.

R&M (Reichle & De-Massari) is a global provider of high-quality network infrastructure 
solutions. The company specializes in the design, development, and manufacturing of 
products for copper and fiber optic connectivity, including cabling systems, connectors,
patch panels, and network accessories. R&M serves a wide range of industries, 
including telecommunications, data centers, and enterprise networks.

Axis Communications is a Swedish company that specializes in network video solutions,
primarily focused on the development of IP cameras, video encoders, and related 
software. The company provides innovative products for security surveillance, including
high-definition cameras, video management software, and analytics solutions, tailored 
for various sectors.

Dahua Technology is a leading global provider of video surveillance products and 
solutions. The company specializes in the design, development, and manufacturing of 
security cameras, video recorders, and integrated surveillance systems. Dahua offers 
a wide range of products for both analog and IP-based video surveillance, along with 
advanced technologies like AI, facial recognition, and video analytics.

Hikvision is a Chinese multinational company and one of the world’s largest providers 
of video surveillance equipment. The company specializes in the design and manu-
facturing of security cameras, digital video recorders (DVRs), network video recorders 
(NVRs), and video management software. Hikvision is known for its cutting-edge tech-
nologies, including AI), facial recognition, and advanced video analytics, which enhance 
the functionality and effectiveness of its security systems.

Dell Technologies is a multinational technology company that provides a wide range of 
IT solutions, including hardware, software, and services. The company specializes in 
products like servers, storage solutions, networking equipment, and cloud computing
services. Dell Technologies also offers enterprise solutions, such as virtualization, 
data protection, and cybersecurity, as well as digital transformation services to help
businesses modernize their IT infrastructure. Known for its innovation and reliability, Dell 
Technologies serves a variety of industries, from small businesses to large enterprises, 
and is committed to enabling digital transformation and improving business outcomes 
through technology.

Managers
Staff members

TRADEMARKS
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Installation & Commissioning Of Cctv System - 
HMC
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5.4 MEKDAM TECHNOLOGY

   Mekdam Technology is a highly regarded engineering, procurement, and construction (EPC) service pro-
vider in Qatar, recognized for its expertise across a range of disciplines, including mechanical, electrical, 
and instrumentation engineering. The company is one of Qatar’s leading EPC contractors, particularly in the 
energy and power sectors, where it has built a strong reputation for delivering high-quality, reliable solutions.

   Mekdam Technology specializes in providing comprehensive electromechanical services on a turnkey 
basis for all types of projects. This includes the installation and integration of electrical systems, plumbing, 
drainage, HVAC, firefighting systems, and more, offering a complete package that ensures the successful 
execution of complex projects from start to finish.

   The company is classified as a Grade A contractor by Kahramaa, the Qatar General Electricity and Water  
Corporation, and holds an “A” Grade certification from the Qatar Civil Defense Department (QCDD) as a  
recognized fire protection specialist. This prestigious classification highlights Mekdam’ s leadership and 
compliance with the highest safety and quality standards in the region. Mekdam Technology offers a wide 
range of turnkey fire and life safety systems, tailored to meet the unique needs of its business partners. 
These solutions are designed to safeguard life, protect the environment, and preserve property, reinforcing 
Mekdam’ s commitment to delivering exceptional service and ensuring the safety of people and assets across 
various industries in Qatar.

A. SERVICES
I. SOLUTIONS 
  Mekdam Technology offers a broad spectrum of 
services and solutions, ensuring it caters to diverse 
client needs across various industries. The company’s 
capabilities begin with design modifications tailored 
to specific project requirements, providing essential 
documents such as shop drawings, MEP coordination 
drawings, reflected ceiling plans, and as-built drawings 
to ensure all project specifications are met. 

   Along with these, Mekdam produces technical sub-
mittals, method statements, design change impact 
calculations, and load calculations to assess and 
ensure the accuracy and feasibility of the project. 
These deliverables are vital in helping clients under-
stand the technical aspects of the work, maintaining 
transparency and adherence to standards.

  As a leader in comprehensive project execution, 
Mekdam specializes in Engineering, Procurement, 
Installation, and Commissioning (EPIC) projects, 
managing the entire lifecycle of projects from design 
to completion. The company’s expertise spans elec-
tromechanical services (MEP), where it covers the 
installation and integration of mechanical, electrical, 
and plumbing systems, ensuring that these critical 

components function seamlessly within any project. 

   Additionally, Mekdam is involved in civil and infra-
structure works, providing solutions for structural, 
foundational, and utility systems that complement the 
broader engineering efforts.

   Mekdam’ s turnkey project solutions provide clients 
with a full-service approach, encompassing every-
thing from initial design to final implementation, and 
often including shutdown and turnaround services, 
which ensure facilities can resume operations quickly 
after scheduled maintenance or system overhauls. 
Other services include trading and scaffolding works, 
which play a critical role in ensuring the safe and  
efficient execution of projects. Furthermore, the 
company delivers engineering services to design and  
implement technical solutions across various domains.

   The company also excels in specialized systems 
such as plant automation and SCADA (Supervisory  
Control and Data Acquisition) works, which are  
essential in modern industrial applications for controlling 
and monitoring equipment and processes. With its  
operational technology (OT) cybersecurity consultancy, 
Mekdam helps safeguard industrial control systems 
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II. OPERATIONS AND MAINTENANCE
   In the realm of operations and maintenance (O&M), Mekdam has built a strong reputation for its extensive
expertise. The company’s dedicated professional team, supported by a 24/7 call center, ensures that 
maintenance services are always available and efficiently managed. The company’s O&M services extend 
across various critical systems, including SCADA systems, fire and gas (F&G) systems, telecom systems, 
HVAC systems, and field instrument systems such as pressure, flow, level, and temperature instruments, 
as well as detectors, analyzers, and valves. Mekdam’ s maintenance capabilities also extend to other elec-
trical appliances and systems, offering a comprehensive solution to ensure the uninterrupted and efficient 
operation of all components of a project, regardless of its complexity. This holistic service approach ensures 
that clients can rely on Mekdam for long-term support, reducing downtime and optimizing operational efficiency.

B. MAJOR PROJECTS 
   Mekdam Technology has played a key role in several high-profile and prestigious projects, showcasing its 
capabilities and expertise across various industries. 

   The company’s involvement spans multiple sectors, where it has contributed to the successful completion of 
projects that meet the highest standards of quality and innovation. Mekdam’ s participation in these projects
highlights its strong reputation and proven track record in delivering complex engineering, procurement, and 
construction (EPC) solutions. The following table illustrates the key data of the contracts currently under 
execution by Mekdam Technology demonstrating its wide-ranging expertise and capacity to handle large-
scale, sophisticated projects across different domains. 

from potential cyber threats, ensuring data integrity and secure operation of critical infrastructure.
   Mekdam Technology also takes a comprehensive approach to operational support by providing in-house 
technical assistance for MEP site work, ensuring expert supervision and problem resolution throughout project
execution. The company also offers as built and 3D modeling services, helping to create detailed, accurate 
representations of completed projects that aid in maintenance, upgrades, or future modifications.

SEGMENTS 

OIL & GAS 470.8 121.2 349.6

253.5 127.2 126.3

76.7 38.3 38.4

801.0 286.7 514.3

POWER & UTILITY

GRAND TOTAL

COMMERCIAL

GROSS
INVOICING 

BALANCE TO 
BE INVOICED

TOTAL CONTRACT 
VALUE 

IN MILLION QAR
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C. TRADEMARKS 
   Mekdam Technology utilizes trademarks that are integral to its business operations, which are specific to 
the company’s products, services, and brand identity. While the company is authorized to use these trademarks 
in its marketing, communications, and business dealings, it is important to note that the ownership rights to 
these trademarks do not rest with Mekdam Technology itself.  Mekdam Technology has the legal right to use the 
trademarks, which are registered and owned by the respective entities, as part of its operational agreements. 
This arrangement allows Mekdam Technology to leverage the established brand recognition and reputation of 
its subsidiaries, thereby enhancing its own market presence and ensuring consistency across its service offer-
ings. The rights to use these trademarks are granted under specific terms and conditions, ensuring that both 
Mekdam Technology and its subsidiaries operate within a structured and legally compliant framework.

D. EMPLOYEES 
Mekdam Technology employs a team of highly skilled and competent professionals. As of December 31, 
2025, the company had approximately 1403 employees, categorized as detailed below:

ABOUT THE BRAND

Exida, founded in 2000, is recognized by many experts in the fields of reliability and 
safety around the world. The company is engaged in product certification and knowl-
edge, specializing in automation systems safety, alarm management, cybersecurity, 
and availability.

Europe's leading manufacturers of sealing systems for cables, pipes and building 
entries include utility companies, public utilities, construction companies, installation 
companies, telecommunication companies and industrial partners.

Sprecher Automation provides products and solutions for power supply and process 
automation. Sprecher Automation secure critical infrastructures and optimize complex 
energy and industry processes.

KEC is one of the leading manufacturers of power and telecom cables in India.

ZIV Automation UK specialises in automating transmission & distribution networks 
providing automation hardware, software & support. The company Offers RTU, SCADA 
& DERMS solutions to customers across the world.

Siemens is a global powerhouse focusing on the areas of electrification, automa-
tion and digitalization. One of the world’s largest producers of energy-efficient, 
resource-saving technologies, Siemens is a leading supplier of systems for power
generation and transmission as well as medical diagnosis. In infrastructure and 
industry solutions, the company plays a pioneering role.

      13           1390
Managers
Staff members

TRADEMARKS
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NCC RTU Upgrade In KM Primary Substations
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5.5 MEKDAM TECHNICAL SERVICES (MTS) 
   Mekdam Technical Services (MTS) has built a distinguished reputation by offering a comprehensive range of 
high-quality manpower Outsourcing to Industries such as Energy, Oil & gas, Infrastructure, Utilities, Petrochemi-
cal, IT, Healthcare, Aviation, consistently meeting the diverse and evolving needs of its clients. Established with 
the primary aim of providing manpower outsourcing, as well as operations and maintenance services, MTS has 
become an essential partner for clients across the country. The company plays a crucial role in supporting busi-
nesses by delivering efficient solutions that ensure operational continuity and optimal performance.

    Leveraging the core expertise developed by the broader Mekdam Group across 18 different sectors, includ-
ing Oil and Gas, Information Technology, and several others, MTS has significantly contributed to strengthen-
ing the Group’s position in the market. By utilizing the extensive industry knowledge and resources available 
within the Group, MTS has successfully catered to the specific requirements of various sectors, offering 
solutions that not only align with client objectives but also exceed their expectations. This ability to deliver 
customized services has played a pivotal role in enhancing the reputation Mekdam Group has built over the 
years, making MTS a key player in the company’s overall success and growth. Through its dedicated services, 
MTS continues to foster long-term partnerships, driving both client satisfaction and business expansion.

A. SERVICES 
  Mekdam Technical Services (MTS) offers comprehensive consultancy and human resource management 
services tailored to meet the demanding requirements of its clients. With an exceptional reputation in the 
market for sourcing and hiring highly professional and competent individuals, MTS ensures that its staff is 
equipped with the necessary experience and skills to perform their tasks to the highest standards. This com-
mitment to excellence has earned MTS the trust of its clients, who rely on the company to manage their HR 
recruitment needs. By partnering with MTS, clients can focus more on their core business operations, while 
MTS handles the recruitment process, which includes sourcing temporary staff, mid-level executives, and 
even senior executive-level candidates.

  One of the key advantages MTS offers is its ongoing commitment to employee development. The company 
continuously provides training and conducts assessments to ensure that its staff is always aligned with the 
latest industry standards and client expectations. Additionally, the performance of seconded staff is carefully 
monitored to ensure they are the best fit for each project, further improving their skills and expertise. This 
process not only enhances the capabilities of MTS’s workforce but also generates new business opportuni-
ties, as well-trained professionals are better equipped to meet the evolving needs of clients.

  Mekdam Technical Services offers a wide range of staffing solutions, including contractual and temporary 
staffing both locally and internationally. The company operates in two primary areas:

   With this broad service offering, MTS is well-positioned to meet the staffing needs of a diverse range of 
sectors, providing flexible and skilled manpower to help clients achieve their business objectives.

Professional Staffing: Encompassing a wide 
range of industries such as Information and 
Communication Technology (ICT), engineering, in-
frastructure, finance, legal affairs, customer service,
procurement and contracts, medicine, and science.

General Staffing: Covering administrative and 
technical roles.
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B. MAJOR PROJECTS 
   Mekdam Technical Services (MTS) has played a pivotal role in the successful execution of several high-profile
projects across various sectors. Over the years, MTS has earned recognition for its expertise, reliability, 
and commitment to delivering exceptional service. The company’s involvement in these prestigious projects 
highlights its capability to manage and execute complex tasks across a diverse range of industries. The
 following table illustrates the key data of the contracts currently under execution by MTS, demonstrating the 
company’s strong track record and its position as a trusted partner for large-scale projects. 

C. EMPLOYEES 
   Mekdam Technical Services employs a team of highly skilled and competent professionals. As of December 
31, 2025, the company had approximately 1189 employees, categorized as detailed below:

       8                   1181

SEGMENTS 

OIL & GAS 1,200.3 343.7 856.6

226.9 122.4 104.5

159.4 68.7 90.7

38.2 14.9 23.3

17.7 5.8 11.9

1,642.5 555.5 1,087.0

INFRASTRUCTURE

HEALTH CARE

GRAND TOTAL

AVIATION

INFORMATION 
TECHNOLOGY

GROSS
INVOICING 

BALANCE TO 
BE INVOICED

TOTAL CONTRACT 
VALUE 

IN MILLION QAR

Managers
Staff members
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Drainage Network Operation 
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5.6 MEKDAM SOFTWARE SERVICES (MSS)

   Mekdam Software Services (MSS) provides comprehensive software consulting and custom software  
development solutions, catering to the unique needs of its clients. The process begins with a thorough  
planning and analysis phase, where MSS works closely with clients to understand their specific requirements 
and objectives. This is followed by data gathering and in-depth analysis to inform the architecture and design 
of the software, ensuring that it aligns with the client’s goals.

   Throughout the development process, MSS employs a meticulous step-by-step methodology that empha-
sizes rigorous quality assurance. Functional and performance testing is integrated at each stage to ensure 
that the software is reliable, scalable, and fully meets the required standards. This focus on quality helps  
deliver solutions that not only meet technical specifications but also provide tangible value to the client.

  Once the software is implemented, MSS continues its commitment to customer success through ongoing  
maintenance, support, and enhancements. The company ensures that its products remain relevant and 
effective by adapting them to evolving market trends and customer needs. This full-cycle approach to 
software development, from initial consultation to long-term support, positions MSS as a trusted partner for 
businesses seeking innovative and sustainable technology solutions.

A. SERVICES
  In today’s rapidly evolving business landscape, emerging technologies are essential in driving innovation, 
enhancing customer experiences, and contributing to organizational success. These technologies represent 
breakthrough innovations within a specific field or the convergence of multiple technologies working to-
wards shared goals, leading to stronger interconnectivity and synergy across industries. Mekdam offers a 
wide range of solutions in key emerging technology areas, including the Internet of Things (IoT), Artificial 
Intelligence (AI), Cloud computing, Machine Learning (ML), Augmented Reality (AR), Metaverse solutions, 
and Quantum Computing. These cutting-edge technologies empower organizations to scale operations on 
demand, improve resilience, reduce infrastructure costs, and deploy solutions quickly and securely.

   Mekdam’ s approach enables businesses to achieve transformative results, driving revenue growth and 
gaining a competitive edge. By combining the strategic insights of business leaders with the technical  
expertise of Mekdam, organizations can make data-driven, synergistic decisions that foster disruption in 
the marketplace and position them for long-term success. Mekdam provides a full spectrum of services, 
including web and mobile application development, API development and integration to seamlessly connect 
systems and applications, and e-commerce development to create scalable digital platforms. Additionally, 
the company specializes in data analysis and visualization to offer actionable insights, along with cloud  
computing solutions to streamline operations. 

   With its expertise in DevOps, Mekdam automates the software development and deployment process us-
ing tools such as Jenkins for continuous integration and delivery automation, Docker for creating application 
runtime containers, and Kubernetes for managing and deploying containers. This ensures faster and more 
reliable application delivery. To ensure continuous optimal performance, Mekdam provides comprehensive 
maintenance and support services to keep technological solutions running smoothly and securely.
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B. MAJOR PROJECTS
  Mekdam Software Services provides custom software solutions through a well-defined process that 
includes planning, development, and quality assurance. With expertise in emerging technologies such as 
the Internet of Things (IoT), Artificial Intelligence (AI), Machine Learning (ML), Augmented Reality (AR), and 
Quantum Computing, Mekdam Software Services enables companies to innovate and grow.

   Its services also include web and mobile application development, API integration, e-commerce solutions, 
and cloud computing, supported by ongoing maintenance services. The following table illustrates the key data 
of the contracts currently under execution by Mekdam Software Services, showcasing the company’s proven 
track record and its role as a trusted partner.

C.TRADEMARKS
  Mekdam Software Services (MSS) is authorized to use trademarks owned by international companies in 
its marketing and business dealings. While MSS leverages these trademarks to enhance its credibility, the 
ownership rights remain with the respective companies.

SEGMENTS 

TRANSPORTATION 2.6 1.2 1.4

0.2 0.1 0.1

0.2 0.0 0.2

3.0 1.3 1.7

BANKING & FINANCE

GRAND TOTAL

EDUCATION 

GROSS
INVOICING 

BALANCE TO 
BE INVOICED

TOTAL CONTRACT 
VALUE 

IN MILLION QAR

ABOUT THE BRAND

Google Cloud offers scalable infrastructure, AI/ML-powered services, and robust 
security for enterprises. It enables serverless computing, multi-cloud flexibility,
and high-performance data analytics. Businesses leverage Google Cloud for app 
modernization, big data processing, and global connectivity.

Searce is a modern technology consulting firm that empowers clients to futurify their busi-
nesses by leveraging cloud, AI, and analytics. They specialize in cloud modernization, data 
analytics, applied AI, software engineering, and location intelligence. Searce has been rec-
ognized as a Google Cloud Partner of the Year in 2021 for Work Transformation and has 
demonstrated success in building and managing applications using Google Cloud services

comprehensive suite of cybersecurity solutions, including FortiGate firewalls for 
advanced threat protection, FortiSIEM for real-time security monitoring, FortiWeb 
for web application security, and FortiMail for email protection. Their platform also 
includes FortiClient for endpoint security, FortiSandbox for advanced threat detection, 
and FortiCloud for cloud security. Fortinet’s solutions deliver scalable, high-perfor-
mance protection across networks, endpoints, and cloud environments, making them 
ideal for organizations seeking integrated, automated security.

Azure is a powerful and scalable cloud platform, offering a wide range of services 
including computing, storage, AI, and IoT. Its hybrid cloud capabilities with Azure 
Arc and Azure Stack provide seamless integration across on-premises and cloud 
environments. With strong security features and integration with Microsoft tools like 
Office 365 and Power BI, Azure is a go-to choice for businesses aiming to enhance 
productivity, ensure data protection, and drive digital transformation.

TRADEMARKS
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ABOUT THE BRAND

Siemens delivers innovative IoT and smart application solutions that transform 
industries through real-time monitoring, predictive maintenance, and seamless auto-
mation. Powered by MindSphere, Siemens connects physical assets to AI, machine 
learning, and cloud technologies to optimize efficiency and unlock data-driven 
insights. These solutions drive smarter operations across manufacturing, energy, and 
smart cities, helping businesses stay ahead with cutting-edge, actionable intelligence.

Teltonika is a leading provider of IoT devices and solutions that enable businesses
to connect, monitor, and manage assets remotely. Known for its high-quality IoT
hardware,Teltonika offers a wide range of products, including GPS trackers, indus-
trial routers, and sensors, designed for industries like transportation, logistics, and 
asset management. With a focus on reliable, secure, and scalable solutions, Teltonika 
empowers businesses to gather real-time data, enhance operational efficiency, and 
enable smart decision-making.

cybersecurity solutions across several key categories: Data Loss Prevention (DLP) 
through Secrutiny, which monitors and prevents data leakage; Managed File Transfer 
(MFT) via GoAnywhere, ensuring secure file exchanges; and Vulnerability Manage-
ment with Core Security, offering penetration testing and risk assessment. They also 
focus on Endpoint Protection through automated security training and Identity & Ac-
cess Management with Active Directory Security.

Cohesity is a data management and protection platform that simplifies backup, re-
covery, and data security across multi-cloud, on-premises, and edge environments. 
It offers unified data protection, cloud integration, ransomware protection, and built-
in analytics, enabling organizations to securely manage and recover data at scale. 
Cohesity’s platform reduces complexity while ensuring data availability, security, and 
business continuity, making it ideal for organizations seeking scalable solutions for 
data management and protection.

Data Security & Monitoring: Tracks user activity, file access, and changes to sensitive data.
Compliance: Helps meet regulatory requirements (GDPR, HIPAA, PCI-DSS) with 
automated reports and access controls.
File Integrity Monitoring: Detects unauthorized changes to critical files and systems.
Visibility & Reporting: Provides detailed insights into data usage and access for better 
risk management.
Ideal For: Organizations aiming to enhance security, detect threats, and ensure com-
pliance.

Offers a comprehensive suite of cybersecurity solutions, including endpoint 
protection (Apex One), cloud security (Cloud One), network defense (TippingPoint), 
and email security. 
Their products utilize advanced threat detection techniques such as machine learning, 
behavioral analysis, and global threat intelligence to protect against malware, ransom-
ware, phishing, and zero-day exploits. Trend Micro also provides Managed Detection 
and Response (MDR) services and Data Loss Prevention (DLP) solutions to secure 
sensitive data. 

Schneider Electric and AVEVA have partnered to offer comprehensive IoT and digital 
transformation solutions for industries worldwide. Their combined offering leverages 
Schneider Electric’s expertise in energy management and automation with AVEVA’s
industrial software to drive smarter operations, sustainability, and efficiency. With 
solutions like edge computing, real-time monitoring, and AI-powered analytics, they 
enable industries to optimize assets, reduce downtime, and improve decision-making 
for smarter, more sustainable operations across sectors like manufacturing, utilities, 
and infrastructure.

LinkShadow is a cybersecurity solution that specializes in Network Detection and
Response (NDR). It’s designed to provide real-time threat detection, continuous mon-
itoring, and response capabilities for identifying and mitigating advanced threats 
across the network.

TRADEMARKS
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D. EMPLOYEES 
   MSS employs a team of highly skilled and competent professionals. As of December 31, 2025, the company 
had approximately 5 employees, categorized as detailed below:

       2           3

ABOUT THE BRAND

Xage Security provides a robust cybersecurity platform designed to protect indus-
trial control systems (ICS) and operational technology (OT) environments. Using a 
zero-trust architecture, it ensures continuous verification of devices and users across 
industrial networks. Key features include granular access controls, end-to-end en-
cryption, real-time visibility into network activities, and threat detection. Xage is scal-
able, securing both legacy and modern OT systems in critical sectors like energy, 
manufacturing, and utilities, helping organizations protect their infrastructure from 
cyber threats.

Managers
Staff members

TRADEMARKS
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ESI SMS Maintenance
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5.7 MEKDAM STEEL SERVICES AND CONTRACTING 
   Mekdam Steel is a leading Engineering, Fabrication, and Erection company recognized for its expertise in 
structural steel engineering and contracting across Qatar. With a proven track record, the company has built 
a strong reputation for delivering high-quality services to a diverse range of clients, including both private 
and public sector organizations. Mekdam Steel’s commitment to excellence is demonstrated through its  
robust Quality Control Program, which adheres to the highest industry standards. This program is designed 
to ensure that projects are completed cost-effectively, on time, and to the highest quality specifications.  
Mekdam Steel’s approach to complex projects is encapsulated in its motto: “Whatever’s complex, we deliver 
it easy,” emphasizing its dedication to making challenging projects seamless and efficient for all stakeholders 
involved. By focusing on precision, innovation, and customer satisfaction, Mekdam Steel continues to lead 
the industry in Qatar, consistently exceeding client expectations.

A. SERVICES 

B. FACILITIES 

  Mekdam Steel offers a comprehensive range of 
services in the field of structural steel engineering, 
catering to various industrial and commercial needs. 
The company specializes in primary steel structural 
works, which include the fabrication and erection 
of the main load-bearing frameworks of buildings 
and structures. In addition, Mekdam Steel provides  
secondary steel structural works, which support and 
enhance the primary framework, such as beams, 
columns, and braces. Tertiary steel structural works, 
which include finer detailing and finishing elements, 
are also part of the company’s offerings.

   The company is also skilled in designing and installing 
fire escape ladders to ensure safe evacuation in 

   Mekdam Steel operates a state-of-the-art facility lo-
cated in Mesaieed, Qatar, covering an expansive area 
of approximately 10,000 square meters. The facility 
is equipped with advanced machinery and overhead 
cranes to ensure precision and efficiency in all its 
operations. Among the key features of the facility is 
the hot and cold rolled fabrication area, which spans 
8,500 square meters. This space is dedicated to the 
fabrication of structural steel works, where various 
steel components are processed and prepared for  
installation.

    In addition, the facility houses a specialized painting, 
blasting, and fireproofing area of about 850 square 

emergency situations, as well as fencing solutions 
for security and boundary purposes. Mekdam Steel’s  
expertise extends to the creation of catwalk systems 
and storage space, providing safe, accessible platforms 
for maintenance and efficient use of space. Additionally, 
they manufacture gratings and chequered plates, 
which are essential for non-slip surfaces in various  
industrial settings. Emergency stairs and balustrades 
are designed and installed to meet safety standards, 
while gates and handrails offer added security and 
functional aesthetics. With a focus on quality, safety, 
and innovation, Mekdam Steel delivers reliable and  
durable solutions for a wide range of projects.

meters, where steel structures undergo surface treat-
ment to enhance durability, corrosion resistance, and 
safety standards. The design and administrative offices, 
covering an area of approximately 650 square meters, 
support the operational and logistical aspects of the 
business, housing teams responsible for engineering 
design, project management, and client coordination.

  Mekdam Steel’s facility has a monthly production 
capacity, ranging from 400 to 600 tons of steel  
fabrication. This robust capacity enables the company 
to meet the demands of large-scale projects, ensuring 
timely delivery and consistent quality in all its structural 
steel solutions.
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C. MAJOR PROJECTS 

D. EMPLOYEES

   Mekdam Steel has earned a reputation for its exceptional expertise and high-quality services, which has led 
to its involvement in several prestigious and large-scale projects across Qatar. The company’s contribution
to these projects demonstrates its ability to handle complex and demanding requirements in the field of 
structural steel engineering and contracting. With a strong track record of delivering on time and maintaining 
high standards of safety and quality, Mekdam Steel has become a trusted partner for many key projects in 
the region. The following table illustrates the key data of the contracts currently under execution by Mekdam 
Steel, showcasing its involvement in a variety of important sectors and projects.

   Mekdam Steel employs a team of highly skilled and competent professionals. As of December 31, 2025, the 
company had approximately 217 employees, categorized as detailed below:

       5           212
Managers
Staff members

SEGMENTS 

73.7 52.0 21.7

14.0 5.1 8.9

7.7 7.5 0.2

95.4 64.6 30.8GRAND TOTAL

INFRASTRUCTURE

IN MILLION QAR
GROSS
INVOICING 

BALANCE TO 
BE INVOICED

TOTAL CONTRACT 
VALUE 

COMMERCIAL

OIL & GAS
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Fabrication & Supply Of Steel Mats - NFE Onshore 
LNG Facilites
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ECONOMIC 
ENVIRONMENT

INTRODUCTION

  This report reviews the key features of the economic environment in which Mekdam Group operates during 
the 2025 fiscal year, with a focus on overall economic trends and expected growth prospects in the com-
ing period. The analysis draws on a range of data and assessments issued by internationally recognized 
institutions, foremost among them the International Monetary Fund, in addition to reports from global news 
agencies such as Reuters and Bloomberg, as well as official statements and releases from the Government 
Communications Office of the State of Qatar.

   The report is structured around three main pillars. The first examines current economic conditions and 
future outlooks; the second focuses on economic growth prospects at both the local and global levels; and 
the third presents Mekdam Group’s perspective on growth and expansion opportunities in light of these  
developments. The objective of the report is to provide a balanced analytical framework that supports 
decision-makers within the Group and enhances the understanding of partners and stakeholders of the 
economic context in which the Group operates and its forward-looking strategy.

SECTION ONE: ECONOMIC ENVIRONMENT

1.1 GLOBAL AND REGIONAL ECONOMY: CAUTIOUS STABILITY 
AND MANAGED SLOWDOWN
   Global economic growth in 2025 slowed compared to the previous year, yet it maintained a tangible degree 
of resilience. Growth eased from 3.3% in 2024 to around 3.2% in 2025, with expectations for it to remain at 
similar levels in 2026. This performance reflects a natural transitional phase following several years of sharp 
volatility, as the global economy entered a period of gradual adjustment without indications of a broad-based 
recession.

   This slowdown coincided with a clear easing of inflationary pressures. Global inflation continued its 
downward trend after reaching elevated levels in prior years, declining to approximately 4.2% in 2025, with 
further moderation expected in 2026. Prudent monetary policies adopted by major central banks played a key 
role in achieving this balance, as policy focus shifted toward anchoring price stability without undermining 
economic growth momentum.

  Regionally, the economies of the Gulf Cooperation Council (GCC) demonstrated a high degree of 
resilience, supported by strong external financial positions, the continuation of economic reform programs, 
and improved efficiency in public spending. Despite ongoing geopolitical tensions in the region, Gulf 
economies preserved their investment appeal, alongside intensifying competition among them to attract foreign 
direct investment, localize high value-added industries, and draw specialized human capital.

06
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   Within this context, the demands for adaptation facing companies operating in the region—including
Mekdam Group—have increased. Growth is no longer driven solely by market size, but increasingly by
companies’ ability to enhance operational efficiency, accelerate execution, and adopt more sustainable
business models centered on recurring revenues and long-term services. These factors strengthen financial 
stability and competitive positioning within a dynamic and evolving regional environment.

1.2 THE QATARI ECONOMY: A TRANSITIONAL PHASE PAVING THE 
WAY FOR ACCELERATED GROWTH
   The year 2025 represented a transitional phase in Qatar’s economic trajectory, with the economy recording
moderate real growth of approximately 2.9%, compared to 2.4% in 2024. This performance reflected a 
clear balance between the stability of hydrocarbon production and the continued positive momentum of 
non-hydrocarbon activities, at a time when the economy is anticipating the major gas expansion projects to 
enter their full operational phases starting in 2026.

The table below highlights some of the main economic indicators of the Qatari economy over the past few 
years.

QAR Billion 648.0 658.6 686.1 696.7 713.2 733.7 

% (3.6) 1.6 4.2 1.5 2.4 2.9 

QAR Billion 525.7 654.2 858.0 775.3 799.5 808.5 

% (3.4) 6.5 5.9 1.6 (1.6) 0.1 

Million 2.8 2.7 2.9 3.1 3.1 3.1 

QAR Billion 171.2 193.7 297.9 254.5 213.2 214.4 

QAR Billion 182.4 192.1 208.8 211.4 207.7 217.1 

QAR Billion 381.7 382.0 365.2 338.6 329.2 328.4 

% 72.6 58.4 42.6 43.7 41.2 40.6 

QAR Billion (10.9) 95.8 229.7 132.7 138.7 87.6 

% (2.1) 14.6 26.8 17.1 17.4 10.8 

ECONOMIC INDICATOR

GDP (CONSTANT PRICES %)

GDP, CURRENT PRICES

GDP (CONSTANT PRICES)

GENERAL GOVERNMENT 
REVENUE 

GENERAL GOVERNMENT 
GROSS DEBT

CURRENT ACCOUNT BALANCE 

CURRENT ACCOUNT BALANCE %

GENERAL GOVERNMENT 
GROSS DEBT % 

GENERAL GOVERNMENT 
EXPENDITURE

INFLATION

POPULATION

2023202220212020UNIT 2025
(ESTIMATED)

2024

Source: World Economic Outlook 10/2025- International Monetary Fund.
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  Macroeconomic indicators in 2025 were characterized by a high degree of stability. Inflation remained 
contained at around 0.1%, following a contraction of 1.6% in 2024. This reflects notable stability in the cost 
structure and provides a supportive environment for financial planning and long-term contracting, particularly 
in project- and services-related sectors.

   The external sector also continued to deliver strong performance, supported by the resilience of exports 
and stable foreign currency inflows. The current account recorded a surplus of QAR 87.6 billion, equivalent to 
approximately 10.8% of GDP. This surplus underscores the strength of the trade balance and the economy’s 
resilience to external shocks, while also reinforcing liquidity levels and monetary stability.

  On the fiscal front, the general budget remained close to balance, with revenues of approximately QAR 
214.4 billion against expenditures of QAR 217.1 billion. At the same time, public debt continued its downward 
trajectory as a share of GDP, declining from 41.2% in 2024 to 40.6% in 2025, with further declines expected 
in 2026. This trend reflects a high level of fiscal discipline and the state’s ability to finance its development 
programs without generating significant medium-term financing pressures.

1.3 ENERGY MARKETS: FROM CYCLICAL VOLATILITY TO STRATEGIC 
STABILITY
   The year 2025 witnessed a qualitative shift in how global markets view the energy sector, marked by the 
consolidation of Qatar’s strategic role as a long-term and reliable supplier of liquefied natural gas (LNG). 
International economic and media discourse—including coverage by Reuters and Bloomberg—moved away 
from portraying Qatar as an economy primarily exposed to spot price volatility, toward recognizing it as a key 
stabilizing pillar in the global energy security framework.

   This shift stems from the state’s approach of securing long-term LNG sales contracts, many of which extend 
over periods ranging from twenty to thirty years, with strategic customers in Europe and Asia. This contractu-
al model has significantly reduced exposure to short-term market volatility and enhanced visibility over future 
cash flows.

   In the same context, statements from the Government Communications Office emphasized that the gas 
sector serves as a sovereign instrument for supporting long-term economic stability, rather than merely a 
source of short-term revenue. This perspective reflects a growing recognition of the importance of deploying 
natural resources within a sustainable strategic framework that balances financial returns with broader mac-
roeconomic objectives.

   This transformation is expected to reduce the sensitivity of government revenues to fluctuations in global 
energy markets and provide a more stable and predictable fiscal environment. It also has positive spillover 
effects on companies operating in the local market, by enhancing policy clarity and improving the ability to 
plan investments and contractual commitments over the medium and long term.
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1.4 MONETARY POLICY AND THE BANKING SECTOR:
STABILITY ANCHORED BY THE CURRENCY PEG
   Qatar’s monetary policy in 2025 maintained a conservative stance within the framework of the Qatari riyal’s 
peg to the US dollar, which remains a cornerstone of monetary and financial stability. Persistently low domes-
tic inflation provided Qatar Central Bank with sufficient room to pursue a balanced policy approach, focused 
on safeguarding stability without the need for additional monetary tightening.
Within this context, the Qatari banking sector demonstrated a high degree of strength and resilience, 
supported by robust external surpluses, comfortable sovereign reserves, and a prudent regulatory 
framework. Banking liquidity levels remained strong, with no notable pressures on the exchange rate, reflecting 
market confidence in the soundness and sustainability of the monetary framework.

   Banking indicators also point to the financial system’s ability to absorb external shocks, with continued 
deposit inflows and stable lending activity, particularly to project-related and infrastructure sectors. This has 
enhanced the capacity of local banks to support economic activity without compromising capital adequacy 
or asset quality standards.

   Looking ahead, expectations of a gradual easing cycle in US monetary policy during 2026–2027 are likely 
to have positive spillover effects on financing costs in the local market. Such a trajectory would support in-
vestment activity and enhance the attractiveness of long-term financing, especially as the Qatari economy 
approaches a phase of accelerated growth driven by the commissioning of major projects.

SECTION TWO: ECONOMIC GROWTH OUTLOOK

2.1 THE EXCEPTIONAL GROWTH WINDOW (2026–2027)
   According to the International Monetary Fund’s projections, the Qatari economy is set to enter an unprec-
edented phase of accelerated growth during 2026 and 2027, driven by the full operational rollout of gas 
production and liquefied natural gas (LNG) export expansion projects. Based on these forecasts, real GDP 
growth is expected to rise to around 6.1% in 2026, before accelerating further to approximately 7.8% in 2027, 
signaling a qualitative shift in the economic growth cycle.
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QAR Billion 733.7 778.4 838.9 868.3 882.4 912.3 

% 2.9 6.1 7.8 3.5 1.6 3.4 

QAR Billion 808.5 870.5 946.9 994.0 1,029.3 1,080.5 

% 0.1 2.6 2.3 2.0 2.0 2.0 

Million 3.1 3.1 3.1 3.2 3.2 3.2 

QAR Billion 214.4 240.1 261.4 275.3 280.4 292.4 

QAR Billion 217.1 228.7 237.7 246.0 253.7 262.0 

QAR Billion 328.4 337.8 347.3 357.0 366.8 376.8 

% 40.6 38.8 36.7 35.9 35.6 34.9 

QAR Billion 87.6 88.8 113.2 119.4 116.9 125.4 

% 10.8 10.2 12.0 12.0 11.4 11.6 

Source: World Economic Outlook 10/2025- International Monetary Fund.

    This momentum is expected to translate into a tangible expansion in the size of the economy, with real GDP 
projected to increase from approximately QAR 733.7 billion in 2025 to nearly QAR 838.9 billion by 2027. This 
growth reflects a broadening of the economy’s productive base and a stronger contribution from the energy 
sector in supporting overall growth within a long-term strategic framework.

   Such economic acceleration is expected to generate multiplier effects across various sectors of the econ-
omy. Demand for services linked to major projects is likely to rise notably, particularly in operational services, 
supply chains, and supporting logistics and engineering services. These positive spillovers are also expected 
to extend to non-hydrocarbon sectors, supported by increased public and private investment spending and 
higher demand for commercial and consumer services, thereby reinforcing broad-based economic activity 
and entrenching a more expansive and sustainable growth cycle.

2028 2030202720262025UNIT 2029ECONOMIC INDICATOR

GDP (CONSTANT PRICES %)

GDP, CURRENT PRICES

GDP (CONSTANT PRICES)

GENERAL GOVERNMENT 
REVENUE 

GENERAL GOVERNMENT 
GROSS DEBT

CURRENT ACCOUNT BALANCE 

CURRENT ACCOUNT BALANCE %

GENERAL GOVERNMENT 
GROSS DEBT % 

GENERAL GOVERNMENT 
EXPENDITURE

INFLATION

POPULATION

   The table below highlights some of the main economic indicators of the Qatari economy over the coming 
few years.
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2.2 THE SHIFT TOWARD AN ASSET-BASED ECONOMY AND
OPERATIONAL EFFICIENCY
   In parallel with the anticipated phase of accelerated growth, various indicators and official sources point 
to a structural shift in Qatar’s economic model—from an economy that, over the past decade, was centered 
on the execution of large-scale construction projects to one increasingly focused on asset operation and the 
maximization of long-term returns. With the completion of the most capital-intensive phase of infrastructure 
projects associated with the 2022 FIFA World Cup, the economy has entered a new phase centered on ser-
vice quality, operational efficiency, and the optimal utilization of existing assets.

   This transition is clearly reflected in government discourse, which now emphasizes sustainable operations, 
effective asset management, digital transformation, and productivity enhancement as key drivers of growth in 
the next stage. This direction underscores a growing recognition that economic value is no longer measured 
solely by the size of assets, but by the economy’s ability to operate them efficiently and generate stable, 
sustainable returns.

   Within this context, future growth expectations are no longer tied exclusively to expanding the asset base or 
launching new projects. Instead, they increasingly depend on maximizing the economic value of existing as-
sets through operations and maintenance services, facilities management, and the provision of specialized, 
long-term operational solutions. This shift creates broader opportunities for companies with deep operational 
expertise and the capacity to deliver integrated, value-added, and sustainable solutions—enhancing their 
competitiveness and positioning them to play a pivotal role in the next phase of economic growth.

2.3 STRENGTHENING FISCAL SUSTAINABILITY AND
ACCELERATING THE DIVERSIFICATION PATH
    Qatar’s fiscal policy continues to pursue medium-term sustainability through a flexible discipline-based 
approach that balances growth support with the preservation of strong fiscal indicators. Projections point to 
a gradual improvement in government revenues in 2026, reaching approximately QAR 240.1 billion, driven by 
higher energy output and the entry of new expansion phases in the sector. At the same time, public spend-
ing is expected to continue its measured upward trajectory in line with the state’s strategic priorities, without 
undermining fiscal balances.

    This path is expected to have a positive impact on overall fiscal indicators, with continued improvement in 
public finance conditions and a decline in the public debt-to-GDP ratio to around 36.7% by 2027. This trend 
reflects the Qatari economy’s capacity to finance its development programs while maintaining comfortable 
levels of fiscal sustainability and resilience to shocks.

  On the economic diversification front, the International Monetary Fund has highlighted the progress 
achieved by Qatar under the Third National Development Strategy, particularly in improving the business 
environment, expanding public–private partnerships, and fostering innovation. Despite this progress, the 
main challenge remains the transition from a diversification approach driven by quantitative expansion to a 
more qualitative model focused on productivity gains, greater economic complexity, and the expansion of 
non-traditional exports.

    These priorities open up broad opportunities for the private sector, especially in knowledge-based and high  
value-added sectors such as technology, specialized financial services, and advanced manufacturing linked 
to energy value chains. Companies capable of delivering innovative and specialized solutions are expected 
to play a central role in supporting this transformation and enhancing the private sector’s contribution to sus-
tainable economic growth.
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SECTION THREE: MEKDAM GROUP’S PERSPECTIVE ON GROWTH 
OPPORTUNITIES

3.1 ALIGNING STRATEGY WITH THE NATIONAL ECONOMIC CYCLE
    In light of the foregoing economic analysis, Mekdam Group has adopted a strategic vision aligned with the 
stages of Qatar’s economic cycle. During the phase of moderate growth in 2025, the Group is focusing on 
enhancing operational efficiency, improving profit margins, and tightening cost control across existing con-
tracts, thereby positioning itself to fully capitalize on the upcoming acceleration phase.

   As the economy enters the expected peak activity period in 2026 and 2027, the Group aims to selectively 
capture growth opportunities, particularly in services linked to major projects and supply chain support. How-
ever, Mekdam’s vision extends beyond the peak phase to the period thereafter, with a clear focus on the post-
2028 phase of consolidating gains. During this stage, demand is expected to rise for long-term operations 
and maintenance services, facilities management, and digital solutions designed to enhance asset efficiency 
and maximize long-term returns.

3.2 FOCUS ON PRIORITY AND VALUE-ADDED SECTORS
   Mekdam Group defines its growth pathways by focusing on sectors aligned with national priorities and the 
shift toward an asset- and knowledge-based economy. Key areas include:

• Operations, Maintenance, and Facilities Management Services: As the economy transitions into a 
phase centered on operating major assets developed over recent years, opportunities are expanding to 
deliver integrated management and maintenance services across infrastructure, healthcare, education, 
and public utilities sectors.

• Supply Chain and Logistics Support Services: The expected economic acceleration during 2026–
2027 is likely to place increasing pressure on supply chains and transportation networks, creating oppor-
tunities to provide integrated logistics solutions that support this growing activity.

• Digital Solutions and Productivity Enhancement: With population growth stabilizing and economic 
policies increasingly focused on efficiency, opportunities are emerging for technology-driven business 
models that enhance productivity in project management, operational services, and asset monitoring.

• Long-Term Strategic Partnerships: Financial stability and clear economic policies support the development 
of long-term partnerships with government and semi-government entities, particularly in critical infrastructure 
projects and public services.

3.3 RISK MANAGEMENT TO ANCHOR SUSTAINABLE GROWTH
   Mekdam Group recognizes that periods of strong growth are accompanied by heightened operational and 
financial challenges. Accordingly, the Group has adopted a proactive risk management framework aimed at 
ensuring balanced and sustainable growth. Key pillars of this framework include:

• Execution and Resource Risks: Peak pressure on human resources and supply chains is mitigated through 
proactive contracting, diversification of the supplier base, and continued investment in skills develop-
ment and digital transformation.

• Financial Risks: Interest rate risks are managed by diversifying financing structures between fixed and 
variable rates, while credit and liquidity risks are addressed through disciplined collection policies and the 
maintenance of adequate liquidity buffers.
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• Market Risks: Sensitivity to energy sector cycles is reduced by diversifying the services portfolio and 
prioritizing long-term operational contracts that are less dependent on construction cycles.

• Cost Risks: The Group incorporates price adjustment clauses in long-term contracts and engages in 
advance contracting with key suppliers to lock in critical costs.

CONCLUSION AND KEY TAKEAWAYS

    The Qatari economy is poised to enter a transformative phase marked by strong growth during 2026 and 2027, 
supported by energy sector expansions, solid macroeconomic fundamentals, and disciplined fiscal policy. 
This environment provides fertile ground for growth, particularly for companies capable of transitioning 
from a project-execution–driven model to a long-term operational partnership model focused on efficiency 
and value creation.

    Within this context, Mekdam Group has adopted a proactive vision aligned with this transformation, centered 
on operations and maintenance services, asset management, and integrated logistics solutions, supported 
by targeted investments in technology and a robust risk management framework. Through this approach, the 
Group seeks not only to capitalize on peak-cycle opportunities, but also to build a sustainable and adaptable 
business model aligned with the structural evolution of the Qatari economy toward operational maturity and 
asset return optimization, thereby delivering long-term value to its shareholders and partners.
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CORPORATE STRATEGY

   The Group functions as a fully integrated service and solution provider specializing in technology, mechan-
ical and electrical engineering, outsourcing, and maintenance services. Through its diverse subsidiaries, 
the Group offers a broad spectrum of innovative solutions, with each subsidiary focusing on a specific and 
critical segment within these sectors. These subsidiaries operate collaboratively within a unified and efficient 
framework, ensuring the delivery of comprehensive, high-quality, and cutting-edge solutions that meet the 
highest industry standards. All operations are managed from the central headquarters of the Mekdam Holding 
Group. At present, the subsidiaries cater exclusively to public and private sector clients, refraining from any 
involvement in the retail sector.

7.4 STRATEGY

   The Group aims to enhance the value of its shareholding by leveraging the strong position of its subsid-
iaries in delivering leading services and strengthening their market presence. By offering a broad range of 
high-quality services, the Group seeks to bolster customer satisfaction, thereby increasing the overall value 
for shareholders.

   To improve the overall value and returns for investors, the Group has outlined the following key strategies:

A. OVERSIGHT OF SUBSIDIARY PERFORMANCE:
   The Group closely monitor the implementation of plans and the achievement of results within its subsidiaries,
facilitating regular discussions and reviews between the Group’s Board of Directors and the management teams.

B. OPTIMIZING CASH MANAGEMENT:
  The Group oversees the cash management processes within its subsidiaries, ensuring that funds are 
allocated and utilized efficiently to maximize value.

   The Group remains committed to expanding its market presence in Qatar and strengthening its product and 
service portfolio. By doing so, it continues to focus on maximizing returns for its shareholders. To support this 
vision, the subsidiaries have adopted the following business strategy:

To be a catalyst for positive social and economic change in Qatar.

  To be the preferred technology institution for both 
local organizations seeking technology services in
Qatar and foreign organizations with business inter-
ests in the country.

  To add value to Qatar’s community by offering a 
range of technology products and services that meet 
their needs efficiently and effectively, delivered by a 
competent, loyal, and dedicated workforce.

7.1 PURPOSE

7.2 VISION 7.3 MISSION
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I. INCREASE IN GOVERNMENT BUSINESS 
   Qatar National Vision 2030 and the Vision Implementation Program offer significant opportunities for com-
prehensive service and solution providers, including the Subsidiaries, in sectors such as ICT, mechanical and 
electrical engineering, and operation and maintenance services. The Vision seeks to transform Qatar into 
an advanced society with sustainable development and a high standard of living for all citizens by 2030. A 
central focus is on economic development, aiming to diversify and expand non-oil sectors while transitioning 
Qatar’s economy to one based on knowledge and innovation.

  The Ministry of Transport and Communications and the Qatar Foundation are spearheading efforts to  
advance the nation, with initiatives like the Qatar Science and Technology Park serving as important milestones.

  The Subsidiaries have established strong relationships with government agencies, with government con-
tracts accounting for 59.6% of their revenue in 2025. The Vision Implementation Program is expected to drive 
increased demand across their entire business portfolio. With their proven expertise in project execution, 
solid financial standing, and specialization in ICT, the Subsidiaries are well-positioned to capture a substantial 
share of the anticipated growth. Additionally, they hold top-tier classifications in key service areas, including: 

This enables them to compete for all government projects.

II. FOCUS ON EMERGING TECHNOLOGIES 
  The Subsidiaries consistently track and analyze emerging technologies, evolving sector segments, and  
market trends across key areas such as ICT, mechanical and electrical engineering, and operation and maintenance 
services. This proactive approach allows them to stay ahead of industry developments and continuously 
enhance their service offerings. By maintaining close collaboration with their clients, the Subsidiaries gain 
a deep understanding of client needs and challenges. This enables them to deliver tailored, value-added  
solutions that optimize business operations, boost productivity, and drive cost efficiency. Through this  
approach, the Subsidiaries ensure that their clients benefit from cutting-edge technologies and innovative 
strategies, ultimately supporting long-term business success and operational excellence.

III. EXPAND THROUGH COMPLEMENTARY TECHNOLOGY 
The subsidiaries will leverage their extensive expertise, innovative solutions, and deep experience in the 
field of Information and Communication Technology (ICT) to offer highly tailored and customized services 
designed to address the unique needs of their clients across various sectors. By drawing on a rich  
understanding of the latest technological advancements, industry’s best practices, and client-specific  
challenges, the subsidiaries are able to craft solutions that not only meet but exceed client expectations. Their 
approach focuses on creating flexible, scalable, and efficient ICT services that are perfectly aligned with the 
evolving demands of each client, ensuring optimal performance, enhanced operational efficiency, and long-
term value. Through this commitment to customization and innovation, the subsidiaries aim to strengthen 
client relationships and contribute to their clients’ ongoing success and growth.

Management and Employment of Professional 
Workers

Engineering Services

Information Technology

Installation, Operation, and Maintenance. 

1. 3.

2. 4.
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IV. MAINTAIN A GOOD REPUTATION FOR RELIABILITY AND HIGH-QUALITY SERVICES 
  The Subsidiaries have earned an outstanding reputation for delivering high-quality, precise, and dependable 
services. Their long-term client relationships and proven ability to successfully complete projects on 
time demonstrate the strength of their brand and the efficiency of their offerings. To uphold this level of  
excellence, the Subsidiaries will continue to recruit highly skilled professionals, ensuring that their services 
meet the highest industry standards. Additionally, they have established a centralized project management 
office within Mekdam Holding Group to oversee the consistent quality and timely delivery of all projects.  
By leveraging these strengths, the Subsidiaries aim to further enhance their market reputation, solidify client 
relationships, and significantly increase potential revenue.

V. STRENGTHEN RELATIONSHIPS WITH STRATEGIC CLIENTS
   The Subsidiaries aim to deepen their long-term relationships with key clients in both the public and private 
sectors. As part of their strategy, they plan to build an ideal client portfolio, allowing them to focus their 
efforts and offer enhanced services across the various sectors in which they operate. Additionally, the Sub-
sidiaries regularly review and refine their market coverage plans to ensure optimal client engagement and 
maintain enduring relationships. By leveraging their capabilities, the Subsidiaries will strengthen client ties 
and expand their service offerings, ultimately driving increased revenue and profitability.

VI. CONTINUALLY ENHANCE OPERATIONAL EFFICIENCY
   The Subsidiaries are committed to continually improving their operational efficiency to maximize profit mar-
gins and deliver greater value to shareholders. As part of this effort, they plan to grow their higher-margin 
businesses while enhancing overall profitability. Simultaneously, the Subsidiaries aim to streamline their cost 
structure, focusing on optimizing the use of employees and resources to achieve better cost management 
and operational performance.

VII. STRENGTHEN CAPACITIES AND IMPROVE CORPORATE GOVERNANCE
  The Subsidiaries are focused on strengthening their corporate governance framework by investing in  
human resource development to support their growth and promote the professional development of their 
employees. They also aim to further enhance corporate governance by implementing robust control policies 
and procedures and improving risk management practices.

7.5 COMPETITIVE ADVANTAGES OF THE SUBSIDIARIES

   The Subsidiaries possess several key advantages that position them to capitalize on local, regional, and 
international trends within the ICT sector. While some of these opportunities arise from macroeconomic  
factors, others are directly tied to the Subsidiaries’ unique competitive strengths. Given their size, the quality 
and diversity of their services, and their strategic positioning, the Subsidiaries are well-placed to take full 
advantage of the growing demand and evolving requirements in the ICT sector.
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A. COMPREHENSIVE PORTFOLIO OF ICT SOLUTIONS,
MECHANICAL AND ELECTRICAL ENGINEERING, AND OPERATION AND 
MAINTENANCE SERVICES
   The Subsidiaries provide a broad range of services across ICT, mechanical and electrical engineering, and 
operation and maintenance sectors. They offer end-to-end solutions, from basic hardware and software 
maintenance to large-scale system integration projects that involve complex components and configurations. 
Clients prefer a single provider for integrated solutions, as it is often more efficient, cost-effective, and  
accountable than working with multiple vendors, which can increase project timelines, costs, and reduce 
overall efficiency. The Subsidiaries believe their ability to offer integrated solutions that address all client 
needs is a key advantage, allowing them to expand their client base and secure long-term contracts. The 
Subsidiaries are committed to maintaining top-tier accreditation with their strategic suppliers and hire highly 
skilled personnel to deliver their services. Furthermore, they excel in integrating technologies from different 
suppliers, offering clients the most comprehensive and cost-effective solutions. This expertise in managing 
complex integrations is a significant strength that sets the Subsidiaries apart in the market.

B. PATENT
  Mekdam CAMS holds a registered patent with the Ministry of Economy and Trade for a groundbreaking 
system that quickly notifies authorities in the event of fire or burglary. The system instantly sends location 
data and the contact information of the responsible person to the National Command Center, which then  
dispatches a specialized response team. This patent gives Mekdam CAMS exclusive rights to the technology, 
preventing competitors from replicating or entering the market with a similar solution, giving the company a 
distinct competitive edge.

C. GRADE A- CLASSIFICATION FROM THE GOVERNMENT PROCURE-
MENT REGULATORY DEPARTMENT
  The Subsidiaries are classified as Grade A by the Government Procurement Regulatory Department at 
the Ministry of Finance. This classification is based on their strong financial and administrative standing, 
proven track record, and high-quality service delivery. Being in this category enables the Group to bid on  
government tenders and increases the likelihood of success in securing these contracts.

D. EFFECTIVE PROJECT MANAGEMENT
   The Subsidiaries are leaders in an extremely competitive and complex industry. They adhere to high  
standards for project control, which enhances the speed and quality of services provided. A unified project 
management office, established under Mekdam Holding Group, ensures effective quality control, resource 
optimization, and financial oversight for each project. This approach allows the Subsidiaries to meet and  
exceed customer expectations while maximizing returns on their investments.
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E. PERMANENT CLIENT BASE
  The Subsidiaries have developed and maintained a loyal client base across both the public and private 
sectors, resulting in repeat business and ongoing opportunities. Their relationships with these clients span 
over seven years and include strategic entities such as Qatar Energy, Ashghal, Qatar Amiri Guard, Qatar  
National Bank, Al Rayan Bank, Hamad International Airport, Sidra Medical and Research Center, Hamad  
Medical Corporation, and QAPCO. The trust these clients place in the Subsidiaries to shape their future IT 
strategies is a testament to the Subsidiaries’ deep understanding of their clients’ needs. Long-term service 
agreements and support contracts with these key clients reinforce their strong market position.

F. “CUSTOMER-FIRST” APPROACH
   The Subsidiaries prioritize the quality of their services and products, viewing it as essential to their strong 
reputation. They are dedicated to delivering the highest levels of quality and excellence, ensuring customer 
satisfaction at every stage. This commitment to quality is embedded in their corporate culture, making them 
one of the most trusted providers of technology solutions in Qatar. Their long-term client relationships and 
extensive service contracts are proof of this commitment. By continuing to uphold high service standards, the 
Subsidiaries aim to further strengthen their market position, enhance relationships with existing clients, and 
attract new business opportunities.

G. COMPETITIVE PRICING AND ECONOMIC EFFICIENCY
    The Subsidiaries are known for offering competitive pricing in the market. Due to their scale and operational 
efficiency, they are able to negotiate favorable terms with major suppliers, allowing them to maintain  
competitive pricing while securing healthy profit margins. The Subsidiaries’ strong financial position,  
compared to their competitors, also enables them to successfully manage large-scale, multi-technology 
projects that span several years. This financial strength and ability to negotiate advantageous contracts are 
key factors in their ability to deliver comprehensive solutions at competitive prices.

H. THE BRAND OR ESTABLISHED IDENTITY OF THE SUBSIDIARIES
   The Subsidiaries have worked hard to build a strong brand identity focused on delivering high-quality,  
secure, and reliable services in the ICT sector. They benefit from long-standing partnerships with leading ICT 
providers, including:

              Information Technology: CISCO, HP,
Lenovo, Dell Technologies, F5 Networks, Huawei, 
Nordern

	 AV Systems: Apex, Avixa, Christie, PAN 
Acoustics, PRODISPLAY, Crestron

               Security Systems: Milestone, Axis
Communication, Bosch, Hanwha-Techwin,
Planet, Rasilient

	 Engineering: Kahramaa, Exida, Nozomi 
Networks, IKMDsc Engineering

                The number of employees trained and certified in the partner technologies, with specific requirements 
for each partnership level

The volume of business conducted with each supplier.

Alarm Devices: Bosch

   These partnerships are based on two key factors:

1.

1.

3.

2.

2.

4.

5.
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    The various awards and accreditations earned over the years reflect the quality of their services and brand. 
The Subsidiaries believe that this strong brand identity will help them strengthen and expand their market position.

I. QUALIFIED AND EXPERIENCED EMPLOYEES
   The Subsidiaries foster an organizational culture that emphasizes strong work ethics, recognizing that 
human capital is their most valuable asset. With a team of highly skilled and experienced employees, the 
Subsidiaries have built a sustainable business model over time. The team includes certified ICT engineers, 
specialized pre-sales service engineers, and account managers who all contribute to the Subsidiaries’  
continued success in various ICT specialties. The Subsidiaries maintain positive relationships with their  
employees, ensuring a productive work environment with no current or potential disputes.

J. LOCAL KNOWLEDGE
   A key factor behind the Subsidiaries’ growth is their deep understanding of the local culture and work  
environment within both the public and private sectors. This extensive knowledge allows them to offer  
tailored solutions that meet the specific needs of their clients, often facilitated by skilled employees who work 
closely with customers. Suppliers also recognize the Subsidiaries’ local expertise, which has helped establish 
strong relationships and a solid presence in the Qatari market. These long-term partnerships are a testament 
to the Subsidiaries’ ability to effectively navigate the local business landscape.

K. REDUCED ASSET MODEL
   The Subsidiaries operate with a low-capital business model, focusing on marketing, selling, customizing, 
integrating, and providing after-sales services for ICT products and services from third-party suppliers. They 
do not own or design products within the ICT sector, which makes their business model non-capital intensive.

   In 2025, the Group’s non-current assets were valued at QAR 77.7 million (excluding a QAR 28.1 million plot of 
land), representing just 13.7% of the total assets of QAR 565.5 million.

 This low capital expenditure offers the Subsidiaries flexibility to quickly adapt to market changes.  
Additionally, as they do not own the end products, they are not responsible for issues like product defects, 
obsolescence, or malfunctions. The end-user license agreement is made directly between the supplier and 
the customer, with the Subsidiaries acting as intermediaries for services.

The Subsidiaries also hold quality certifications, including: 

Mekdam Technology is additionally certified with: 

ISO 19001: 2015

 ISO 27001: 2013

ISO 14001: 2015 OHSAS 45001: 2018
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L. MARKET GROWTH OPPORTUNITIES
   The Subsidiaries believe that the ICT sector will continue to grow steadily in the coming years due to several 
key factors:

   Given the scale of their business and the breadth of services they offer, the Subsidiaries are well-positioned 
to capitalize on these market growth opportunities and benefit from the expected expansion of the ICT sector.

            Growth and development of the Qatari  
economy

             Increasing awareness of cybercrime and the 
need for enhanced security

             Alignment with Qatar Vision 2030 and its
emphasis on ICT development

              Demand for businesses to stay aligned with 
cutting-edge technologies, such as automation, 
robotics, cloud computing, and AI

              Shortage of qualified personnel in the ICT 
sector

1.

3.

2.

4.

5.
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MANAGEMENT 
D I S C U S S I O N 
AND ANALYSIS

INTRODUCTION

   The Management’s Discussion and Analysis (MD&A) of Mekdam Holding Group for the financial year ended 
December 31, 2025 is presented within an economic and operating environment characterized by relative 
stability and rebalancing, paving the way for an anticipated growth cycle in the coming years. Against this 
backdrop, the ability to combine growth with operational and financial discipline has become a decisive 
measure of performance quality—not merely its scale.

   This report aims to provide an integrated analytical review of the Group’s performance during 2025. It 
goes beyond the presentation of financial results to interpret the key operational and strategic factors that 
influenced performance, linking them to the broader macroeconomic context and the nature of the manage-
ment decisions taken during the year. The analysis is based on the audited consolidated financial statements 
and accompanying notes, in addition to a review of the business structure, the evolution of the project port-
folio, and the management of capital and risk.

   This discussion seeks to place the year’s results in their proper context by distinguishing between the 
effects of the project operating cycle and growth requirements on one hand, and the long-term trends that 
define the Group’s ability to build sustainable value on the other. From this perspective, the Management’s 
Discussion and Analysis is presented as an interpretive tool that supports investment decision-making, 
focusing on understanding what lies behind the numbers and linking financial performance to operational 
execution and strategic vision, in a manner that reflects the Group’s commitment to transparency, discipline, 
and the creation of sustainable value for shareholders.

FIRST: EXECUTIVE MANAGEMENT SUMMARY

   The year 2025 represents a genuine turning point in the strategic trajectory of Mekdam Holding Group, as 
the Group moved from a phase of disciplined growth to a broader and deeper phase of operational expansion. 
This transformation was not the result of temporary improvements or one-off exceptional growth, but rather 
the outcome of deliberate and well-considered management decisions focused on building an operating 
platform capable of absorbing the next economic growth cycle, even if this entailed short-term pressure on 
certain profitability indicators.

   During the year, the Group achieved strong revenue growth of 21.9%, reaching QAR 681.1 million, driven by a 
tangible increase in business volumes, the expansion of the project portfolio to approximately QAR 3.1 billion, 
and an accelerated pace of execution across its subsidiaries. This growth translated into an improvement in 
operating profit to QAR 53.3 million and an increase in net profit attributable to shareholders to QAR 41.8 million, 
confirming the Group’s ability to convert operational expansion into positive financial results despite the 
challenges associated with an intensive growth phase.

08
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   At the same time, profit margins experienced temporary pressure, with the gross profit margin declining 
to 15.8% compared to 17.3% in the previous year. This decline is primarily attributable to a deliberate shift in 
the project mix toward larger scale, more operationally intensive contracts, in addition to higher execution 
costs during the early phases of certain projects. Management views these pressures as reflective of 2025 
being an investment year focused on growth and capacity building, rather than a structural deterioration in 
operational efficiency or the Group’s core business model.

   From a financial perspective, the Group significantly strengthened its balance sheet, with total assets 
increasing by 43.6% to QAR 565.5 million, driven mainly by higher current assets, particularly contract assets 
which reached QAR 201.4 million. This reflects the volume of completed but unbilled work and provides a high 
degree of visibility over expected future cash flow during 2026 and 2027.

   The year 2025 also witnessed a strategic capital initiative through an increase in paid-up capital of QAR 25 
million, bringing total paid-up capital to QAR 160 million. This step aimed to enhance financial independence, 
strengthen the capital base, and reduce reliance on external financing in an environment of elevated interest 
rates. The capital increase contributed to greater financial flexibility and enabled the Group to finance its 
operational expansion with increased confidence.

   More broadly, the Group’s performance in 2025 was well aligned with the macroeconomic environment in 
the State of Qatar, which was characterized by stability and moderate growth, paving the way for an expected 
acceleration in economic activity during 2026 and 2027. This environment allowed the Group to plan with 
greater clarity and to expand into long-term contracts and sustainable operating services that align with the 
national shift toward asset operation and value maximization. During the year, the value of bids submitted to 
clients reached QAR 1.9 billion, supported by an outstanding customer retention rate of approximately 90%, 
a strong indicator of service quality, reliability, and the strength of long-term partnership relationships with 
clients.

  In light of the above, 2025 can be viewed as a foundational year in every sense, during which management 
prioritized building operational momentum and readiness over maximizing short-term margins. Mekdam 
Holding Group enters the next phase from a stronger operational and financial position, with a clear focus on 
converting achieved expansion into gradual margin improvement, accelerating cash collection cycles, and 
enhancing recurring revenues—thereby supporting the creation of sustainable value for shareholders over 
the medium and long term.

SECOND: ECONOMIC ENVIRONMENT, MACROECONOMIC 
CONTEXT, AND ITS IMPACT ON THE GROUP’S BUSINESS

2.1 GENERAL ECONOMIC LANDSCAPE
   The year 2025 was characterized as a transitional year at both the global and regional economic levels. 
The global economy experienced an orderly slowdown in growth without entering a recessionary phase, with 
global growth easing to approximately 3.2%, compared to 3.3% in 2024. This moderation coincided with a 
noticeable easing of inflationary pressures, driven by the restrictive monetary policies adopted by major cen-
tral banks in preceding years. This relative balance between growth and inflation contributed to a less volatile 
and more predictable environment compared to earlier years marked by sharp price fluctuations and supply 
chain disruptions.
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  Regionally, the economies of the Gulf Cooperation Council (GCC) countries continued to demonstrate a 
high degree of resilience, supported by strong external financial positions, fiscal discipline, and the ongoing 
implementation of economic diversification programs. Despite persistent geopolitical tensions in the region, 
Gulf economies maintained their investment attractiveness, particularly in infrastructure-related sectors, op-
erational services, and technology. Competition increasingly shifted away from short-term project acquisition 
toward attracting high-quality, long-term investments.

2.2 THE QATARI ECONOMY
  At the domestic level, 2025 represented a clear transitional phase for the Qatari economy, with real GDP 
growth recording a moderate increase of approximately 2.9%, compared to 2.4% in 2024. This performance 
reflected a carefully managed balance between stable hydrocarbon production and sustained momentum in 
non-hydrocarbon activities, at a time when the economy was anticipating the full operational rollout of major 
gas expansion projects beginning in 2026.

     Macroeconomic indicators during 2025 were marked by a high degree of stability. Inflation remained subdued 
at around 0.1%, following a contraction in the previous year. This low inflation environment had a positive impact 
on cost structures and facilitated financial planning and medium- to long-term contracting, particularly in 
project-based and operational service sectors.

   The external sector also continued to perform strongly, recording a current account surplus of approximately 
QAR 87.6 billion, equivalent to 10.8% of GDP. Public finances remained broadly balanced, while public debt 
continued its downward trend to around 40.6% of GDP. This overall picture reflects a high level of financial 
and monetary stability, supported by the peg of the Qatari riyal to the US dollar and the strength of external 
reserves.

2.3 ENERGY MARKETS
   The year 2025 witnessed a qualitative shift in the nature of stability in global energy markets, as the State 
of Qatar further strengthened its strategic role as a reliable, long-term supplier of liquefied natural gas (LNG). 
Markets moved away from a primary focus on short-term price volatility toward a long-term contracting model, 
with many agreements extending over twenty to thirty years with strategic customers in Europe and Asia. 
This shift helped reduce the economy’s sensitivity to short-term price fluctuations and enhanced visibility 
over future cash flows at both the national and private-sector levels.

   This strategic stability in the energy sector had positive spillover effects across the broader economic  
environment, strengthening confidence, improving investment planning capabilities, and creating a supportive 
climate for long-term contracts in sectors related to operations and maintenance, as well as technical and 
technology-driven services.

2.4 IMPLICATIONS OF THE ECONOMIC ENVIRONMENT FOR MEKDAM 
GROUP’S BUSINESS MODEL
   This economic backdrop carries direct implications for Mekdam Holding Group’s business model. In an 
environment characterized by relative price and liquidity stability, and moving through a phase of moderate 
growth ahead of an expected acceleration, success is no longer defined by the pursuit of rapid gains or 
short-term margin maximization. Rather, it is determined by a company’s ability to build sustainable operating 
capacity and to prepare early for the next growth cycle.
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   During 2025, this macroeconomic transition coincided with a gradual shift in demand within the local mar-
ket—from a primary focus on large-scale construction projects toward growing demand for operations and 
maintenance services, asset management, and long-term technical solutions. This was reflected in the nature 
of projects coming to market, which became larger in scale, more complex in execution, and longer in con-
tractual duration.

   Within this context, Mekdam Group’s decisions during 2025 were closely aligned with the prevailing 
economic phase. Management focused on expanding business volumes and building a stronger project 
portfolio, even where this entailed temporary pressure on margins. This approach reflects the view that 
2025 was not a year for maximizing short-term profitability, but rather a year for establishing an advanced 
operating position capable of capturing the benefits of the expected accelerated economic growth during 
2026 and 2027.

   Furthermore, the stability of inflation rates and interest rate expectations enhanced the attractiveness 
of long-term contracts, supporting the Group’s strategy to expand its portfolio of operational projects and 
recurring services. Conversely, this expansion led to higher execution requirements and operating costs 
during the year, explaining part of the temporary pressure on profitability margins. These pressures do not 
indicate weakening demand or a decline in the competitiveness of the Group’s business model.

   Based on the above, the economic environment in 2025 can be viewed as a strategic enabler of Mekdam 
Group’s decisions. It provided a stable framework with improved visibility, allowing management to pursue 
measured expansion and to build an operating base aligned with the structural transformation of the national 
economy toward asset operation and long-term value maximization.

THIRD: OPERATIONAL PERFORMANCE ANALYSIS

3.1 REVENUE GROWTH AND QUALITY
   Mekdam Holding Group achieved strong revenue growth of 21.9% during the 2025 financial year compared 
to 2024, reflecting the Group’s transition into a deeper and broader phase of operational expansion. Notably, 
this growth was not driven by a single exceptional contract or a one-off revenue source, but rather resulted 
from a balanced expansion in business volumes, an increase in the number of projects under execution, and 
enhanced operational integration across the Group’s subsidiaries.

   From a revenue quality perspective, an analysis of the income structure indicates that growth was generated 
primarily across the core, high value-added segments. Technology, engineering, and professional services 
accounted for approximately 90% of total revenues, underscoring the success of the Group’s diversification 
strategy and reducing reliance on any single activity. This also enhanced the resilience of the business model 
against sector-specific demand fluctuations.

   In addition, 2025 witnessed a gradual improvement in the revenue mix, with a higher relative contribution 
from long-term contracts and recurring revenues, alongside the continued execution of large-scale projects 
with broad operational scope. This balance between recurring revenues and project-based income is a cen-
tral pillar of the Group’s business model, enabling the combination of quantitative growth on one hand and 
relative stability of cash flows on the other.
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3.2 PROJECT MIX AND ITS IMPACT ON PERFORMANCE
   The project mix during 2025 shifted noticeably toward larger-scale projects with higher execution intensity 
and more demanding operational requirements. This mix included a higher proportion of projects requiring 
intensive human and technical resources, longer execution timelines, and more complex operational coordi-
nation, compared to some of the more stable operating contracts that typically deliver higher margins and 
greater cost predictability.

   This shift had a direct impact on profitability margins during the year, resulting in what can be described 
as temporary operational pressure on margins, arising from the simultaneous expansion in business volumes 
and the changing nature of executed projects. It is important to emphasize that this pressure does not  
indicate a structural decline in operational efficiency or a weakness in the Group’s business model. Rather, 
it represents a natural outcome of an intensive operational expansion phase, which entails higher upfront 
investments before the full economic benefits of projects are realized.

  Management believes that this change in the project mix serves the Group’s medium-term strategic 
objectives, as it strengthens its presence in larger, longer-duration projects and supports the development 
of extended contractual relationships with clients. This, in turn, provides a more visible and sustainable base 
of future revenues.

3.3 OPERATING COSTS AND EXECUTION EFFICIENCY
   Operating costs increased by 24.2% during 2025 to reach QAR 573.7 million, compared to QAR 462.0 million 
in 2024. As a percentage of revenues, operating costs rose from 82.7% to 84.2%. This increase is primarily 
attributable to the strong growth in business volumes, the accelerated pace of execution, and higher labor, 
materials, and subcontractor costs, in line with the larger and more complex projects that entered intensive 
execution phases during the year.

   Despite this increase, the Group maintained clear operational discipline, with no evidence of cost overruns 
beyond the scope of planned expansion. Management continues to implement initiatives aimed at improving 
execution efficiency, capturing economies of scale, and rebalancing the project mix. These measures are 
expected to contribute to a gradual containment of operational pressures as business volumes stabilize and 
key phases of current projects are completed.

3.4 OPERATING PROFITABILITY
   At the profitability level, gross profit increased to QAR 107.4 million, compared to QAR 96.9 million in 2024, 
representing growth of 10.8%. Operating profit also rose to QAR 53.3 million, recording an increase of 9.0%. 
This performance reflects the Group’s ability to maintain positive operating profitability despite temporary 
pressures associated with business expansion and changes in the project mix.

    Net profit reached QAR 41.9 million, achieving year-on-year growth of 10.5%, confirming the strength of the 
underlying performance and management’s ability to control non-operating expenses and financing costs, 
which declined as a percentage of revenues despite the expansion in activity levels.

3.5 MANAGEMENT ASSESSMENT OF OPERATING PERFORMANCE
  Overall, the operating performance of Mekdam Holding Group in 2025 reflects a phase of measured 
expansion, during which priority was given to building a sustainable scale of operations and enhancing 
operational readiness, rather than maximizing short-term margins. Management recognizes that the success 
of this phase should not be assessed solely by the level of profitability achieved during the year, but by the 
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Group’s ability to convert this expansion into gradual improvements in margins and cash flows in the periods 
ahead.

   From this perspective, the results of 2025 are viewed as a solid operational foundation for a subsequent 
phase expected to witness improvements in revenue quality, higher execution efficiency, and greater benefits 
from economies of scale. Together, these factors are expected to support balanced and sustainable growth, 
enhancing shareholder value over the medium and long term.

FOURTH: WORKING CAPITAL MANAGEMENT AND CASH FLOWS

4.1 WORKING CAPITAL DYNAMICS
   During 2025, Mekdam Holding Group experienced a significant expansion in its working capital components, 
in line with the strong growth in business volumes and the accelerated pace of project execution. This was 
clearly reflected in the increase in current assets to QAR 459.7 million, representing approximately 81% of 
total assets, compared to QAR 304.1 million in 2024. This development reflects the progression of a larger 
number of projects into advanced execution stages, accompanied by higher trade receivables, contract as-
sets, and advance payments to suppliers and subcontractors.

  The increase in contract assets to QAR 201.4 million, representing substantial year-on-year growth, is an 
important operational indicator of the volume of completed but unbilled work as of year-end. While this cre-
ates temporary pressure on liquidity, it provides a high level of visibility over expected future cash flow during 
2026 and 2027 and reflects healthy operational momentum driven by project portfolio growth, rather than any 
deterioration in collection efficiency.

4.2 TRADE RECEIVABLES AND ADVANCE PAYMENTS
   Trade receivables and other debtor balances increased during 2025 to QAR 154.1 million, compared to 
QAR 123.9 million in the prior year. Advance payments to suppliers and subcontractors also rose to QAR 56.1 
million. This increase reflects the nature of larger-scale, longer-duration projects that entered intensive ex-
ecution phases during the year, where operating costs are incurred ahead of invoicing and cash collection.
Management views this development as a cyclical effect associated with expansion, rather than a structural 
imbalance in the working capital cycle. Throughout the year, the Group continued to strengthen its credit 
management policies, enhance collection follow-up, and more closely align execution and invoicing sched-
ules, with the objective of accelerating the conversion of completed work into cash flows in subsequent 
periods.

4.3 OPERATING CASH FLOWS: A QUALITATIVE ASSESSMENT OF PER-
FORMANCE
   During 2025, cash flows from operating activities recorded a net outflow of QAR 12.3 million, compared to 
a net inflow in 2024. This shift is primarily attributable to the substantial increase in working capital compo-
nents, particularly contract assets, trade receivables, and advance payments, resulting from the rapid growth 
in the volume of projects under execution.

   It is important to note that operating income before changes in working capital amounted to QAR 62.1 mil-
lion, confirming that the Group’s core operations continue to generate strong positive operating cash flows. 
The negative cash flow recorded for the year therefore reflects the timing of invoicing and collections, rather 
than any weakness in operating profitability or the quality of the Group’s business.
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4.4 INVESTING AND FINANCING CASH FLOWS
   With respect to investing activities, cash outflows totaled QAR 19.1 million, primarily related to the acquisition 
of property, equipment, and intangible assets, in support of the Group’s operational and technological ca-
pabilities. This level of investment reflects a measured approach aimed at enhancing operational readiness 
without placing excessive strain on the Group’s financial position.

  On the financing side, the Group recorded net positive cash flows, driven by increased borrowings and fi-
nancing facilities alongside the increase in paid-up capital during the year. This combination helped maintain 
liquidity balance and fund working capital requirements, while preserving a flexible financing structure, de-
spite current liabilities increasing to QAR 263.8 million.

4.5 MANAGEMENT PERSPECTIVE ON LIQUIDITY AND SHORT-TERM 
RISKS
   Management views the liquidity position in 2025 as a direct reflection of an intensive operational expansion 
phase, rather than an indication of uncontrolled financing pressure. The increase in current assets, supported 
by a solid asset base and a strategic capital increase, provides the Group with sufficient flexibility to manage 
its short-term obligations and to continue executing ongoing projects without disruption.

  Looking ahead, management’s priority is to improve the working capital cycle by accelerating invoicing, 
enhancing collection efficiency, and realigning execution schedules with payment terms. These measures 
are expected to support a return to positive operating cash flows as projects progress to more mature stages 
during 2026 and 2027.

FIFTH: FINANCIAL POSITION AND FUNDING STRUCTURE

5.1 BALANCE SHEET STRENGTH
   Mekdam Holding Group’s balance sheet at the end of 2025 reflected clear financial strength, despite the 
significant operational expansion experienced during the year. Total assets increased by 43.6% to reach QAR 
565.5 million, compared to QAR 393.8 million at the end of 2024. This growth reflects a genuine expansion in 
business activity rather than a mere accounting reclassification, as the increase was concentrated primarily 
in current assets related to projects under execution.

   Assets were comprised of non-current assets totaling QAR 105.8 million, including property and equipment, 
intangible assets, and right-of-use assets, and current assets amounting to QAR 459.7 million. This structure 
provides a high degree of operational flexibility, consistent with the Group’s project-based business model, 
which involves managing multiple concurrent projects and requires elevated levels of working liquidity during 
execution phases.

5.2 SHAREHOLDERS’ EQUITY
   Equity attributable to the Company’s shareholders increased to QAR 270.4 million, representing growth of 
17.8% compared to 2024. This improvement was supported by several factors, most notably the generation 
of positive operating profits, the retention of a meaningful portion of earnings to support growth, and the ex-
ecution of a strategic capital increase during 2025 amounting to QAR 25 million, which raised paid-up capital 
to QAR 160 million.
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  This capital increase reflects management’s preference for financing growth through equity instruments, 
thereby enhancing financial independence and limiting excessive reliance on debt financing, particularly in an 
environment of elevated borrowing costs. The step also strengthened the Group’s ability to absorb working 
capital expansion without exerting undue pressure on liquidity.

5.3 LIABILITIES STRUCTURE
   Total liabilities at the end of 2025 amounted to approximately QAR 295.1 million, compared to QAR 164.1 
million at the end of 2024. This increase is primarily attributable to higher current liabilities linked to opera-
tional activity, particularly trade payables and other creditor balances, which rose in tandem with the growth 
in project volumes and the expansion of the supplier and subcontractor base.

   In contrast, non-current liabilities remained relatively balanced at QAR 31.2 million, with a relative decline in 
long-term borrowings, reflecting management’s intent to avoid burdening the balance sheet with unneces-
sary long-term financing obligations. Lease liabilities and end-of-service benefit provisions also remained at 
manageable levels and do not constitute a material strain on the financial position.

5.4 LEVERAGE AND LIQUIDITY
   Despite the increase in total borrowings and financing facilities, the Group maintained a level of leverage 
that can be described as relatively conservative in relation to the size of its assets and operational activity. 
A significant portion of the financing obtained during 2025 was directed toward supporting working capital 
requirements, rather than funding operating losses or structural cash flow gaps.

  A review of the balance sheet indicates that a substantial portion of short-term liabilities is backed by 
operational current assets, thereby reducing short-term liquidity risk. Moreover, the combination of a strong 
equity base, a recent capital increase, and flexible access to financing provides the Group with a comfortable 
safety margin to manage its obligations during the expansion phase.

5.5 MANAGEMENT ASSESSMENT OF THE FINANCIAL POSITION
    Management views the Group’s financial position at the end of 2025 as strong and well-supported, reflecting 
measured expansion decisions rather than financially risky growth. The increase in assets, coupled with 
strengthened shareholders’ equity and a balanced funding structure, positions the Group to transition into the 
next phase of growth without the need for hasty or costly financing decisions.

   Looking ahead, management’s priority is to enhance balance sheet quality by converting contract assets 
and trade receivables into actual cash flows and reducing the relative pressure of current liabilities. These ef-
forts are expected to strengthen liquidity indicators and improve the efficiency of invested capital as projects 
progress to more mature stages during 2026 and 2027.
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SIXTH: RISK MANAGEMENT AND GOVERNANCE

6.1 RISK MANAGEMENT FRAMEWORK
  Mekdam Holding Group operates within an increasingly complex operating environment, driven by the 
expansion of business volumes, the diversification and longer duration of projects, and their close linkage 
to economic cycles and overall macroeconomic conditions. In this context, management has adopted an 
integrated risk management framework that goes beyond regulatory compliance and is designed to support 
the quality of operational and investment decision-making, while ensuring that growth remains aligned with 
an acceptable level of risk.

   This framework is based on identifying key risks, assessing their likelihood and potential impact, and estab-
lishing proactive controls and mitigation measures, supported by periodic reviews that reflect changes in the 
project portfolio and market conditions. This approach became particularly important during 2025, given the 
intensive operational expansion phase experienced by the Group.

6.2 OPERATIONAL RISKS
   Operational risks were among the most prominent challenges faced by the Group during 2025, particularly 
those associated with the accelerated pace of execution and the shift in the project mix toward larger and 
more complex contracts. These risks include schedule management, the availability of human and technical 
resources, and coordination across subsidiaries and subcontractors.

  Management addressed these risks by strengthening oversight and monitoring structures, enhancing 
planning and execution mechanisms, and linking operational performance indicators more closely to actual 
execution milestones. In addition, the Group focused on building execution teams capable of managing 
multiple concurrent projects, thereby reducing the risk of delays or cost overruns and maintaining execution 
quality.

6.3 LIQUIDITY AND WORKING CAPITAL RISKS
  As business volumes expanded, working capital requirements increased during 2025, reflected in higher 
contract assets and trade receivables. While this development is a natural consequence of expansion, it can 
create short-term liquidity risks if not managed effectively.

   To address this, management adopted more conservative credit management policies, strengthened collec-
tion follow-up, and improved the alignment of payment terms with execution schedules. Adequate financing 
flexibility was also maintained, supported by the capital increase and access to funding facilities, mitigating 
the impact of temporary pressures on cash flows.

6.4 FINANCIAL AND MARKET RISKS
   Given the nature of its operations, the Group is exposed to a range of financial risks, most notably interest 
rate risk, credit risk, and volatility in the costs of certain inputs. During 2025, interest rate risk assumed par-
ticular significance in the context of a global high-rate environment.

  Management responded through a combination of measures, including reducing reliance on expensive 
long-term financing, increasing equity-based funding, and optimizing the loan structure in line with expected 
cash flows. The Group also continued to diversify its customer base and sector exposure, thereby reducing 
credit risk and dependence on any single counterparty.
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6.5 CORPORATE GOVERNANCE
  Mekdam Holding Group places central importance on corporate governance as a fundamental pillar for 
strengthening trust among shareholders and stakeholders, and for supporting long-term sustainable growth. 
The Board of Directors, through its specialized committees, oversees strategy, reviews performance, mon-
itors key risks, and ensures that executive management adheres to the approved governance frameworks.
During 2025, the Group continued to enhance its governance practices, including clearer definition of roles 
and responsibilities, adherence to disclosure and transparency requirements, and linking strategic decisions 
to the approved risk appetite. This framework enabled management to pursue measured expansion while 
maintaining principles of financial and institutional discipline.

6.6 MANAGEMENT PERSPECTIVE ON RISK MANAGEMENT AND GOV-
ERNANCE
  Management views risk management and governance during 2025 as enablers of growth rather than 
constraints. The expansion phase required a higher level of institutional discipline, clarity in decision-making, 
and a conscious balancing of opportunities and risks.

   As the Group enters the next phase, priority will be given to further developing risk measurement tools and 
deepening the integration between risk management and strategic planning. This approach is intended to 
ensure that the growth achieved translates into sustainable value, underpinned by investor confidence and 
a robust institutional framework.

SEVENTH: FUTURE STRATEGY AND OUTLOOK (2026–2027)

7.1 FROM EXPANSION TO VALUE REALIZATION
   Mekdam Holding Group enters 2026 and 2027 from a qualitatively different position compared to prior 
years. Following 2025 as a year of foundation building and intensive operational expansion, the next phase 
will focus on converting this expansion into higher economic returns and improved earnings quality. This 
vision is not based on unsupported optimism, but on an established operating platform, a growing project 
portfolio, and improved visibility over the macroeconomic environment.

  The forward strategy is grounded in management’s conviction that the upcoming growth cycle will not 
reward scale alone, but rather the ability to execute efficiently, improve margins, accelerate collections, and 
expand recurring revenues—areas that the Group has already begun to prepare during 2025.

7.2 SUPPORTIVE ECONOMIC ENVIRONMENT
   Economic forecasts point to the Qatari economy entering a phase of marked acceleration during 2026 and 
2027, with real GDP growth expected to reach approximately 6.1% and 7.8%, respectively. This acceleration is 
driven by the full commissioning of major LNG expansion projects and the associated increase in operational 
spending, supply chain services, operations and maintenance activities, and technology-based solutions.

   This economic context is more favorable to Mekdam’s business model than earlier phases, as the center of 
activity shifts from construction execution to asset operation and efficiency maximization. The Group stands 
to benefit directly from this transition, given its focus on long-term operational and technical services and its 
ability to deliver integrated solutions that extend beyond project delivery into sustainable operations.
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7.3 OPERATIONAL STRATEGY PRIORITIES (2026–2027)
   The Group’s operational strategy for the coming phase is built around four interrelated priorities:

FIRST: IMPROVING MARGINS AND EARNINGS QUALITY
   Following a year of intensive expansion, management will focus on rebalancing the project mix toward 
higher-margin contracts, capturing economies of scale, and enhancing execution efficiency. This is expected 
to translate gradually into improved profitability margins, without compromising operational momentum or 
market presence.

SECOND: ACCELERATING THE WORKING CAPITAL CYCLE
  Speeding up the conversion of completed work into cash flows will be a central priority during 2026 and 
2027. Management will enhance invoicing and collection mechanisms and better align payment terms with 
execution milestones, thereby strengthening operating cash flows and improving balance sheet quality.

THIRD: EXPANDING RECURRING REVENUES
   The Group will continue to increase the weight of long-term operational contracts and recurring services, 
which provide greater cash flow stability and reduce sensitivity to project cycle volatility. This focus is a core 
element in building a more sustainable business model over the medium and long term.

FOURTH: INVESTMENT DISCIPLINE AND SELECTIVE GROWTH
   Despite the improved economic environment, the Group does not pursue unrestrained growth. Instead, it 
will focus on opportunities aligned with its operational capabilities and capable of generating appropriate 
returns on capital, while maintaining financial balance and avoiding undue pressure on the balance sheet.

7.4 OPERATIONAL AND FINANCIAL OUTLOOK
   Based on the existing project portfolio, remaining contracts under execution, and a qualified sales pipeline, 
the Group has a high degree of visibility over expected revenues during 2026 and 2027. Nevertheless, man-
agement adopts a conservative outlook that balances the benefits of economic momentum with the avoid-
ance of overcommitment to short-term results.
Key expectations include:

7.5 MANAGEMENT PERSPECTIVE ON THE NEXT PHASE
   Management views 2026 and 2027 as a phase of harvesting the benefits of the expansion achieved in 2025, 
rather than a period of fundamental strategic redirection. The Group is not starting from scratch, but from a 
stronger operating base and a business model more closely aligned with the structural transformation of the 
national economy.

1- 3-

2- 4-

                            Continued revenue growth driven by the execu-
tion of existing projects and the conversion of a larger 
portion of completed work into recognized revenues.

             A return to positive operating cash flows as 
the working capital cycle normalizes .

              Gradual improvement in operating margins as 
the project mix stabilizes and execution efficiency 
improves.

               Further strengthening of the financial position 
without the need for significant additional financing.
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   The core message for this phase is that the Group’s future value will be determined by its ability to convert 
operational growth into sustainable returns—through margin improvement, enhanced liquidity, and the devel-
opment of long-term customer relationships. In this context, management remains committed to a balanced 
approach that combines ambition with discipline and places medium- and long-term shareholder value at the 
center of strategic decision-making.

EIGHTH: MANAGEMENT CONCLUSION AND MESSAGE TO 
INVESTORS

   The year 2025 represents a pivotal phase in the trajectory of Mekdam Holding Group—not as a year aimed 
at maximizing short-term results, but as a year of deliberate strategic repositioning focused on building a 
stronger operational and financial platform capable of generating sustainable value for shareholders. The  
decisions taken during the year were aligned with the prevailing economic context, the structural transfor-
mation of the local market, and the requirements of the next phase, even where this resulted in temporary 
pressure on certain profitability indicators.

   During the year, the Group achieved strong revenue growth supported by a tangible expansion in business 
volumes and a diversified project portfolio. At the same time, it maintained positive operating profitability, 
strengthened its financial position, and enhanced its operational readiness to manage larger and more complex 
projects. This performance confirms that growth was neither superficial nor driven by exceptional one-off 
factors, but rather the result of disciplined execution of an integrated business model capable of scaling while 
preserving financial balance.

   A review of the 2025 results indicates that the pressures observed on margins and operating cash flows 
were temporary in nature, linked to changes in the project mix and an accelerated pace of execution, rather 
than indicators of any structural weakness in the business model. On the contrary, the increase in contract 
assets, the strengthening of the asset base, and the rise in paid-up capital represent key enablers for the 
next phase of growth, as completed work is progressively converted into recognized revenues and actual 
cash flows.

   In this context, and based on the strength of the financial position, the robustness of the capital base, and 
management’s confidence in the sustainability of performance, the Board of Directors recommended a total 
dividend distribution of 21% of share capital, comprising a combination of cash dividends and bonus shares. This 
proposal reflects a carefully balanced approach between rewarding shareholders for achieved performance 
and retaining sufficient financial flexibility to support growth and expansion requirements in the coming 
phase. It also underscores the Group’s commitment to a responsible dividend policy grounded in actual 
distributable capacity rather than short-term or opportunistic considerations.

   As the Group enters 2026 and 2027, it moves from a phase of building momentum to one of converting ex-
pansion into returns. Management’s priorities include improving margins through rebalancing the project mix, 
accelerating the working capital cycle, increasing the share of recurring revenues, and maintaining invest-
ment discipline and a balanced funding structure. This approach further aligns the Group’s business model 
with the national economic transformation toward asset operation and efficiency maximization, within an 
economic environment expected to experience meaningful acceleration.
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MANAGEMENT’S MESSAGE TO INVESTORS

   The decisions taken in 2025 were neither defensive nor reactive; they were deliberate and measured steps 
aimed at building sustainable value over the medium and long term. Management recognizes that value  
creation is not measured solely by revenue or profit growth in a single year, but by a company’s ability to  
endure, adapt, and deliver balanced returns on capital across different economic cycles.

   Against this backdrop, Mekdam Holding Group enters the next phase with greater readiness, clearer priorities, 
and stronger discipline in managing risks and opportunities. Management remains committed to a pragmatic 
and responsible approach that balances ambition with prudence and places shareholders’ interests at the 
core of strategic decision-making—supported by a realistic and positive outlook for the future, grounded in 
solid operational and financial foundations.
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   Mekdam Group is deeply committed to the principles of Environmental, Social, and Governance (ESG),  
recognizing their crucial role in achieving long-term sustainability and business excellence. The company 
strives to foster a culture that prioritizes both environmental stewardship and societal well-being, aligning its 
strategy with the broader goals of Qatar National Vision. Mekdam has implemented a comprehensive ESG 
strategy that is integrated across all its subsidiaries. By embedding ESG considerations into its investment 
decisions, the company aims to reduce risks while promoting ethical and sustainable business practices.

   Aligned with Qatar’s National Vision, which focuses on reducing dependency on hydrocarbons, advancing 
renewable energy, improving public health and education, and modernizing infrastructure, Mekdam plays an 
active role in supporting these objectives. The Vision also emphasizes managed growth, balancing economic 
development with social and environmental needs. 

   Mekdam’s ESG strategy is overseen by an ESG committee that ensures adherence to ethical standards and 
a strong organizational culture. The management team, along with the Audit & Risk Committee, monitors and 
implements the strategy, ensuring that sustainable practices are upheld across all operations. This group is 
responsible for ensuring compliance with international standards and works actively to reduce the company’s 
carbon footprint. They also focus on promoting diversity, equity, and inclusion and ensuring legal compliance 
in areas such as emissions, human rights, labor, and ethics. Furthermore, they evaluate potential investments 
through ESG due diligence and provide recommendations based on the findings.

9.1 ENVIRONMENT

   Mekdam recognizes the significant challenges posed by climate change and is dedicated to addressing  
environmental issues through proactive measures. The company integrates environmental considerations 
into its investment and management processes, viewing climate change not only as a risk but also as an 
opportunity. Mekdam collaborates with its suppliers and partners who share a commitment to sustainability,  
including those who have adopted renewable energy, wastewater recycling, and zero effluent discharge practices.

  To minimize its environmental impact, Mekdam sets annual goals for reducing energy consumption and 
waste generation. The company focuses on improving energy efficiency and incorporating energy-saving 
technologies to promote sustainability. These efforts are aligned with its broader strategy to mitigate climate 
change and create a sustainable future.

   Mekdam also ensures responsible waste management, particularly regarding electronic waste. By partnering 
with approved third-party vendors, the company guarantees the proper disposal and recycling of electronic 
products, supporting a circular economy and reducing environmental harm.

ENVIRONMENTAL,
SOCIAL, AND
GOVERNANCE (ESG)

09
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EMPLOYEE SAFETY AND ENVIRONMENTAL PROTECTION
  The company prioritizes the health and safety of its employees while also addressing environmental risks. 
Mekdam adheres to strict safety protocols to mitigate electrical hazards and provides personal protective 
equipment (PPE) to workers. Continuous training ensures employees are well-prepared to handle potential 
risks, contributing to a safe and sustainable work environment. In addition, Mekdam has introduced measures 
to combat heat stress, which is a significant concern given the local climate. These include regular breaks, 
protective PPE, and shelters, as well as having a team of trained first responders and firefighters on-site for 
emergencies.

9.2 SOCIAL

  Mekdam places great importance on social sustainability factors such as employee health and safety,  
welfare, equal employment opportunities, and diversity. The company integrates these factors into its  
decision-making process to maintain responsible corporate citizenship and build trust with stakeholders. By 
prioritizing social sustainability, Mekdam strengthens its reputation and credibility in the business community.

   The company is committed to maintaining a safe and healthy working environment and complies with government 
regulations regarding disease prevention. This proactive approach demonstrates Mekdam’s dedication to its 
employees’ well-being and responsible business practices.

  Mekdam values diversity and ensures equal employment opportunities for all employees, regardless of 
background. The company promotes a supportive and inclusive work environment, fostering strong employee 
relations. Additionally, Mekdam adheres to responsible procurement practices across its supply chain,  
ensuring that suppliers meet ethical and sustainability standards. The company also emphasizes community 
engagement, building positive relationships with clients and the wider community while upholding ethical 
business conduct.

  Mekdam further demonstrates its commitment to social responsibility by supporting employees in community 
focused initiatives. For instance, Mekdam employees participated in the Arab Cup event and endurance 
races, where the company supported flexible work schedules, fostering a positive work culture.

   In line with its commitment to employee welfare, Mekdam is constructing a labor camp with various amenities 
such as recreational areas and medical check-ups, enhancing the well-being of its workers. The company 
also offers professional development opportunities and regularly evaluates employee rights and working 
conditions to ensure compliance with labor standards.

 Mekdam’s Integrated Management System (IMS) encompasses Quality Management, Environmental  
Management, and Occupational Health and Safety Management Systems. This system ensures that the  
company meets customer expectations, prioritizes employee safety, and addresses operational risks while 
complying with international standards.
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9.3 GOVERNANCE

  Governance is a central element of Mekdam’s ESG framework, ensuring accountability, transparency, 
and ethical behavior in all decision-making processes. The company provides stakeholders with detailed  
information on its governance structure, including the roles of its board of directors, executive management, 
and shareholder rights. Mekdam’s corporate governance policies prevent conflicts of interest and promote 
ethical conduct across all levels of the organization.

  Mekdam adheres to corporate governance practices that comply with relevant regulations and align with 
global standards. The company’s Code of Business Conduct and Ethics, rooted in its Guiding Principles, is 
fundamental to all interactions and is consistently upheld. The Board of Directors has implemented Corporate 
Governance Guidelines, including a written directive for the board and established policies and charters 
for all committees. Mekdam’s commitment to responsible governance practices is also reflected in the  
comprehensive corporate governance report included in its annual report (Section 13).

   By embedding strong governance principles into its operations, Mekdam ensures the long-term success and  
sustainability of its business while maintaining a high level of trust and accountability with stakeholders.
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ROLE AND IMPORTANCE OF INTERNAL AUDIT AT MEKDAM

   At Mekdam, the Internal Audit Department holds a pivotal role in ensuring that the organization effectively 
meets stakeholders’ expectations regarding corporate governance, risk management, internal controls, and 
operational efficiency. By offering independent and objective assurance services, the department safeguards 
the quality of these essential elements within the organization. The Internal Audit Department’s function is 
not limited to financial audits but extends to assessing the overall operational and strategic risks, including 
technology, innovation, reputation management, and compliance with environmental, social, and governance 
(ESG) standards.

   This department serves as a bridge between management and the Board of Directors, ensuring that op-
erations are aligned with organizational goals and stakeholder interests. The department operates with a 
precise, risk-based audit plan that covers all aspects of the business, addressing not only financial risks but 
also broader risks such as technological advancements, economic policies, and resource management. This 
holistic approach ensures that the company is well-prepared to handle emerging challenges and changes in 
the business environment.

INDEPENDENCE AND OBJECTIVITY

    One of the core principles of Mekdam’s Internal Audit function is its independence. The department has been 
granted full access to all the group’s resources, including records, documentation, IT systems, dashboards, 
assets, and human resources, as well as direct access to the Senior Management and Board of Directors. This 
autonomy allows the department to conduct its audits objectively and without external influence.

     The Internal Audit Department reports directly to the Board of Directors through the Audit and Risk Commit-
tee, further ensuring its independence. The approved Audit Charter clearly defines the responsibilities of the  
Internal Audit team, including its duty to evaluate internal controls, risk management practices, and compliance 
with regulatory frameworks. It is explicitly stated that the department holds no direct operational responsibility 
over the activities it audits, ensuring that audits are conducted without bias or conflict of interest.

SCOPE OF INTERNAL AUDIT ACTIVITIES

   The scope of internal auditing at Mekdam is comprehensive, covering key areas such as governance, risk 
management, internal controls, and overall operational performance. The department evaluates several critical 
aspects of the organization, including:

INTERNAL AUDIT10
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Risk Exposure

Assessing risks 
associated with achieving 

the organization’s 
strategic objectives.

Reviewing the reliability 
and accuracy 

of information and the 
systems used to identify, 
measure, and report it.

Evaluating systems that en-
sure adherence to policies, 

plans, procedures, laws, 
and regulations.

Analyzing the effectiveness 
and efficiency of resource 

allocation across the 
organization.

Information Integrity Compliance Systems
Efficiency of  

Resource Utilization

  In addition to these core areas, the Internal Audit Department also monitors and evaluates the risk  
management processes, providing advice on best practices and areas for improvement.

GOVERNANCE AND COMPLIANCE

  Mekdam’s Internal Audit Department continuously works to enhance the organization’s governance and 
compliance framework. By reviewing and updating audit processes, conducting risk assessments, and  
implementing both internal and external quality assurance reviews, the department ensures that the company’s 
practices remain aligned with international standards. These efforts help the organization stay ahead of 
evolving regulatory requirements and maintain high standards of corporate governance.

   The department’s audit programs are designed to adapt to emerging risks and regulatory challenges. This 
proactive approach to auditing ensures that the company maintains a strong internal control environment, 
fosters a culture of transparency, and upholds accountability across all departments. By performing regular 
audits and generating detailed reports, the department supports the continuous improvement of organiza-
tional processes and ensures that any areas of concern are identified and addressed promptly.

AUDIT PROGRAMME AND TECHNIQUES

   Following Mekdam’s listing on the Qatar Stock Exchange and the subsequent growth of the business, the 
Internal Audit Department has adapted its audit engagement programs to meet the evolving needs of the  
organization. This includes addressing emerging risks and ensuring compliance with updated regulations. 
The department has conducted a comprehensive gap analysis across various areas of the organization,  
developed an updated risk register, and focused audit efforts on key risk areas.

  Audit programs are designed to provide quarterly reports summarizing audit outcomes for individual  
departments, along with an annual report that provides an overall assessment of risk, internal controls, 
and compliance. This process helps promote transparency and accountability, enabling the Board and  
management to take informed actions based on the audit findings.
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LOOKING AHEAD: FUTURE CHALLENGES AND  
FOCUS AREAS

   As Mekdam continues to drive technological innovation and expand its infrastructure projects in line with 
Qatar’s Vision 2030, the Internal Audit Department remains focused on addressing emerging risks and  
ensuring that the organization’s growth is supported by robust internal controls. With many large-scale  
projects planned for completion in the fiscal year 2026, the department plays a crucial role in monitoring 
progress, assessing operational efficiency, and ensuring that all activities align with organizational objectives.

   The Internal Audit Department will continue to focus on identifying new risks, evaluating the effectiveness 
of existing controls, and tracking the progress of remedial actions. It will also play a key role in promot-
ing risk awareness across the organization, helping to protect Mekdam’s assets, reputation, and long-term 
sustainability. 

   Through its independent and objective assurance services, the department supports the Board and exec-
utive management in promoting stakeholder confidence and ensuring the organization remains on a path of  
sustainable growth.

COMMITMENT TO STAKEHOLDER CONFIDENCE

   By maintaining transparency, accountability, and a strong internal control environment, Mekdam’s Internal 
Audit Department plays a vital role in fostering trust and confidence among all stakeholders. Through its  
comprehensive audit approach, and focus on governance, risk management, and compliance, the department  
helps ensure that the organization achieves its strategic goals while protecting the interests of its stakeholders.
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INTRODUCTION

   The Board of Directors of Mekdam Holding Group Q.P.S.C. and its subsidiaries (“Mekdam” or “the Group”) 
are responsible for establishing and maintaining appropriate internal control over financial reports (ICOFR system) 
as required by the Corporate Governance Code for joint-stock companies and legal entities listed on the main 
stock exchange. Internal control over financial reporting is a process designed to provide reasonable assurance 
regarding the correctness of the financial reporting and the preparation of the report. The Group's consolidated 
financial statements are for external reporting purposes in accordance with International Financial Reporting 
Standards. Internal control over financial reporting also includes the Group's disclosure controls and procedures that 
are designed to prevent errors.

RISKS IN FINANCIAL REPORTING

   The main risks in financial reporting are either due to the consolidated financial statements are not fairly 
presented due to inadvertent or intentional errors or the consolidated financial statements are not published in a 
timely manner. A failure to present the financial statements fairly arises when one or more amounts in the financial 
statements contain material misstatements (or omissions) or the disclosures contain material misstatements. 
Misstatements are considered material if, individually or collectively, they could influence the economic decisions 
taken by the users based on the consolidated financial statements.

   In an effort to reduce the risk of financial reporting, the Group has set internal control systems over financial 
reporting in order to provide reasonable assurance, but not absolute assurance against material misstate-
ment. The Group evaluated the design of internal control over financial reporting, its implementation and operational 
effectiveness based on the criteria defined in the Integrated Framework - Internal Control 2013, issued by the 
Committee of Sponsoring Organizations (COSO). COSO recommends setting specific objectives to facilitate the 
design and evaluation of the adequacy of the internal control system. As a result, when establishing the COSO system 
for internal control over financial reporting, the management adopted the following financial statement objectives:

REPORT OF THE BOARD OF 
DIRECTORS ON INTERNAL 
CONTROLS OVER FINAN-
CIAL REPORTING (ICOFR)

            Existence/Occurrence - the assets and liabili-
ties exist, and the related transactions have occurred.

             Completeness - all transactions are recorded, 
and account balances are included in the consolidat-
ed financial statements.

              Valuation/Measurement - assets, liabilities, 
and transactions are recorded in the financial 
reports at the appropriate value.

             Presentation and Disclosure - Classification, disclosure, and 
proper presentation of financial reports.

              Rights, Obligations, and Ownership - Rights 
and obligations are appropriately recorded.

11
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  However, any system of internal control, including internal control over financial reporting (ICOFR), no  
matter how well designed and operated, cannot provide an absolute measure of effectiveness. As such, 
ICOFR's disclosure controls, procedures, or systems may not prevent all errors and frauds. Accordingly, the 
design of the control system must reflect the reality of resource constraints, and the benefits of controls must 
be considered in relation to their costs.

MEASURE THE DESIGN, IMPLEMENTATION,
AND OPERATING EFFECTIVENESS OF INTERNAL CONTROL

   The Group has conducted a formal assessment of the adequacy of the design, implementation, and 
operational effectiveness of the ICOFR system for the fiscal year 2025 considering:

  Collectively, these factors determine the nature, timing, and level of evidence required by management 
to assess whether the design, implementation, and operation of the ICOFR system are effective. The same 
evidence is obtained from procedures within daily responsibilities for the staff or specially implemented  
procedures for ICOFR's assessment.

   The management evaluation includes an evaluation of the design, implementation and effectiveness of the 
operation of the controls in the various operations, including revenue, receivables and receipts, purchases, 
treasury management, inventory, investments, human resources, assets, and financial statements. The  
assessment also includes an assessment of the design, implementation, and effectiveness of the operation 
of Group-level controls, general information technology controls, and disclosure controls.

CONCLUSION

   As a result of evaluating the design, implementation, and operational effectiveness of the ICOFR system, 
the management has not identified any material weaknesses/errors and concluded that the operation of the ICOFR 
system has been adequately designed and implemented as of December 31, 2025.

The risk of error of the items included 
in the consolidated financial statement, 
taking into consideration factors such 
as the significance and susceptibility 
to the error of the financial statement 
item.

The susceptibility to failure of controls, 
considering factors such as degree 
of automation, complexity, risk of 
management override, competency of 
staff, and the level of judgment required.

1- 2-
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REASONABLE INDEPENDENT 
ASSURANCE REPORT ON
INTERNAL CONTROL 
OVER FINANCIAL 
REPORTING
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GOVERNANCE 
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GOVERNANCE REPORT OVERVIEW
   This Corporate Governance Report has been prepared with reference to the Governance Code for Listed 
Companies issued in 2025 by the Qatar Financial Markets Authority (“QFMA”) and sets out the governance 
framework, practices, and implementation steps adopted by Mekdam Holding Group Q.P.S.C. (the “Compa-
ny” or the “Group”) during the reporting period.

   The Corporate Governance Report forms an integral part of the Group’s Annual Report and is made available 
to shareholders and other stakeholders through the Group’s official communication channels.

GOVERNANCE FRAMEWORK AND TRANSITION TO THE GOV-
ERNANCE CODE FOR LISTED COMPANIES
   During 2025, the Qatar Financial Markets Authority issued the Governance Code for Listed Companies (the 
“Governance Code”), which introduced enhanced requirements relating to Board oversight, risk manage-
ment, remuneration, compliance, sustainability, and Board effectiveness.

   The Board of Directors of Mekdam Holding Group Q.P.S.C. (the “Company” or the “Group”) reviewed the 
requirements of the Governance Code and confirmed its commitment to alignment with its principles and pro-
visions. Accordingly, the Board initiated a structured review and enhancement of the Company’s governance 
framework to support effective implementation of the Governance Code and the long-term sustainability of 
the Group.

GOVERNANCE ENHANCEMENTS IMPLEMENTED DURING 2025

  As part of this transition, the Company has undertaken a comprehensive improvement of its governance 
framework, including the following key actions:

KEY GOVERNANCE PRACTICES STRENGTHENED
  In addition to structural and documentary enhancements, the Board has strengthened several core gover-
nance practices, including:

• A full review and amendment of the Company’s corporate governance policies to align with the 
requirements of the Governance Code, including policies covering risk management, risk appetite, remu-
neration and incentives, compliance oversight, conflicts of interest, insider trading, whistleblowing, related 
-party transactions, succession planning, cybersecurity and data protection, business continuity, disclosure 
and communication, board members’ nominations, and ESG and corporate social responsibility.

• The introduction of new governance policies where required to address areas newly emphasized under 
the Governance Code.

• The amendment of the Board of Directors Charter and the development of updated committee charters 
to reflect the roles, responsibilities, and mandates prescribed under the Governance Code.

• The establishment of a revised committee structure in line with the Governance Code, including the Audit 
Committee, Risk Management and Compliance Committee, Nomination, Remuneration and Incentives 
Committee, and Investment Committee, with detailed mandates approved at Board level.

• The delivery of targeted induction and training sessions to Board members and Senior Executive 
Management focusing on the Governance Code, Board responsibilities, risk governance, compliance 
obligations, and emerging governance and ESG topics.
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RISK MANAGEMENT AND RISK APPETITE
  The Board has approved a Risk Appetite Statement that defines the level and types of risk the Group is will-
ing to accept in pursuit of its strategic objectives. The Risk Appetite Statement is aligned with the Group’s 
strategy and is supported by a comprehensive risk management framework covering strategic, operational, 
financial, regulatory, technological, cybersecurity, business continuity, ESG, and reputational risks. Risk 
exposures are monitored through periodic reporting and oversight mechanisms.

REMUNERATION AND INCENTIVES
   The Company has adopted a Remuneration and Incentives Policy governing the compensation framework 
applicable to the Board of Directors, senior executive management, and employees. The policy is designed 
to ensure that remuneration practices are fair, transparent, and aligned with the Company’s strategic objec-
tives, financial performance, and long-term value creation for shareholders. The framework also ensures 
that remuneration decisions are consistent with the Company’s risk management principles and applicable 
governance requirements. The policy is based on the following key principles:

• Remuneration is linked to both individual performance and the overall financial and operational perfor-
mance of the Company.
• Compensation structures are designed to attract, retain, and motivate qualified leadership and employ-
ees while maintaining competitiveness with market practices.
• The remuneration of the Board of Directors is determined in accordance with the Company’s Articles of 
Association and the applicable regulatory framework, including the statutory limits approved by share-
holders.
• The Nomination, Remuneration and Incentives Committee oversees the implementation of the policy 
and submits recommendations to the Board regarding remuneration structures and incentive allocations.
• Employee incentives are determined based on annual performance evaluations and the Company’s 
financial results, supporting accountability and sustainable long-term growth.
• The policy and its implementation are disclosed in the Company’s governance and annual reports and 
are subject to periodic review by the Board.

COMPLIANCE, ETHICS, AND MARKET CONDUCT
   The governance framework places strong emphasis on ethical conduct, regulatory compliance, and trans-
parency. Policies covering conflicts of interest, insider trading, whistleblowing, anti-bribery and corruption, 
and related-party transactions have been updated to reinforce accountability and ensure adherence to QFMA 
and Qatar Exchange requirements.

FORWARD-LOOKING GOVERNANCE ACTIONS
   In accordance with the Governance Code, the Company will continue its phased implementation approach, 
including:

• Holding Board elections at the upcoming General Assembly in accordance with the nomination and 
election procedures prescribed under the Governance Code.

• Reconstituting the Board committees following the General Assembly to fully operationalize the updated 
committee structure.

• Continuing to embed enhanced governance practices through ongoing Board and management training, 
performance evaluation, and monitoring.
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COMMITMENT TO GOVERNANCE PRINCIPLES
  Mekdam Holding Group Q.P.S.C. is committed to maintaining high standards of corporate governance 
as a fundamental pillar of its business integrity, transparency, and accountability. The Board of Directors  
recognizes that sound governance practices are essential to safeguarding shareholders’ interests, supporting 
sustainable growth, and enhancing stakeholder confidence.

   The Company’s governance framework is guided by the principles set out in the Governance Code for  
Listed Companies issued by the Qatar Financial Markets Authority, and is supported by a comprehensive set 
of policies, procedures, and oversight mechanisms approved by the Board.

   During 2025, the Board continued to oversee the enhancement of the Company’s governance framework to 
strengthen alignment with the Governance Code, promote ethical conduct, and ensure effective oversight of 

strategy, risk management, compliance, and performance.

VIOLATIONS AND PENALTIES
   Through the collective efforts of regulatory and supervisory authorities, Mekdam Holding Group faced no 
violations or penalties during the fiscal year 2025.

BOARD OF DIRECTORS
COMPOSITION OF THE BOARD
   The composition of the Board of Directors is outlined in the Group’s Articles of Association. Currently, the 
Board consists of eight (8) members. Seven (7) members were appointed during the Constituent General As-
sembly held on July 4, 2021, for an initial term of five (5) years, forming the first Board of Directors. Eng. Tariq 
Bader Al-Sada was elected at the Ordinary General Assembly on March 27, 2022, for a three (3) year term. 
Additionally, Mr. Saleh Mohammed Al-Nabet was elected at the Ordinary General Assembly held on Septem-
ber 10, 2023, to complete the remaining term of a resigned member. On March 23, 2025, Eng. Tariq Al-Sada 
was re-elected as a member of the Board of Directors for a term of one (1) year to complete the remaining 
term of the first Constituent Board of Directors.

  Of the eight (8) Board members, three (3) are independent, in compliance with the provisions of the  
Corporate Governance Code, and the majority of the members are non-executive directors.

   All members of the Board meet the qualifications for membership as stipulated by the relevant regulatory 
authorities and the Group’s Articles of Association. Furthermore, they have each submitted a written  
declaration affirming that they have not been convicted of any criminal offense, including those involving 
dishonesty, integrity, or crimes listed in Article (40) of Law No. (8) of 2012 concerning the Qatar Financial 
Markets Authority, as well as Articles (334) and (335) of the Commercial Companies Law No. (11) of 2015, 
including its amendments by Law No. (8) of 2021.

   The current Board members have also provided written confirmation that they do not hold any positions 
that are legally prohibited in conjunction with their Board membership. With their extensive experience and  
qualifications, the Board members possess the necessary administrative knowledge and expertise to  
effectively carry out their responsibilities.

   The Board believes that these actions demonstrate the Company’s strong commitment to the principles of 
sound corporate governance and provide a solid foundation for full and sustained alignment with the Gover-
nance Code.
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BOARD NOMINATION AND ELECTION PROCESS
   In line with the requirements of the Governance Code for Listed Companies issued by the Qatar Financial 
Markets Authority in 2025, the Company has adopted a comprehensive Board Nomination and Election Policy 
establishing a formal, transparent, and merit-based framework governing the nomination, assessment, and 
election of Board members.

   The policy, approved by the Board defines the procedures for opening nominations, candidate eligibility, 
assessment criteria, voting mechanisms, and post-election governance, and is applied under the oversight of 
the Committee responsible for nominations.

   Under this framework, the Board opens the nomination process at least ninety (90) days prior to the expiry 
of the Board’s term, and no less than sixty (60) days prior to the date of the General Assembly meeting. The 
nominations period shall remain open for a minimum of fifteen (15) days and shall be close no later than for-
ty-five (45) days before the General Assembly meeting. All nominations are submitted using the standard 
forms prescribed by the Authority, accompanied by the required declarations and supporting documentation.

   The Board Committee evaluates all candidates against defined qualification, independence, competence, 
and integrity criteria, and submits its recommendations to the Board. The final list of accepted and rejected 
candidates, together with the Committee’s recommendations, is submitted to the Authority for approval prior 
to public disclosure.

    Board elections are conducted by the General Assembly using the cumulative voting system, in accordance 
with the Governance Code, under the supervision of the competent regulatory authorities and the external 
auditor. The process ensures fairness, transparency, protection of shareholder rights, and appropriate 
representation of independent and non-executive members.

   As part of the Company’s phased implementation of the Governance Code, this nomination and election 
framework will be fully applied at the upcoming General Assembly, at which time Board elections will be con-
ducted in accordance with the newly adopted procedures.

BOARD MEMBERS 
   The diverse expertise and strategic vision of Mekdam’s Board Members significantly contribute to the 
Group’s success. Each Board Member brings unique skills to the table, from corporate management and 
governance to risk management, financial strategy, and technology. Collectively, they ensure that Mekdam 
remains agile, competitive, and well-positioned for sustained growth in a rapidly evolving business environ-
ment. Their combined experience fosters strong leadership, strategic foresight, and operational excellence, 
which are essential for Mekdam’s continued development and success.

SHEIKH MOHAMED NAWAF NBK AL THANI
   Sheikh Mohamed bin Nawaf bin Nasser bin Khaled Al Thani brings several years of extensive experience 
in corporate management, complemented by a robust network of relationships within the State of Qatar. His 
expertise in making strategic decisions, coupled with his ability to develop growth plans, plays a critical role 
in advancing organizational objectives. Sheikh Mohamed possesses valuable skills in planning, implementation, 
and supervision, ensuring effective execution of strategic goals. Currently, he serves as a member of the 
Board of Directors at Al Faleh Educational Holding Q.P.S.C. and as Chairman of the Qatar Endurance Racing 
Club. Sheikh Mohamed holds a Master of Business Administration (MBA) from the University of Aberdeen 
and is also a graduate of the Britannia Royal Naval College (BRNC) in the United Kingdom, which further  
underscores his strategic and leadership capabilities.



MEKDAM HOLDING GROUPPAGE | 98

SHEIKH JASSEM NAWAF NBK AL THANI
   Sheikh Jassem graduated with a Bachelor’s degree in Business Administration from Middlesex University, 
UAE. He has extensive experience in organizational management, particularly as the Deputy CEO of 
Al Waab City. Over the years, he has infused the organization with fresh energy and modern business  
practices, continuously driving development and growth. Sheikh Jassem’s expertise in implementing modern 
management methodologies allows him to contribute significantly to the improvement of business 
operations and strategic decision-making within the companies he serves.

MR. HASSAN MATAR S AL-SUWAIDI
  Mr. Hassan Al-Suwaidi offers more than 40 years 
of professional experience, holding numerous  
prestigious positions, including Director of Public  
Relations and Director of Board Affairs and Government 
Relations at Doha Insurance Company, and Member 
of the Board of Directors of Al-Sadd Sports Club. He 
also served as the Commander of the Special Forces. 
Mr. Al-Suwaidi’s comprehensive military and adminis-
trative training, which spans Qatar, the UK, and Ger-
many, has equipped him with strong leadership and 
organizational management skills. His graduation from 
the Royal Military Academy Sandhurst and a Master’s 
degree in Military Science further bolster his ability to 
lead and advise on strategic organizational changes, 
risk management, and governance.

MR. RAJESH MENON
   Mr. Rajesh Menon is an independent Board Member 
of Mekdam Holding Group Q.P.S.C. and serves as the 
Director at Baker Tilly, where he is responsible for  
developing and overseeing the company’s strategic 
direction. With over 20 years of extensive management 
experience, Mr. Rajesh has specialized in crisis  
management, debt restructuring, and business  
advisory, particularly in his early career at KPMG  
Bahrain and Qatar. His expertise in corporate finance 
and advisory plays an essential role in supporting  
Mekdam’s strategic growth and financial stabil-
ity. Additionally, Mr. Rajesh is a Certified Public  
Accountant (CPA) and holds a Leadership Program 
qualification from INSEAD, providing valuable  
insight into the financial and operational decisions at  
Mekdam.

MR. JASSEM SULTAN J M AL RUMAIHI
   Mr. Jassem Al-Rumaihi has more than 40 years of 
experience in business administration, having held 
senior positions across various sectors, including the 
Qatari Armed Forces. As a former Board Member of 
Gulf Warehousing Company Q.P.S.C., Mr. Al-Rumaihi 
has significant experience in logistics, operations, 
and corporate governance. He holds a Bachelor’s 
degree in Marketing from Metro State University in 
Colorado and a Master’s degree in Business Admin-
istration from Grambling State University, Louisiana. 
His extensive experience in corporate leadership, 
strategic operations, and organizational management 
greatly enhances Mekdam’s strategic planning and 
business development efforts.

ENG. TARIQ BADER AL-SADA
   Eng. Tariq Al-Sada’s career spans over two decades 
in the telecommunications and engineering sectors. 
He began his professional journey in 1994 with the 
Ministry of Information and Culture in Qatar and  
later worked with the Ministry of Electricity and Water,  
coordinating telecom projects. Eng. Tariq joined 
Ooredoo in 1998, where he held several leadership 
roles, including overseeing Organizational Commu-
nication, Mobile Stations, and Network Operations. 
Since 2018, he has been managing his own business. 
Eng. Tariq holds a Bachelor’s degree in Electrical 
and Electronics Engineering from the University of 
Evansville, Indiana, USA, and an MBA from Northampton 
University, UK. His vast experience in technical  
operations and network management contributes 
to Mekdam’s technological infrastructure, ensuring  
operational efficiency and innovation.

MR. SALEH MOHAMMED AL-NABET
    Mr. Saleh Al-Nabet boasts over 50 years of professional experience across multiple sectors. He served in 
the Ministry of Interior for over 30 years, culminating in his retirement as a lieutenant colonel, after holding 
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MR. EHAB NASER 
  Mr. Ehab Naser has been the CEO of Mekdam 
Holding Group since its establishment. Mr. Ehab 
alongside the Executive Management members, 
in constant cooperation with Sheikh Mohamed 
bin Nawaf, laid the foundation of the company in 
accordance with the best international practices. 

   He started his career with the Arab Bank Group 
in Jordan, in 2000, as Vice President for Financial 
Affairs. By 2009, he held the position of Deputy Chief 
Executive Officer of Global Strategy and Governance 
in Switzerland. 

   Currently, Mr. Ehab is responsible for the corporate 
strategic leadership of Mekdam Holding Group where 
he handles the strategic management and business 
growth of the subsidiaries and budgeting for them. 

BOARD OF DIRECTORS POSITIONS
   The following table outlines the positions held by the members of the Board of Directors for the term of 
office from 4th July 2021 to 31 March 2026:

  Mr. Ehab holds a bachelor’s degree in accounting
from the University of Jordan in Jordan, and a 
Master of Business Administration (MBA) from 
Dominican University in the United States. He also 
holds the following professional qualifications from 
the United States of America: Certified Public Ac-
countant (CPA), Certified Financial Manager (CFM), 
and Certified Management Accountant (CMA). 

    Mr. Ehab is a permanent member of the international
forum of Honor Beta Gamma Sigma (ΒΓΣ), which
recognizes the top graduates of business schools 
from the most prestigious international universities
(AACSB International), based on his academic 
achievement in the study of business administration 
and his professional skills. 

   The Chairman of the Board regularly updates the non-executive and independent Board members on share-
holder suggestions and feedback regarding the Group’s performance through periodic meetings and reports.

MEMBERSHIP TYPEPOSITIONNAME

MR. EHAB NASER

MR. JASSEM SULTAN AL-RUMAIHI

SHEIKH JASSEM NAWAF NBK AL THANI

SHEIKH MOHAMED NAWAF NBK AL THANI

MR. HASSAN MATAR AL-SUWAIDI

MR. RAJESH MENON

MR. SALEH MOHAMMED AL-NABET

ENG. TARIQ BADER AL-SADA*

Chairman Non-Independent /
 Non-Executive

Vice Chairman Non-Independent /
 Non-Executive

Board Member Independent 

Board Member Independent

Board Member Independent

Board Member Non-Independent /
Non-Executive

Board Member Non-Independent /
Non-Executive

Board Member / CEO Non-Independent /
Executive

significant leadership roles, including Battalion Chief for the Minister of Interior. Mr. Saleh’s military training and 
strategic management expertise provide valuable insights into organizational governance, security, and op-
erational effectiveness. Following his retirement, Mr. Saleh has successfully managed investments in various 
sectors, further enhancing his leadership and financial acumen, which supports Mekdam’s strategic goals and
investment decisions.
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BOARD OF DIRECTORS TERMS OF REFERENCE, DUTIES, AND RESPON-
SIBILITIES
   The Board of Directors has established its Charter, which clearly defines the tasks, rights, duties, and  
responsibilities of the Chairman and members in alignment with the Corporate Governance Code. The Charter 
is available on the Group’s website. Below are the primary tasks and functions outlined in the Board’s Charter:

I. APPROVING STRATEGIC PLANS AND OBJECTIVES
   The Board approves and supervises the implementation of the Group’s strategic plan and main objectives, 
including:

II. ESTABLISHING AND SUPERVISING INTERNAL CONTROL PROCEDURES
   The Board develops and supervises internal control mechanisms, including:

a. Setting a comprehensive strategy for the Group, 
key business plans, and risk management policies, 
and regularly reviewing and directing them.
b. Determining the optimal capital structure, financial 
strategies, and annual budgets of the Group.
c. Overseeing major capital expenditures and the 
acquisition or disposal of assets.
d. Establishing performance objectives and 
monitoring the Group’s overall performance.
e. Reviewing and approving the organizational 
structure of the Group on a periodic basis to ensure 

a clear distribution of tasks, particularly concern-
ing internal control units.
f. Approving a procedures manual to implement the 
strategy and objectives, including communication 
with QFMA and other regulatory authorities and 
governance parties, such as the appointment of 
a communication officer.
g. Approving an annual training and education 
plan that aligns with the Corporate Governance 
Code.

a. Developing policies to regulate conflicts of interest and addressing potential conflicts involving Board 
members, Senior Executive Management, and shareholders. This includes preventing misuse of the 
Group’s
assets and addressing mismanagement resulting from transactions with related parties.
b. Developing a full disclosure system to ensure fairness, transparency, and the prevention of insider trad-
ing.This system will include procedures for insiders dealing with securities and identify prohibited trading 
periods.
c. Ensuring the integrity of the financial and accounting systems, including the preparation of financial  
reports.
d. Implementing risk management controls by forecasting and transparently disclosing potential risks.
e. Annually reviewing the effectiveness of the Group’s internal control systems

III. DRAFTING AND SUPERVISING THE GOVERNANCE CODE
  The Board oversees the adoption, implementation, and periodic review of the Company’s governance  
framework to ensure compliance with the Corporate Governance Code and applicable regulatory require-
ments.

IV. ESTABLISHING MEMBERSHIP POLICIES AND PROCEDURES
  The Board defines specific policies and procedures for Board membership, which are implemented after 
approval by the General Assembly.
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VI. ENSURING COMPLIANCE WITH LAWS AND REGULATIONS
    The Board sets policies and procedures to ensure the Group’s compliance with relevant laws and regulations and 
ensures the Group’s obligation to disclose material information to shareholders, creditors, and other stakeholders.

VII. INVITING SHAREHOLDERS TO THE GENERAL ASSEMBLY MEETING
   The Board ensures that all shareholders are invited to attend the General Assembly Meeting in accordance 
with the Commercial Companies Law No. (11) of 2015 and its updates by Law No. (8) of 2021. The invitation  
includes a detailed agenda summarizing the items to be discussed and approved, including the Governance report.

VIII. APPROVING NOMINATIONS FOR SENIOR EXECUTIVE MANAGEMENT
   The Board approves nominations for senior executive positions and oversees succession planning within 
management.

IX. COOPERATION WITH FINANCIAL SERVICE PROVIDERS
   The Board establishes mechanisms for cooperation with financial service providers, credit rating agencies, 
and other service providers to ensure quick, transparent services for all shareholders.

X. PROMOTING RISK MANAGEMENT AWARENESS
   The Board develops awareness programs to promote a culture of self-control and risk management through-
out the Group.

XI. REMUNERATION POLICY FOR BOARD MEMBERS AND SENIOR EXECUTIVES
   The Board of Directors oversees the framework for determining the remuneration, incentives, and rewards 
of Board members, Senior Executive Management, and employees, with the objective of ensuring fairness, 
transparency, and non-discrimination. Remuneration-related matters are governed through Board-approved 
processes and, where applicable, submitted to the General Assembly in accordance with the Company’s Ar-
ticles of Association and applicable regulatory requirements.

XII. CONTRACTING WITH RELATED PARTIES
  The Board establishes a clear policy for contracting with related parties and presents it to the General  
Assembly for approval.

V. REGULATING STAKEHOLDER RELATIONSHIPS
   The Board develops a policy to protect stakeholders’ rights and ensure fair treatment, including:

a. Establishing indemnity mechanisms for stakeholders whose rights are violated in accordance with the 
Commercial Companies Law No. (11) of 2015 and its updates by Law No. (8) of 2021.

b. Creating mechanisms for addressing complaints or disputes between the Company and stakeholders.

c. Implementing processes for maintaining positive relationships with customers and suppliers, ensuring  
confidentiality of their information.

d. Developing a code of conduct for executives and employees, ensuring alignment with professional and 
ethical standards and compliance with the Corporate Governance Code.
e. Managing the Group’s social contributions.
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BOARD OF DIRECTORS’ MEETINGS ATTENDANCE
   The Board of Directors held eight (8) meetings throughout the year, with no more than two (2) months 
between any two meetings. The majority of Board members attended each meeting, and no member was 
absent for three consecutive meetings without providing a valid excuse acceptable to the Board.

   All meetings were convened and chaired by the Chairman, and the invitations, along with the agenda, 
were sent to each Board member at least one week before the scheduled meeting date. Decisions at Board 
meetings were made by a majority vote of the attending members or their representatives. Minutes were 
recorded for each meeting, documenting the names of both attending and absent members. The minutes 
were signed by the Chairman and the Secretary.

BOARD RESPONSIBILITIES
   The Board of Directors represents all shareholders and affirms its commitment to exercising due diligence 
and care in managing the Group effectively and productively. Its primary aim is to serve the interests of the 
Group, its partners, and shareholders, while contributing to the public interest and supporting the development 
of investment and community growth in Qatar. In fulfilling its duties, the Board assumes the following key 
responsibilities:
       • Vision and Strategy: Defining the Group’s vision and strategic objectives, which serve as the foundation 
      for all actions and decisions made by the Board and management.

MR. HASSAN AL-SUWAIDI

MR. JASSEM AL-RUMAIHI

MR. RAJESH MENON

ENG. TARIQ AL-SADA

MR. SALEH AL-NABET

ATTENDANCE

MR. EHAB NASER

SHEIKH MOHAMED AL THANI

BOARD MEETING DATES AND ATTENDANCE FOR THE YEAR 2025

FIRST
25 JANUARY 26 

FEBRAUARY
23 APRIL 19 JUNE 28 JULY 27 OCTOBER24 

SEPTEMBER
28

DECEMBER

SECOND THIRD FOURTH FIFTH SIXTH SEVENTH EIGHTH

SHEIKH JASSEM AL THANI

Present Present Present Present Present Present Present Present

Present Present Present Present Present Present Present Present

Present Present Present Present Present Present Present Present

Present Present Present Present Present Present Present Present

Present Present Present Present Present Present Present Present

Present Present Present Present Present Present Present Present

Present Present Present Present Present Present Present Present

Present Present Present Present Present Present Present Present

100% 100% 100% 100% 100% 100% 100% 100%

XIII. PERFORMANCE EVALUATION OF THE BOARD AND SENIOR MANAGEMENT
   The Board sets guidelines and standards for evaluating the performance of the Board and Senior Executive 
Management.

  These duties and responsibilities ensure that the Board of Directors is equipped to govern the Group 
effectively, ensuring transparency, accountability, and alignment with the best corporate governance 
practices.
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            Ensuring Effective Board Discussions: Over-
see that the Board addresses all key issues in an  
effective and timely manner.

         Monitoring Governance Compliance: Keep Board members in-
formed about the implementation of the Corporate Governance Code, and 
may delegate this responsibility to the Group’s Audit and Risk Committee.

        Providing Access to Information: Ensure 
that Board members and Committees have access 
to all relevant data, information, documents, and 
records necessary for their duties.

                    Approval of Board Agenda: Approve the 
agenda for each Board meeting, considering any 
issues raised by Board members.

          Facilitating Shareholder Communication: 
Establish and maintain effective communication 
channels with shareholders, ensuring their feedback 
and opinions are conveyed to the Board.

                Encouraging Active Participation: Foster 
a collaborative and effective approach among all 
Board members to ensure that the Board acts in the 
best interests of the Group.

             Promoting Effective Participation: Ensure the 
active and effective participation of non-executive 
Board members and foster constructive relationships 
between executive and non-executive members.

DUTIES OF THE CHAIRMAN
   The Chairman serves as the President of the Group, representing it externally and in legal matters. The 
Chairman is primarily responsible for ensuring the Group is managed effectively and productively, with a 
focus on achieving the best interests of the Group, its partners, shareholders, and stakeholders. The Chairman 
is also accountable for implementing the decisions of the Board and adhering to its recommendations. Some 
responsibilities may be delegated to Board members or Senior Executive Management, with such delegations 
being clearly defined in terms of time and scope.

  In the Chairman’s absence, the Vice-Chairman will assume their responsibilities. The Chairman does not 
participate in any of the Board committees.

  A charter outlining the Chairman’s roles, rights, duties, and responsibilities has been established in  
accordance with the Corporate Governance Code and is available on the Group’s website.

   In addition to the provisions specified in the Board Charter, the Chairman is responsible for the following 
duties:

1- 4-

2- 5-

3-

7-

6-

• Management Oversight: Appointing the CEO, outlining their duties and authority, evaluating their 
performance, determining their compensation, and nominating members of the Board of Directors and 
senior officials within the Group.

• Finance and Investment: Reviewing and approving the Group’s financial reports, ensuring transparency 
and sound financial practices.

• Governance and Adherence to Systems: Reviewing and approving the Group’s corporate governance 
policies, and setting guidelines to ensure adherence to these systems.

• Communication with Stakeholders: Supervising reports to shareholders and overseeing communica-
tion methods with stakeholders to maintain transparency and trust.

• Annual Training: Approving the Group’s annual training and education plan to ensure continuous devel-
opment and compliance with governance standards.

• Guidance for New Board Members: Establishing procedures to help new Board members understand the 
company’s operations, particularly in financial and legal matters, and providing necessary training when  
required.
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OBLIGATIONS OF BOARD MEMBERS
I. The roles of the Board of Directors are clearly defined in the Group’s Articles of Association. In executing 
their functions, Board members adhere to clear guidelines regarding the Board’s responsibilities, including the 
specifics of management authorization and other delegated duties.

II. Board members attend Board and Committee meetings and carry out their duties in accordance with ap-
plicable requirements.

III. Executive Management provides the Board with quarterly reports on progress toward achieving the 
Group’s goals and objectives throughout 2025.

IV. Board members applied their diverse expertise and skills to guide the Group, offering valuable advice and 
direction that influenced key decisions and foundational actions throughout the year.

V. Board members actively engaged in the General Assemblies held during 2025.

VI. Throughout 2025, the Group maintained a commitment to timely and transparent disclosure of financial 
and business relationships, including any lawsuits that could impact the Group’s financial position or share 
value.

VII. All Board members have signed a written declaration to disclose any financial, commercial, or legal 
relationships, as well as disputes, that could potentially hinder the effective execution of their duties and  
responsibilities.

CODE OF CONDUCT AND BUSINESS ETHICS

  The Board of Directors has adopted a comprehensive Code of Conduct and Business Ethics applicable to 
Board members, Senior Executive Management, employees, and relevant third parties.

   The framework is supported by specific policies, including the Code of Conduct Policy and the Anti-Brib-
ery and Corruption Policy, which set out principles relating to integrity, ethical behavior, conflicts of interest, 
prevention of bribery and corruption, compliance with laws and regulations, confidentiality, and professional 
conduct.

   These policies are approved by the Board and communicated internally. Compliance with the Code and 
related policies is monitored, and any breaches are addressed in accordance with the Company’s disciplinary 
and escalation procedures.
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COMMITTEE FORMATION
   The Committee was formed by a decision of the Board, with the Chairman being an independent Board 
member and comprising at least two members. The majority of the Committee members are Independent 
Board members. This formation complies with the Corporate Governance Code. None of the Committee 
members had audited the Group’s accounts in the two years prior to their appointment, ensuring indepen-
dence. The members possess the required expertise to fulfill the Committee’s duties effectively.

TERMS OF REFERENCE, DUTIES, AND RESPONSIBILITIES
   The Audit and Risk Committee has established a charter outlining the functions, rights, and responsibilities 
of its members, in accordance with the Corporate Governance Code. This charter, approved by the Board, is 
published on the Group’s website. The key duties and responsibilities of the Committee include:

MR. HASSAN AL-SUWAIDI

MR. JASSEM AL-RUMAIHI

MR. RAJESH MENON

POSITION NAME

Chairman of the Committee - Independent and Non-Executive 

Member - Independent and Non-Executive 

Member - Independent and Non-Executive 

BOARD COMMITTEES UNDER THE BOARD OF DIRECTORS

FIRST: AUDIT AND RISK COMMITTEE

COMMITTEE MEMBERS
   The Audit and Risk Committee was established on July 4, 2021, for the term from 4/7/2021 to 31/3/2026, in 
accordance with the decision made by the Board of Directors on July 4, 2021.

1- 4-

2- 5-

3- 6-

7-

Proposing and presenting an internal control 
system for the Group and conducting periodic audits 
as needed.

Reviewing the accuracy and validity of annual,
semi-annual, and quarterly financial statements.

Establishing procedures for contracting and 
appointing External Auditors and ensuring their
independence.

Reviewing the External Auditor’s reports and 
ensuring the proper handling of the Group’s financial 
disclosures.

Overseeing the Group’s internal controls, 
coordinating with the External Auditor, ensuring 
compliance with international auditing standards, 
and verifying the external audit’s compliance with
International Financial Reporting Standards (IFRS) and
International Standards on Auditing (ISA).

Coordinating between the Board, Senior Ex-
ecutive Management, and the Group’s internal con-
trols.

Overseeing risk management systems, re-
viewing financial controls, and conducting investiga-
tions as requested by the Board.
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COMMITTEE MEMBERS’ MEETINGS IN 2025
   The Committee held six (6) meetings in 2025. The Chairman did not chair any other Board Committees, 
and all members attended the meetings. Minutes of each meeting were documented, and the Committee 
produced an annual report summarizing its activities.

KEY DECISIONS AND RECOMMENDATIONS

MR. HASSAN AL-SUWAIDI

ATTENDANCE 

MR. RAJESH MENON

COMMITTEE MEETING DATES AND ATTENDANCE FOR THE YEAR 2025

FIRST SECOND THIRD FOURTH FIFTH SIXTH

MR. JASSEM AL-RUMAIH

Present Present Present Present Present Present

Present Present Present Present Present Present

Present Present Present Present Present Present

100% 100% 100% 100% 100% 100%

25 JANUARY 26 FEBRUARY 23 APRIL 28 JULY 27 OCTOBER24 
SEPTEMBER

8- 10-

9- 11-

 Ensuring proper coordination between the
Internal Audit Department and the External Auditor.

 Ensuring compliance with regulations
governing transactions with Related Parties.

 Reviewing the Group’s policies related to
financial and accounting practices, and providing 
recommendations to the Board.

 Reviewing and updating the Group’s risk
management policies regularly.

• Approved the interim financial statements for 2025 (Q1, Q2, and Q3).

• Approved the annual financial statements.

• Evaluated offers from External Auditors and approved their appointment.

• Ensured the independence of the appointed External Auditor.

• Reviewed and approved the annual internal audit report.

• Conducted detailed reviews of transactions with related parties to ensure compliance with control 
policies.

• Reviewed the Group’s adherence to the risk management framework.

• Monitored the implementation of policies and controls issued by the Qatar Financial Markets Authority.  

•  Provided recommendations to Senior Executive Management on updating policies, procedures, and technical
services, as well as resolving issues noted in internal audit follow-up reports.

  The Audit and Risk Committee did not issue any recommendations contrary to the Board of Directors’ 
decisions, and none of its recommendations were rejected by the Board.
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SECOND: NOMINATIONS AND REMUNERATION COMMITTEE

COMMITTEE MEMBERS
   The Nominations and Remuneration Committee was formed on July 4, 2021, with a term from 4/7/2021 to 
31/3/2026, as per the Board’s decision.

COMMITTEE FORMATION
   The Committee was established by the Board, with members chosen based on the experience necessary for 
the Committee’s mandate. The formation complies with Articles 18.1 and 18.2 of the Corporate Governance Code.

TERMS OF REFERENCE, DUTIES, AND RESPONSIBILITIES
   The Nominations and Remuneration Committee has established a charter outlining its tasks, rights, and re-
sponsibilities, in line with the Corporate Governance Code. The charter has been approved by the Board and 
is available on the Group’s website. The Committee’s key duties include:

MR. HASSAN AL-SUWAIDI

SHEIKH JASSEM AL THANI

MR. JASSEM AL-RUMAIH

POSITION NAME 

Chairman of the Committee - Independent and Non-Executive 

Member -Non-Independent and Non-Executive 

Member - Independent and Non-Executive 

1- 5-

2-

3-

4-

6-

7-

8-

  Developing criteria for selecting the most 
suitable candidates for Board membership.

.  Reviewing and submitting candidacy pro-
posals for Board membership.

  Nominating candidates for vacant Board 
positions.

 Overseeing the performance assessment of 
the Board of Directors and Executive Management 
and reporting the results to the Board.

  Creating a succession plan for key manage-
ment roles in the Group.

 Determining the Group’s annual remunera-
tion policy, including Board member compensation, 
which is capped at 5% of the Group’s net profit.

  Nominating candidates for Senior Executive 
Management positions.

 Establishing guidelines for granting allow-
ances and incentives to employees.
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COMMITTEE MEMBERS’ MEETINGS IN 2025
   The Committee held two (2) meetings in 2025, with the Chairman and all members attending. Minutes were 
kept for each meeting, and the Committee produced an annual report on its activities.

   The Nominations and Remuneration Committee did not issue any recommendations contrary to the Board’s 
decisions, and none were rejected by the Board.

KEY DECISIONS AND RECOMMENDATIONS

MR. HASSAN AL-SUWAIDI

ATTENDANCE 

MR. JASSEM AL-RUMAIH

COMMITTEE MEETING DATES AND ATTENDANCE FOR THE YEAR 2025

FIRST SECOND

SHEIKH JASSEM AL THANI

Present Present

Present Present

Present Present

100% 100%

19 JUNE 24 SEPTEMBER

THIRD: INVESTMENT COMMITTEE

COMMITTEE MEMBERS
   The Investment Committee was formed on July 4, 2021, with a term from 4/7/2021 to 31/3/2026, as per the 
decision made by the Board of Directors on July 4, 2021.

MR. EHAB NASER

SHEIKH JASSEM AL THANI

MR. HASSAN AL-SUWAIDI

POSITION NAME

Chairman of the Committee - Independent and Non-Executive 

Member -Non-Independent and Non-Executive 

Member - Non-Independent and Executive

• The Board of Directors approved the Nominations and Remuneration Committee’s recommendations
regarding the remuneration of Board members, Committees, and Senior Executive Management.

• Submitted a report on Board performance analysis.

• Developed a policy for succession planning.

• Monitored the Grievances Committee and assessed the skills of Board members.

• Reviewed the organizational structure of the Group and ensured the independence of Independent 

Board members.

• Reviewed and approved the nominations for the Board of Directors.

• Reviewed and Approved the Remuneration and Incentives Policy
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COMMITTEE FORMATION
   The Committee was established by the Board, with members selected based on the expertise necessary to 
fulfill the Committee’s responsibilities.

TERMS OF REFERENCE, DUTIES, AND RESPONSIBILITIES
   The Investment Committee has a charter outlining its tasks, rights, and duties, which has been approved by 
the Board and is published on the Group’s website. The key functions of the Committee include:

1- 6-

2- 7-

3- 8-

4- 9-

5- 10-

Reviewing the Group’s overall investment 
strategy, including policies, assets, liabilities, and 
risk management.

Reviewing reports and feasibility studies for 
new investments.

Monitoring the quality, performance, and risk 
characteristics of the Group’s investment portfolio.

Approving unbudgeted operating and capital 
expenditures.

Supervising both domestic and international 
investments and submitting performance reports to 
the Board.

Monitoring compliance with investment pol-
icies and reviewing market trends for portfolio risk 
management.

Ensuring the integrity of the investment pro-
cess and overseeing mergers/acquisitions related to 
investments.

Coordinating with the Audit and Risk Com-
mittee to ensure investment risk aligns with the 
Group’s overall risk tolerance.

Providing recommendations for exiting or 
liquidating investments.

Evaluating the performance of investments 
against feasibility studies and presenting recom-
mendations to the Board.

COMMITTEE MEMBERS’ MEETINGS IN 2025
    The Committee held two (2) meetings in 2025. Minutes were documented for each meeting, and an annual 
report was prepared on the Committee’s activities.

MR. EHAB NASER

ATTENDANCE 

MR. HASSAN AL-SUWAIDI

COMMITTEE MEETING DATES AND ATTENDANCE FOR THE YEAR 2025

FIRST SECOND

SHEIKH JASSEM AL THANI

Present Present

Present Present

Present Present

100% 100%

23 APRIL 24 SEPTEMBER
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KEY DECISIONS AND RECOMMENDATIONS
• Reviewed and recommended adoption of the Group’s investment strategy.

• Followed up on the implementation of investment recommendations issued by the Board.

• Assessed and made decisions regarding current investment opportunities.

BOARD AND COMMITTEE PERFORMANCE EVALUATION
   In accordance with the Governance Code, the Company conducts periodic evaluations of the performance 
of the Board of Directors, its committees, and individual Board members.

The evaluation process considers, among other factors:

• Effectiveness of Board and committee oversight.

• Quality of decision-making and strategic guidance.

• Adequacy of skills, experience, and information flow.

   The results of the evaluations are reviewed by the Nomination, Remuneration and Incentives Committee 
and are used to:

• Identify key strengths and areas for improvement.

• Inform Board and committee training and development plans.

• Support succession planning.

• Contribute to remuneration and incentive decisions where applicable.

TRAINING AND DEVELOPMENT OF THE BOARD AND SENIOR EXECUTIVE MANAGEMENT
  The Company recognizes the importance of continuous training and development to ensure that Board 
members and Senior Executive Management possess the skills, knowledge, and awareness required to dis-
charge their responsibilities effectively.

   During 2025, the Company implemented structured induction and training initiatives, including:

• Induction and orientation sessions for Board members covering the Group’s strategy, governance 
framework, and regulatory environment.

• Training sessions on the QFMA Corporate Governance Code and its implications for Board and com-

mittee responsibilities.

• Briefings and workshops addressing risk management, compliance, ESG considerations, and emerging  
governance and regulatory developments.

   The Company will continue to enhance its training programs to support Board effectiveness and ongoing 
governance alignment.

COMPLAINTS AND GRIEVANCES ADDRESSED TO THE BOARD
   The Company has established mechanisms that allow stakeholders to raise complaints or concerns, including 
matters escalated to the Board of Directors where appropriate. Complaints and grievances received are 
reviewed and addressed in a fair, timely, and transparent manner, in accordance with the Company’s 
governance policies and applicable regulatory requirements.
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BOARD SECRETARY
   Dr. Hussain bin Ali Al-Dosari has been appointed as the Secretary of the Board of Directors. With over 40 
years of experience in legal practice, legal advisory, and commercial disputes, Dr. Al-Dosari is a registered 
lawyer with the Qatari Ministry of Justice and the Qatari Court of Cassation. He holds a PhD in International 
Law and International Relations from the University of Algiers.

   The Board Secretary’s responsibilities include:

1- 5-

2- 6-

3- 7-

4- 8-

               Recording Minutes: Documenting the min-
utes of Board meetings, including attendance, ab-
sentees, discussions, and any member objections to 
Board decisions.

               Meeting Invitations: Sending meeting invita-
tions to Board members and participants, along with the 
agenda, at least one week prior to the scheduled meet-
ing, and receiving members’ requests to add agenda 
items.

                  Board Decision Register: Maintaining a 
register of Board decisions, recorded by the issu-
ance date.

               Coordination: Facilitating coordination be-
tween the Chairman, Board members, and between 
the Board and key stakeholders, including sharehold-
ers, management, and employees.

       Meeting Records: Maintaining a serially  
numbered register of all Board meetings, recording 
attendance and resolutions adopted.

                  Access to Information: Ensuring that the 
Chairman and Board members have timely access to 
all relevant information, documents, and data pertain-
ing to the Group.

                 Safekeeping Records: Ensuring the safe-
keeping of all Board meeting minutes, decisions, 
reports, and related records in both paper and elec-
tronic formats.

                  Safekeeping Acknowledgments: Safe-
guarding Board members’ acknowledgments confirm-
ing they do not hold prohibited positions as per the 
law and the Corporate Governance Code.

SENIOR EXECUTIVE MANAGEMENT 
  The Board authorized Senior Executive Management headed by the CEO to manage the day-to-day  
operations of the Group. 

Mr. Ehab Naser - Chief Executive Officer and Board Member 

   Mr. Ehab Naser has been the CEO of Mekdam Holding Group since its establishment. Mr. Ehab alongside the 
Executive Management members, in constant cooperation with Sheikh Mohamed bin Nawaf, laid the founda-
tion of the company in accordance with the best international practices. 

   He started his career with the Arab Bank Group in Jordan, in 2000, as Vice President for Financial Affairs. By 
2009, he held the position of Deputy Chief Executive Officer of Global Strategy and Governance in Switzerland. 

   Currently, Mr. Ehab is responsible for the corporate strategic leadership of Mekdam Holding Group where he 
handles the strategic management and business growth of the subsidiaries and budgeting for them. 

   Mr. Ehab holds a bachelor’s degree in accounting from the University of Jordan in Jordan, and a Master of 
Business Administration (MBA) from Dominican University in the United States. He also holds the following 
professional qualifications from the United States of America: Certified Public Accountant (CPA), Certified 
Financial Manager (CFM), and Certified Management Accountant (CMA). 
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  Mr. Ehab is a permanent member of the international forum of Honor Beta Gamma Sigma (ΒΓΣ), which 
recognizes the top graduates of business schools from the most prestigious international universities (AACSB 
International), based on his academic achievement in the study of business administration and his profes-
sional skills. 

Mr. Mohamad Baraa Sami A Sabha – Group General Manager 

   Mr. Mohamad has more than 15 years of focused experience developing performance systems for companies
in the Middle East region. He undertakes the implementation of the corporate strategy of the Mekdam Holding
Group and is responsible for managing the operations and business growth of the subsidiary companies 
according to their allocated budgets. His previous career includes managing business units and special projects
in some of the largest technology companies in Qatar where he has managed and implemented a range of 
large and strategic projects in the country. He holds a degree in computer engineering from the University of 
Applied Sciences in Jordan. 

Mr. Banan Suleiman Hussein Serhan - Chief Financial Officer

   Mr. Banan brings with him a wealth of experience, boasting over 25 years in the finance and operations 
domain. His extensive expertise includes successfully leading and overseeing financial operations, managing 
cash flow, cultivating bank relationships, handling investments, acquisitions, mergers, liquidations, launching 
new business ventures, and converting family business groups into publicly traded companies through Initial 
Public Offerings (IPOs). 

   His specialization in investment and contracting businesses, particularly within the Investment Holding 
Group and Al Jabir Engineering, adds immense value to our organization.

OWNERSHIP OF BOARD MEMBERS AND EXECUTIVE MANAGEMENT
   The following table outlines the number of shares held by Board members and Senior Executive Manage-
ment as of December 31, 2025:

   The Group has established a clear policy requiring Board members, Senior Executive Management, and all 
insiders (including their spouses and minor children) to disclose any trading activities they undertake involving
the Group’s shares and other securities, as mandated.

   During 2025, there were no violations of the Group’s securities trading policy by any Board members or 
Senior Executive Management. The Board of Directors adhered to the provisions and directives set forth by 
the Qatar Financial Markets Authority regarding securities trading periods.

ENG. TARIQ BADER AL-SADA* 

MR. SALEH MOHAMMED AL-
NABET  

TOTAL

SHEIKH MOHAMED NAWAF 
NBK AL THANI* 

POSITION NAME OWNERSHIP % 

MR. EHAB NASER 

SHEIKH JASSEM NAWAF NBK 
AL THANI 

MEMBERSHIP TYPE

Chairman Personal 48.782%

Vice Chairman Personal 0.167%

Board Member Personal 3.246%

Board Member Personal 2.999%

Board Member and CEO Personal 2.850%

58.044%

* Direct and indirect ownership through minor children
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DISCLOSURE OF REMUNERATION
   In accordance with Article 4, Paragraph 3 of the Corporate Governance Code, the remuneration granted to 
Board members and Senior Executive Management aligns with the general criteria for awarding compensation.

GENERAL CRITERIA FOR REMUNERATION

INSIDERS’ TRADING
   Insiders’ Trading transactions carried out by members of the Board of Directors in the Company’s shares 
during the 2025 financial year were conducted in accordance with applicable laws and the Company’s insider 
trading controls and were duly disclosed in accordance with regulatory requirements.

02-02-2025 Sale 294,000

03-02-2025 Sale 41,000

04-02-2025 Sale 300,000

13-02-2025 Sale 611,310

20-02-2025 Purchase 2,000

24-04-2025 Sale 1,000

27-04-2025 Sale 2,000,000

13-05-2025 Sale 2,780,000

08-07-2025 Sale 20,955

MR. TARIQ AL-SADA* 

MR. TARIQ AL-SADA* 

MR. TARIQ AL-SADA* 

MR. TARIQ AL-SADA* 

MR. TARIQ AL-SADA* 

NAME DATE TRANSACTION TYPE NUMBER OF SHARES

SHEIKH MOHAMED AL THANI

SHEIKH MOHAMED AL THANI

SHEIKH MOHAMED AL THANI

SHEIKH MOHAMED AL THANI

1-

2- 4-

3- 5-

Alignment with Strategic Goals: Remuneration is aligned with the Group’s strategic plans, both long-
term and short-term objectives, activities, the industry in which it operates, and the necessary management 
skills. It also takes into account the Group’s size, nature, and the level of risk.

Incentivizing Success:
The structure of remuneration is designed to 
encourage Board members, Committees, and Senior
Executive Management to contribute to the success 
and long-term growth of the Group.

Market Comparison:
The remuneration package considers the practices of 
other companies in similar industries, while ensuring 
that increases in remuneration and compensation
remain reasonable.

Performance-Based Compensation:
Remuneration is determined based on the employee’s 
occupational grade, assigned tasks, responsibilities, 
and performance levels. It is also influenced by the ob-
jectives set by the Board of Directors for the fiscal year.

Attraction and Retention of Talent:
The aim is to attract and retain professional talent,
motivating them without excessive compensation.
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   In accordance with the applicable laws and regulations and the Company’s Articles of Association, the
remuneration of the Board of Directors shall not exceed 5% of the Company’s net profits after deduction of 
legal reserves and the distribution of no less than 5% of the paid-up share capital to shareholders. In line 
with the Board of Directors’ commitment to implementing best governance practices, promoting financial
sustainability, and maintaining an appropriate balance between performance incentives and effective risk 
management, while safeguarding the long-term interests of shareholders, and pursuant to the relevant
regulatory requirements, including those of the Qatar Financial Markets Authority and the Company’s Articles 
of Association, the Board of Directors has resolved to recommend to the General Assembly the approval of 
the remuneration of the Board of Directors, senior executive management, and employees for the financial 
year ended December 31, 2025, in accordance with the details set out below.

  During 2025, the Board of Directors reviewed and approved the Company’s updated Remuneration and 
Incentives Policy to enhance alignment with the principles of the Governance Code for Listed Companies,
including the linkage between remuneration, performance, and long-term value creation. The policy
establishes governance safeguards, performance-based incentives, and appropriate oversight mechanisms 
in accordance with the Company’s governance framework.

INTERNAL CONTROL AND RISK MANAGEMENT
  The Board of Directors is responsible for overseeing the effectiveness of the Group’s internal control and 
risk management framework and for obtaining reasonable assurance that the framework is appropriately
designed and operated effectively.

  The Group has established an integrated internal control and risk management framework designed to 
identify, assess, monitor, and manage risks that may affect the achievement of its strategic and operational 
objectives. Oversight of the framework is carried out by the Board, with delegated responsibilities to the Au-
dit and Risk Committees.

  The Group has adopted the COSO Internal Control – Integrated Framework as the basis for the design, 
implementation, and evaluation of its internal control system. The COSO framework provides reasonable
assurance regarding the achievement of objectives relating to the effectiveness and efficiency of operations, 
reliability of financial reporting, and compliance with applicable laws and regulations.
   The framework includes:

SENIOR EXECUTIVE 
MANAGEMENT

EMPLOYEES

2025MANAGEMENT LEVEL

TOTAL

BOARD OF DIRECTORS

2024

800,000 ---

150,000 ---

1,245,000 1,160,000

2,195,000 1,160,000

• Processes for identifying and assessing key risks across strategic, operational, financial, regulatory,
technological, cybersecurity, business continuity, ESG, and reputational categories.

• A Board-approved Risk Appetite Statement defining acceptable risk thresholds.

• Periodic risk reporting and monitoring mechanisms, including escalation of material or emerging risks.
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• Internal control systems are designed to safeguard assets, support the integrity of financial reporting, 
and promote compliance with applicable laws and regulations.

EXTERNAL AUDITORS
   At the General Assembly meeting held on March 23, 2025, Russell Bedford was approved as the Group’s 
external auditor, following a recommendation from the Audit and Risk Committee. Their appointment includes 
the responsibility for examining, reviewing, and auditing the Group’s financial statements, with their fees 
determined accordingly. The Group did not employ any staff from external auditors during 2024 or 2025.

   The Group confirms that the financial statements for the fiscal year 2025 were prepared in compliance with 
international accounting standards. Throughout the year, the external auditor did not issue any management 
report highlighting gaps or deficiencies in the internal control systems.

   The external auditor provided comprehensive disclosure notes in the financial statements, affirming both 
their and the Group’s commitment to adhering to the highest international auditing and reporting standards, 
as well as complying with International Financial Reporting Standards (IFRS/IAS) and International Standards 
on Auditing (ISA). Additionally, they confirmed the Group’s ability to continue its operations.

Review of the accuracy of published 
financial statements

Evaluation of procurement policies and 
procedures, as well as strategic affairs, 
human resources, IT systems, and 
business units

Assessment of the Group’s compliance 
with regulatory guidelines

Examination of the Group’s risk 
management controls and identification 
of any gaps or areas for improvement

   Any identified internal control deficiencies or risk management gaps are assessed and addressed through 
corrective action plans, with oversight by the Board and the Audit and Risk Committee.

INTERNAL AUDIT DEPARTMENT
   The Internal Audit function provides independent and objective assurance services to enhance operations 
and help the Group achieve its objectives. It plays a critical role in improving risk management and internal 
control by conducting periodic audits as part of the annual audit plan, which is approved by the Audit and Risk 
Committee. The aim of these audits is to provide assurance on the effectiveness and efficiency of internal 
control and risk management, with a focus on high-risk activities and functions.

   The Internal Audit unit submits quarterly reports to the Audit and Risk Committee, detailing its findings and 
the progress made in strengthening internal controls.

   The annual internal audit plan includes, but is not limited to, the following areas:
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     By adhering to these principles, Mekdam Holding Group ensures transparency, protects investor confidence, 
and upholds the integrity of its financial disclosures.

DEFAMATION CASE AGAINST MEKDAM HOLDING GROUP
     Prior to its listing on the Qatar Stock Exchange (QSE) on August 2, 2021, Mekdam Holding Group was subjected  
to a systematic defamation campaign on social media aimed at disrupting financial transactions involving 
the company’s shares, harming shareholders’ funds, and obstructing the listing process. The campaign 
targeted a broad range of stakeholders, including customers, suppliers, shareholders, and regulatory authorities.

DISCLOSURE AND TRANSPARENCY COMPLIANCE
   Throughout 2025, Mekdam Holding Group remained fully compliant with the disclosure requirements 
outlined in the rules and regulations of the Qatar Financial Markets Authority (QFMA) and the Qatar Stock  
Exchange (QSE).

   The Group is committed to publishing financial results, investor presentations, official announcements, and 
press releases on its website on the same day they are made public, ensuring timely and accessible information 
for stakeholders.

   As a general policy, the Group does not comment on rumors, whether affirmatively or negatively. However, 
if undisclosed material information is leaked and has the potential to impact trading activity on the Group’s 
shares—or if requested by QFMA or QSE due to unusual stock activity caused by a market rumor—the authorized 
spokespersons will investigate the matter and determine whether a public disclosure or press release is 
required.

POLICY ON HANDLING RUMORS
   To maintain market integrity and investor confidence, the Group follows these principles when addressing 
rumors:

1- 3-

2- 4-

	   Active Monitoring: The Group continuously 
tracks news and rumors circulating in national and in-
ternational media, as well as internal communication 
channels. If any information is found to be false or 
misleading, the Disclosure and Transparency Com-
mittee will evaluate its potential impact on the Group’s 
share price, stock value, and investor decisions. If 
necessary, a public disclosure will be issued prompt-
ly to clarify the accuracy of the information.

	         Internal Reporting Obligation:  If any Director, 
officer, employee, or any individual/entity associated 
with or controlled by them becomes aware of a rumor 
concerning the Group—whether in chatrooms, news 
groups, or any other source that could materially impact 
the Group’s stock price—they must immediately report 
it to the Disclosure and Transparency Committee.

	   Regulatory Compliance: Any public disclo-
sures regarding rumors will be made in strict adherence to 
the Governance Code for Companies and Legal Entities, 
the Offering and Listing of Securities on the Financial 
Markets Rulebook issued by QFMA, and any subse-
quent amendments to these regulations..

	     Internal Disciplinary Actions:  Should the 
Disclosure and Transparency Committee determine 
that a rumor originated internally, appropriate disci-
plinary measures will be taken against the responsi-
ble employee in accordance with the Group’s inter-
nal policies.
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   Following the conviction, the Public Prosecution was dissatisfied with the ruling and appealed for a harsher 
sentence, citing severe damage inflicted on the company, its financial standing, and its reputation both locally 
and internationally. On May 9, 2023, the Misdemeanor Court of Appeal upheld the ruling. Subsequently, the 
Public Prosecution filed an appeal with the Court of Cassation – Criminal Circuit, which, on September 19, 
2023, ruled to dismiss the appeal and uphold the conviction.

CIVIL LAWSUIT FOR COMPENSATION
   To protect shareholders’ rights, Mekdam Holding Group initiated a civil lawsuit (Case No. 788/2023) on 
September 19, 2023, seeking compensation from the convicted individual for:

       • QAR 107,500,000 – Covering financial losses sustained from August 2, 2021, to December 31, 2021.

   • QAR 50,000,000 – Compensation for material, moral, and reputational damages inflicted on the  
       company and its shareholders

   On November 1, 2023, the Investment and Trade Court ruled that it lacked jurisdiction to hear the case. 
Consequently, the case was re-filed before the Civil Court on November 5, 2023 (Case No. 792/2023).

   On December 12, 2023, the Civil Court issued a ruling to suspend the case until Criminal Ruling No. (1023) 
of 2023 becomes final.

   Throughout 2025, there were no material developments in the ongoing litigation proceedings.

TRANSPARENCY AND SAFEGUARDING THE INTERESTS OF THE GROUP
   The Group has implemented strict regulations and controls to ensure that, when evaluating any transaction, 
no relevant party participates in the Board meetings or the bidding committee discussions related to that 
transaction or relationship. The Group consistently enforces the requirement that any “related party” is  
excluded from such meetings when such matters are being discussed.

   In 2025, the Group did not encounter any violations of its trading policies by Board members or Senior  
Executive Management. Furthermore, the Board adhered to the provisions and directives issued by the Qatar 
Financial Markets Authority, including compliance with black-out periods.

CONFLICTS OF INTEREST
   In 2025, the Group continued to conduct transactions with related parties in the ordinary course of busi-
ness, in line with its approved governance policies and on clear commercial terms. Related party payables 
increased to QAR 2.1 million, compared to QAR 1.5 million in 2024, reflecting a normal increase consistent with 
the expansion of business activity. In contrast, related party receivables remained at limited levels, indicating 
a disciplined approach to working capital management and maintaining strong liquidity quality.

   At the same time, the Group continued to benefit from long-term, interest-free financing from the principal 
shareholder amounting to QAR 2.6 million, unchanged from the previous year. This financing supports liquid-
ity, reduces funding costs, and strengthens the Group’s financial position, providing a stable foundation that 
supports continued growth and financial flexibility.

One year of imprisonment A fine of QAR 5.0 million Blocking of the social media 
accounts used in the crime

   As a result, Mekdam Holding Group filed a legal complaint with the Public Prosecution against an anonymous 
perpetrator. Following an extensive investigation, the Public Prosecution identified Ahmed Khaled Mohammed 
Ali Al Thani as the accused, confirming that he had created multiple social media accounts under the names 
“Al Thani Human Rights” and “Al Thani Council of the Ruling Family” to spread false allegations. Consequently, 
he was convicted and sentenced to:
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LEGAL ISSUES
    The Group has not been involved in any governmental, legal, or arbitration proceedings (including any pending 
lawsuits) that could have a material impact on its operations, financial position, or business results.

   As of the end of 2025, the Group has several ongoing legal cases, most of which relate to payment defaults 
by debtors, while others involve contractual disputes. In line with its commitment to protecting shareholder 
rights as stipulated in its Articles of Association, Mekdam Holding Group has filed five lawsuits against external 
parties, all of which have resulted in favorable judgments for the Group. The remaining amount collected from 
these cases stands at QAR 2.0 million.

  Additionally, an arbitration claim has been filed against the Group in the Emirate of Dubai in relation to one 
of the joint projects executed during the FIFA World Cup period. The UAE courts have recently issued a 
judgment annulling the preliminary decision of the arbitral tribunal on its jurisdiction to hear the claim, on the 
grounds that it conflicted with the relevant judicial rulings issued in the State of Qatar.

SHAREHOLDERS’ EQUITY
  Mekdam Holding Group is committed to strengthening its relationship with shareholders, investors, and 
stakeholders while safeguarding their rights. In alignment with the Group’s belief in the importance of Corporate 
Governance -aimed at protecting shareholder rights and enhancing internal control through active Board of 
Directors and Committee involvement, as well as adhering to principles of transparency and disclosure- the 
Group reaffirms its commitment to the Corporate Governance Code and relevant regulatory requirements in 
2025. Accordingly, the Group discloses key information of interest to its shareholders, investors, and stake-
holders. The following governance best practices and regulations are adopted by the Group:

SHAREHOLDERS’ RIGHTS AND COMMUNICATION MECHANISMS
   Recognizing the importance of protecting shareholder rights, Mekdam Holding Group incorporates these 
rights within its Articles of Association, which are available on the Group’s website.

SHAREHOLDERS’ RIGHTS TO ACCESS INFORMATION
   The Group ensures transparency by publishing financial statements, official announcements, and other ma-
terial information on the Qatar Stock Exchange website, in daily newspapers, and in the Board of Directors’ 
annual report. Shareholders can communicate with the Group and address inquiries via the investors’ email: 
investors@mekdamholding.com

SHAREHOLDERS’ REGISTER
   An updated copy of the shareholders’ register is received monthly from Edaa, and this information is stored 
in a dedicated register.

SHAREHOLDERS’ EQUITY RELATED TO THE GENERAL ASSEMBLY
   Shareholders’ rights are specified in the Articles of Association, particularly Articles 49, 52, and 55.

FACILITATING EFFECTIVE PARTICIPATION IN THE GENERAL ASSEMBLY
   The Group ensures effective shareholder participation by selecting appropriate locations and dates for the 
annual General Assembly. Utilizing modern technology, the Group facilitates high shareholder attendance. 
The agenda for the General Assembly is published in newspapers, and the location and timing are announced 
in advance. The results of the meeting are made available on the Group’s website, the Qatar Stock Exchange, 
and Edaa. Minutes of the meeting are sent promptly to the Qatar Financial Markets Authority upon approval.
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	   Legal Reserve Allocation:

• 10% of net profits are allocated annually to the legal reserve.

• The General Assembly may decide to halt this allocation once the reserve reaches 50% of the paid-up 
capital.

• If the legal reserve falls below this percentage, the deduction must resume until the required amount is 
restored.

• The legal reserve cannot be distributed to shareholders. However, any amount exceeding half of the paid-
up capital may be used to distribute up to 5% in net dividends in years when the Group does not generate 
sufficient profits to cover this percentage.

	    Allocation for Employee Obligations:

• A portion of the net profits, as determined by the General Assembly, is set aside to cover obligations under 
labor laws.

	    Optional Reserve Fund:

• Based on a Board of Directors’ proposal, the General Assembly may annually allocate a portion of the net 
profits to an optional reserve fund.

• This reserve is used for purposes determined by the General Assembly.

	    Minimum Shareholder Dividends:

• An amount necessary to distribute a minimum of 5% of the paid-up share value is allocated to shareholders 
as the first share of profits.

• If profits are insufficient in a given year, shareholders cannot claim the unpaid amount from future years’ 
profits.

	    Board Members’ Remuneration:

• A maximum of 5% of the remaining net profit, after deducting depreciation, reserves, and shareholder 
dividends, may be allocated as Board members’ remuneration, in accordance with the Company’s approved 
governance framework.

SHAREHOLDERS’ VOTING RIGHTS
   The Group guarantees that shareholders’ voting rights are not restricted, waived, or denied by its General 
Assembly procedures. Technology is used to ensure shareholders have the freedom to vote without limitations.

SHAREHOLDERS’ EQUITY RELATED TO THE ELECTION OF BOARD MEMBERS
   The Group discloses detailed information about Board candidates, including their CVs, skills, and experience, 
well before the General Assembly. Board members are elected by secret ballot using the cumulative voting 
method during the General Assembly.

SHAREHOLDERS’ RIGHTS REGARDING DIVIDEND DISTRIBUTION
   In accordance with Article 78 of the Articles of Association, the Group distributes its annual net profits as 
follows:

1-

2-

3-

4-

5-
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STAKEHOLDERS’ RIGHTS
   Mekdam Holding Group values its stakeholders and is committed to ensuring equal access to the Group’s 
information, provided the relevance and right to access is demonstrated. The Group has established a writ-
ten mechanism outlining the procedures for stakeholders to appeal decisions or actions made by the Group’s 
officials and Senior Executive Management. 
This mechanism also  :

NATIONALITY  (%)

SHEIKH MOHAMED NAWAF 
NBK AL THANI*

SHARES 

Qatari       78,051,575 48.8

* Direct and indirect ownership through minor children

Any remaining profit after the above deductions may be:

• Distributed to shareholders as additional dividends,

• Carried forward to the following year,

• Allocated to a new reserve fund or an extraordinary depreciation fund, based on the Board’s recommendation.

Interim Dividend Distribution:

• The General Assembly, based on a recommendation from the Board of Directors, may approve interim 
dividend distributions for shareholders holding shares on the entitlement date.

• The entitlement date is determined in compliance with the rules and regulations of the Qatar Financial Mar-
kets Authority (QFMA) and the Qatar Stock Exchange (QSE).

• The Board of Directors must ensure that such a distribution is justified and financially feasible before
recommending it.

SHAREHOLDERS’ EQUITY RELATED TO MAJOR TRANSACTIONS
   The Articles of Association contain specific mechanisms to protect shareholders’ rights, particularly those 
of minority shareholders, in the event of significant transactions that may adversely affect shareholder inter-
ests or ownership in the Group. During the fiscal year ending December 31, 2025 , the Group did not engage 
in any major transactions.

MAJOR SHAREHOLDERS
   The following are the major shareholders who own more than 5.0% of the company’s capital:

6-

7-

Sets deadlines for addressing appeals and 
responding to complaints and proposals.

It ensures the confidentiality of all content related 
to such complaints, proposals, or notifications, and 
provides protection for the applicant.

Defines the process for receiving and considering complaints, proposals, and notifications from stakeholders
concerning any matter that impacts the Group’s interests and resources.
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EQUITY DISTRIBUTION BASED ON NATIONALITY
   The following table illustrates the distribution of the Company’s share ownership by nationality, showing the 
ownership percentages of both individuals and institutions, as of December 31, 2025, compared to December 
31, 2024.

MAJOR CHANGES
  In alignment with global best practices in governance, Mekdam Holding Group would like to update its 
shareholders on the key changes that occurred during 2025:

Opening of Board 
Nomination

Mekdam Holding Group announced the opening of nominations for one 
Board seat for a one-year term to complete the remaining period of the 
founding Board.

Closure of Board 
Nomination

Mekdam Holding Group confirmed the closure of the nomination period 
for one Board seat following the completion of the application process.

AGM and EGM 
Resolutions

The General Assembly approved bonus shares (5 shares for every 27 
shares), capital increase, and elected Eng. Tariq Bader Al-Sada to the 
Board for a one-year term.

U.S. Patent 
Registration

Mekdam Holding Group successfully registered its Centralized Alarm 
Monitoring System (CAMS) patent in the United States, reinforcing its 
technological innovation and leadership.

Award of Strategic 
Contract

Mekdam Holding Group received a five-year contract from Qatar 
Fertiliser Company (QAFCO) valued at QAR 203.9 million to support 
major industrial and energy projects.

Opening of Board 
Nominations
(2026–2028)

Mekdam Holding Group announced the opening of nominations for 
Board membership for the 2026–2028 term, with applications
scheduled in January 2026.

DATE

28 JAN 2025

16 FEB 2025

23 MAR 2025

08 JUL 2025

24 SEP 2025

28 DEC 2025

MAIN EVENT SHORT DESCRIPTION

84.1% 8.5% 92.7% 85.7% 8.9% 94.6%

0.4% 0.1% 0.5% 0.1% 0.4% 0.6%

3.5% 0.2% 3.7% 3.4% 0.1% 3.5%

3.2% 0.0% 3.2% 1.4% 0.0% 1.4%

91.2% 8.8% 100.0% 90.6% 9.4% 100.0%

CATEGORY DECEMBER 31, 2025

TOTAL TOTAL

TOTAL

FOREIGNERS

GCC

ARAB

QATARI

INDIVIDUALS INDIVIDUALSINSTITUTIONS INSTITUTIONS

DECEMBER 31, 2024
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) AND CLIMATE-RELATED 
CONSIDERATIONS
   The Company recognizes the importance of environmental, social, and governance (ESG) considerations in 
supporting sustainable value creation and long-term performance. The Board of Directors oversees the in-
tegration of ESG considerations into the Company’s governance framework and enterprise risk management 
processes, in line with applicable regulatory requirements.

   The Group has adopted an ESG and Corporate Social Responsibility Policy, approved by the Board, which 
sets out the governance principles, roles, and approach for integrating ESG considerations into the Group’s 
activities. Oversight of ESG-related matters is exercised at the Board level, with delegated responsibilities 
implemented in accordance with the approved governance framework.

   Climate-related risks and opportunities are considered as part of the Group’s risk management processes,
including potential operational, regulatory, transition, and reputational risks that may impact on the
Company’s strategy and operations.

  The Company continues to develop its ESG practices and related disclosures, considering regulatory
guidance, market developments, and stakeholder expectations.

NUMBER OF SHAREHOLDERS BASED ON NATIONALITY
   The following table presents the number of the Company’s shareholders by nationality, showing the number 
of individual and institutional shareholders, as of December 31, 2025, compared to December 31, 2024. This 
distribution reflects the diversity of the shareholder base and the growth in the number of investors across 
different categories.

581 18 599 495 13 508

142 0 142 80 0 80

20 4 24 14 4 18

97 3 100 69 3 72

840 25 865 658 20 678

CATEGORY DECEMBER 31, 2025

TOTAL TOTAL

TOTAL

FOREIGNERS

GCC

ARAB

QATARI

INDIVIDUALS INDIVIDUALSINSTITUTIONS INSTITUTIONS

DECEMBER 31, 2024
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FINANCIAL
S TAT E M E N T S

14
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THE ZAKAT REPORT
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In the name of Allah, the most gracious, the most merciful

Ministry of Endowments(Awqaf) and Islamic Affairs
State of Qatar

Reference No.: 28656/2026
Date: 01 Ramadan 1447 AH
Corresponding to: 18 February 2026

To: Mekdam Holding Group Q.P.S.C.
Doha

Peace, mercy, and blessings of Allah be upon you,

Subject: Zakat on Mekdam Holding Shares for the Year 2025

Greetings from the Zakat Affairs Department at the Ministry of Endowments and Islamic Affairs. We wish 
you continued success and prosperity.

With reference to the calculation of Zakat on the funds of Mekdam Holding Group, audited by Russell 
Bedford, we would like to inform you that the financial statements for the fiscal year ending 31/12/2025 
were presented to the competent Sharia Committee for the purpose of calculating the Zakat per share 
of the company.

It was determined that the total Zakat payable amounts to QAR 1,312,709 (one million three hundred 
twelve thousand seven hundred and nine Qatari riyals). The Zakat due per share is 0.0082.
On this occasion, we congratulate you on the achievements realized and kindly request that sharehold-
ers be encouraged, during the Annual General Assembly, to pay the Zakat on their shares to the Zakat 
Affairs Department through the following bank accounts:

Rapid Collection Phone Numbers: 55199990 – 55199996

We ask Allah Almighty to accept from us and from you our righteous deeds, and to bless your wealth 
and your work.

For further inquiries, please contact the following numbers: Phone: 44701600 - Landline: 55188887 - 
Mobile: 55188889

Please accept our highest regards.

Malallah Abdulrahman Al-Aber
Director, Zakat Affairs Department

Ministry of Endowments and Islamic Affairs
State of Qatar

NO BANK NAME ZAKAT ACCOUNT NUMBER

1 Qatar International Islamic Bank QA19QIIB000000001111246432070

2 Qatar Islamic Bank QA52QISB0000000000108813330011

3 Masraf Al Rayan QA14MAFR00000000002102540001

4 Dukhan Bank QA69BRWA00000000100000544916
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