
Investor Presentation
1 November 2022



Important information and disclaimer

For the purposes of this disclaimer, Estithmar refers to Estithmar Holding Q.P.S.C., its subsidiaries and associated companies, together with their respective directors, officers, employees and agents, both

collectively and individually.

This document (Presentation) has been prepared by Estithmar Holding Q.P.S.C. (Estithmar) solely on the basis that you (Recipient) acknowledge that Estithmar accepts no liability, express or implied, to

any other parties or recipients. The reliance which can be placed upon this document is a matter of commercial judgment and each recipient must make, and will be deemed to have made, such

investigations as it considers necessary to form its own opinions on the subject of this document.

This Presentation has been prepared as at 1 November 2022 and has been based upon information which, at the time of preparation, is believed to be reliable but has not been independently verified by

Estithmar. As such, Estithmar accepts no liability or responsibility for the adequacy, accuracy, completeness or currency of, nor makes any representation or warranty, express or implied, with respect to

the information contained in this document or on which this document is based or as to the reasonableness of any projections which this document contains.

This Presentation contains summary information about Estithmar and the industries and markets that it operates in. The information in the Presentation does not purport to be complete and is subject to

change without notice. The views that are expressed in this Presentation contains information that has been derived from publicly available sources that have not been independently verified. Estithmar

also accepts no responsibility or liability for advising any recipient of any changes or additions to the information contained in this Presentation.

Past performance is not necessarily a guide to future performance. You are cautioned not to place undue reliance on any forward-looking statements which reflect our opinions and current judgments as at

the date of this Presentation. Throughout the Presentation, we will attempt to present some important factors relating to our business that may affect these opinions and judgments.

The law in certain jurisdictions may restrict the distribution of this document and recipients warrant that they are required to inform themselves about, and to observe, any such restrictions, and Estithmar

accepts no liability to any person in relation to the distribution of this document in any jurisdiction; and this document does not constitute, and may not be used in connection with an offer or solicitation in

any jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is unlawful to make such an offer or solicitation.

All currency values are in Qatar Riyals (QAR) millions unless stated otherwise. All numbers of figures, amounts, percentages, estimates, calculations of value and fractions in this Presentation are subject

to the effect of rounding. Accordingly, the actual calculation of these figures may differ from figures set out in this Presentation.

Recipients of this Presentation should be aware that this Presentation contains references to the FY2019, FY2020, and FY2021 financial results for Estithmar. These results are presented on a pro forma

basis and comprise the aggregation of the historical financial information for Estithmar (before the IHG acquisition of Elegancia Group) as if they were one entity for these periods. The pro forma results for

Estithmar included in this Presentation have been derived from the audited accounts of IHG and Elegancia Group, adjusted for the effects of certain pro forma adjustments. Recipients are cautioned that

the historical pro forma accounts have not been audited or reviewed and, accordingly, Recipients should not place undue reliance on this information.

A copy of Estithmar’s press release, financials and presentations can be viewed and downloaded from the Investor Relations section of Estithmar’s website at www.estithmarholding.com .

http://www.estithmarholding.com/
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COMPANY 

OVERVIEW



VISION
Creating a brighter future from 

Qatar to the world

MISSION
We add exceptional value to our 

customers through the skills and 

knowledge of our employees for 

all our stakeholders

VALUES 
• Leadership

• Collaboration

• Accountability

• Quality

• Resilience

GUIDING PRINCIPLES 
• Preserve Corporate Reputation

• Corporate Social Responsibility

• Develop Future Leaders 

• Promote Innovation 

• Inspire Trust

• Improve Agility
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Leadership

A multigenerational and 
diversified workforce

87different nationalities and backgrounds.



5 Clusters

87%

Client Retention at 

Services business

QAR 6.0+ billion

Market Capitalization

45 Companies
+80,000 sqm

of factories

QAR 4.0+ billion

Annualized Revenue

5 Touristic 

Projects

+30,000

Workforce
QAR 560.0+ million

Annualized Underlying EBITDA

3 Hospitals

with International                 

Affiliations

Delivering  

+250,000

Meals/Day

QAR 3.5+ billion

Order Book

QAR 16.8+ billion

Selected Not Booked

Diversified Business Operational Scale Financials

Estithmar Holding Key Facts 



Snapshot

4
Number of Companies

QAR 26.9 million
Q3 2022 Revenue (YTD)

QAR 2.4 million
Q3 2022 NP (YTD)

0.8%
Contribution to Group Revenue

10
Number of Companies

QAR 1,557.7 million
Q3 2022 Revenue (YTD)

QAR 200.9 million
Q3 2022 NP (YTD)

46.5%
Contribution to Group Revenue

6
Number of Companies

QAR nil
Q3 2022 Revenue (YTD)

QAR 39.3 million
Q3 2022 NP (YTD)

0.0%
Contribution to Group Revenue

10
Number of Companies

QAR 1,416.1 million
Q3 2022 Revenue (YTD)

QAR 55.1 million
Q3 2022 NP (YTD)

42.3%
Contribution to Group Revenue

11
Number of Companies

QAR 347.4 million
Q3 2022 Revenue (YTD)

QAR 21.2 million
Q3 2022 NP (YTD)

10.4%
Contribution to Group Revenue

EBITDA 
Q3 2022 (YTD)

Revenue 
Q3 2022  (YTD)

Assets
Q3 2022 

42.3%

10.4%

46.5%

0.8%
18.9%

8.6%

62.8%

0.7%

48.2%

4.2%

45.4%

2.2%

Work-In-Hand
Q3 2022 

38.5%

11.5%

35.3%

2.6%

12.1%



Historical performance – strong correlation to GDP
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(pro forma, QAR millions)

277.7

318.9

133.8

233.6

349.5

228.0

347.4

456.0

0

50

100

150

200

250

300

350

400

450

500

1 2 3 4 5 6 7 8

Industries
(pro forma, QAR millions)

Market Drivers
▪ Estithmar has benefitted from the near-term growth to accelerate in the run up to the 2022 FIFA World Cup, in

line with IMF projections, with Contracting, Industries and Services having positive growth in relation to GDP.

Post-World Cup, Estithmar expects manufacturing to decline slightly as Qatar awaits the next wave of

investments post-World Cup. (IMF Staff Report, May 2022).

▪ Activity expected to stabilize into 2023 and return to the more historical level of growth in line with the general

construction output. According to the Qatar Planning and Statistics Authority (PSA), “[C]onstruction output

growth is expected to up to annual growth of 4.1% between and 2025, supported by investments under the

Qatar National Vision 2030” (Qatar Construction Industry Report 2022: Growth Set to be Assisted by

Government Capital Expenditure Under the 2022 Budget - ResearchAndMarkets.com | Business Wire)

Market Risks

▪ Major downsides risks remain and relate to protracted pandemic, oil market volatility, tighter global financial

conditions, and worsening geopolitical tensions are main downside risks. (IMF Staff Report, May 2022)

▪ However, somewhat mitigated by an increase in Work-In-Hand and Tender volumes.
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Annualisation of HY2022 Revenue levels – indicative only
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Services
(pro forma, QAR millions)
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Healthcare
(pro forma, QAR millions)

Sector Qatar GDP %:  12.7% - Stable Sector Qatar GDP %: 7.8% - Stable Sector Qatar GDP %: 7.5% - Growing Sector Qatar GDP %: 2.9% - Growing

https://www.businesswire.com/news/home/20220221005142/en/Qatar-Construction-Industry-Report-2022-Growth-Set-to-be-Assisted-by-Government-Capital-Expenditure-Under-the-2022-Budget---ResearchAndMarkets.com#:~:text=Construction%20output%20growth%20is%20expected%20to%20pick%20up,in%20infrastructure%20and%20real%20estate%20projects%20by%202025.


Key Financial Highlights 

Income Statement Investment metrics

QAR 3,034.8 m

up 29.9% 

Revenue

QAR 422.2 m

Gross Profit Margin 13.9%

Gross Profit

QAR 405.1 m

EBITDA Margin 13.3%
Underlying EBITDA Margin 14.0%

EBITDA

QAR 289.9 m

Net Profit Margin 9.6%
Underlying NP Margin  10.2%

Net Profit

QAR 0.097

Earnings per share

QAR 3,544 m

Work-in-Hand

Financial Position

QAR 8,178 m

Total Assets

QAR 4,430 m

Net Assets

QAR 510 m

Current Ratio 1.19 

Working Capital

QAR 1,550 m

Net Borrowings

Annualized EBITDA

2.9 times

Debt / EBITDA

Annualized Net Profit

4.7%

Return on Assets

Cashflow

QAR 5.2 m

Operating Cashflow

QAR (557.3) m

Investment Cashflow

QAR 543.8 m

Financing Cashflow

QAR (8.3) m

Net Cashflow

Negative 98.2%

Cash Conversion

9.3 times

Interest Cover

QAR 0.104

Underlying EPS

QAR 16,870 m

Selected-Not-Booked



Investment 

Highlights



Existing Market positioning:

•Traditional business with large / stable 
revenue base and growth potential (ongoing 
Government spending on projects, LNG expansion 
etc.)

Strategic Plan:

•Diversified revenue streams with presence 
in new economy service sectors (e.g. 

healthcare, tourism, other services) and 
traditional sectors (e.g. contracting, industries)

Microeconomic Climate:

•High per capita income, changing 
perception of Qatar and positioning as 
tourism hub, Qatar airways network

Tourism Focus:

• Support for Ventures business (Government 
focus on tourism businesses – 2030 target of 6 
million visitors, strategic location between Asia 
and Europe, several planned events after FIFA –
Expo 2023, Asian games etc.)

Margin Enhancement Potential:

•Increasing margins as service businesses 
(Services, Healthcare, Ventures) form greater 
part of the mix

Strong Track Record:

•Founders / management with strong track 
record (Estithmar, Elegancia, PIH, Baladna)

Investment Highlights

Healthcare Focus:

•Strong emphasis behind Healthcare 
businesses in the Qatar Vision 2030  (ageing 
population, longer lifespan, increasing healthcare 
touch points, cosmetic surgery, lack of private 
capacity, defensive business, mandatory insurance)

Macroeconomic Climate:

•Continued Government spending on 
infrastructure (non-FIFA related) through, LNG 
expansion, hosting major events, etc

Growing share of external businesses:

•Gradual decline in reliance on revenue 
from associated companies (PIH and UCC) and 
increasing contribution of revenue from 
independent external sources 



Estithmar Holding was founded with a mandate to deliver a comprehensive offering across all pillar sectors
(Construction, Industrial, Services, Healthcare, Tourism) of the economies in which we operate to create positive impact
on the national economy, local society while adding value to stakeholders.

We have embarked on a journey to transform from the conventional way of doing business, into embracing a holistic
modern measurable customer-centric approach by creating solutions. Our customers are the center of our strategy,
hence, their business requirements are our core focus across our business units to meet and exceed their expectations.

Estithmar is transitioning into an innovative business that curates solid and integrated service offering while leveraging
our diverse portfolios to evolve from low margin industries towards higher margin service economy and to greater
recurring revenue streams.

Looking ahead, Qatar 2030 Vision presents several new service avenues within Healthcare, Services, Manufacturing and
Tourism; our aim is to support the government’s agenda and enable the core pillars of the national vision. At the same
time, increasing our End-Client mix.

Capitalizing on our people as the core capability of our organization, Estithmar Holding will continue to developing its
business portfolios to maximize stakeholders’ value in both the “old” (Contracting, Industrial, Manpower) and the “new”
economy (Healthcare, Tourism, Facilities Management, Institutional Catering).

Corporate Strategy



Qatar Economy - Growing Population and Prosperity
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Population

Qatar, 2017-2027

• Over the past years, the population in Qatar has quadrupled, one  of the highest 

growth in the GCC region. 

• A shift in the population is expected post-World Cup with the main strategic 

construction and infrastructure projects delivery, higher percentage of managerial 

and qualified expats with higher purchase power is expected.

Qatari economic growth  and population forecast to continue growth driving both “old” and “new” economy

            

      
      

      

      

      
            

      
      

       

                                                      

 
 
  
  
  
  
  
  
   
  
  
   

  
  
  

                                                        
             

• Qatar economy as per GDP per capita is one of the highest, and ranks among

the top ten richest countries in the world according to data compiled by the

World Bank, the United Nations, and IMF.

• The country's economy has grown despite all geopolitical challenges.

GDP per capita

Value in USD, Qatar, 2016-2027

Source: IMF



Growing Healthcare & Tourism Industries

Source: Mordor Intelligence
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• In line with Qatar National Vision 2030 and execution for the National

Health Strategy 2011-2016, Qatar is exerting huge efforts to enhance

health sector and hospitals to provide better and advanced medical care

services for the entire nationals, residents and visitors in State of Qatar.

• Increasing number of inpatient visits, surgical procedures in the country

are likely to drive the growth of the respective segment during the

forecast period.

• Private insurance law and access to public healthcare for expatriates is

another major driver for the private healthcare sector.

CAGR of 4.3%

Hospital and Clinics Market Size

Revenue in USD million, by Mode of Booking, Qatar, 2019-2025

Tourism and Travel Services Revenue

Revenue in USD billion, by Mode of Booking, Qatar, 2019-2024
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• The expansion of the hotel sector has been taking place alongside the general

development of the tourism and leisure sector, with a host of new leisure parks, resorts,

and other tourism-related projects, which in return results in growth in the number of

tourists visiting the country, and related revenue.

• Significant capital investment, which will continue over the next decade as the National

Tourism Council’s (NTC’s) development plans to invest USD 45 billion on tourism related

projects as part of Qatar National Vision 2030 will significantly contribute to the future

performance of Estithmar Ventures.

Alignment between drivers within the Qatari economy and the growth plans of Estithmar’s services businesses



Traditional Business Pillars – Construction and Catering

• On the other hand, Qatar has the highest share in business spending in the 

GCC  region, on account of country’s efforts to promote the country as a 

leading  destination for business meetings, events, and exhibitions. 

• Qatar’s business events  segment contributed 5.3% to the country’s 

nonhydrocarbons GDP in 2016, thus,  offering numerous scope for catering 

services to establish their brand bandwidth  over the coming years.

Institutional Catering

Revenue in USD million, Qatar, 2019-2025

• Qatar’s construction industry flourished over the past few years to become a key engine of

the economy. The laying of new rail and metro lines, an increase in the number of airports

and ports, and a rapidly expanding road network generated double-digit growth rates made

the Gulf state a construction hotspot.

• The Government of Qatar initiated major infrastructure reforms under Qatar National

Vision 2030 in various sectors of the economy, such as transport network, education,

healthcare, hotels and others, which further created opportunities for catering services

market, as the number of labor camps increased.
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CAGR of 6.17%, 2021-2025
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Series1

CAGR of 2.25%, 2021-2025

Construction Sector

Revenue in USD billion, Qatar, 2021-2025

Growth forecast to continue beyond FY2022 driving growth for Estithmar’s traditional businesses



CLUSTER 

OVERVIEW



Breaking News ….
MOUs signed in 
Algeria & Kazakstan
during October 2022



Healthcare - Performance Drivers

Forecast performance / drivers
• Qatar’s total healthcare expenditure of ~QAR 20 billion is expected to grow at a ~7% CAGR over the next 5 years; this outpaces GCC growth at 5.4%

CAGR

• The health insurance sector is expected to see a strong boost driven by plans of compulsory health insurance which will increase utilization rates.

Specialties with highest health insurance claims are OB-GYN, pediatrics, and orthopedics etc.

• Given the OECD average of 4.8 hospital beds per 1000 people in 2019 compared to 2.3 for Qatar, there is rapid need for increased investment in

hospitals and day care surgery centers

• Growing rates of chronic conditions (69% NCD’s) and communicable diseases will increase demand for all types of advanced and specialized patient

care in Qatar

• The number of elderly residents is expected to increase to 14% by 2050 which provides an ideal opportunity for specialist providers to cover services

not fully supplied by the public sector.

Source: Fitch Solutions, IHME, World Bank, the Lancet 

Elegancia Healthcare has three (3) medical facilities with international affiliations that is in its establishment phase with the construction and fit-out of two (2) 

medical facilities and hence does not have any financials to report at this time. Both facilities are expected to be opened in Q4 2022, based on current 

programmes and begin providing acute care hospital at The View Hospital and ambulatory day services at The Korean Medical Center. In addition, start-up 

for a public private partnership has commenced in early 2022.

Major Current Projects
• The View Hospital

• Korean Medical Center

• Military Medical City

Major Opportunities
• Long term, rehabilitation and home-care 

services





To add hospital launch date



15 years
Long-term managed services contract





Services - Financial Performance

Historical performance / drivers
• The Q3 2022 Revenue of QAR 1,552.0 million exceeded Q3 2021 of QAR 1,322.2 million (up by 17.4%), driven by the Resources and Catering as final preparations are made for the World Cup.

increasing trend within the Qatari market for outsourcing facilities management and catering services.

• Q3 2022 Net Profit of QAR 200.9 million or 12.9%. The Net Profit Margin remains within target band of 10-15%, although less than the comparative period due to significant activity in Gabro last year

related to roads infrastructure.

• Contracted work during the World Cup will continue to maintain Contribution Margins for the remainder of the year.

• Work-in-hand of QAR 1,608 million is up some 85% from 30 June 2022 levels (QAR 869 million) as increasing trend within the Qatari market for outsourcing facilities management and catering

services.
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Historical financial performance
(pro forma, QAR millions)

FY2022F represents annualization of HY2022 Revenue levels and are indicative only

Services 
QAR 1608 m

46%

Work in hand

Forecast performance / drivers
• Activity is expected to peak during the Q4 of 2022 as FIFA World Cup infrastructure is completed and then will be supplemented by event management for FIFA-related activities. Following the FIFA

World Cup 2022 economic growth is expected to return to the longer-term average.

• Services has orders booked of QAR 1,608 million, in addition to longer-term contracts with their clients. However, the booked value is recognized on an annual basis. This represents 10 months of

revenue at the YTD burn rate.





















Ventures - Forecast Performance

Estithmar Holdings has established a subsidiary solely for local investment into targeted projects to address Qatar’s Vision 2030, namely Estithmar Ventures as an 

equity sponsor in special purpose companies and is currently implementing projects.

Forecast performance / drivers

• The Qatar National Tourism Sector Strategy 2030 was developed to provide an integrated effort to advance Qatar’s tourism sector in line with the objectives of 

the Qatar National Vision 2030.

• It is intended for Qatar to become leading tourism destination globally. Government is focused on “a complete and national strategy for the development of the 

tourism sector”. https://www.thepeninsulaqatar.com/article/21/06/2021/Qatar-to-become-leading-tourism-destination-globally

• Qatar has a solid line-up of infrastructure and hospitality projects to prepare itself to meet its Vision 2030 objectives. 

0

0.2

0.4

0.6

0.8

1

1.2

1 2 3 4 5 6

Target performance
(pro forma, QAR millions)

Not applicable
Opening soon!
Activations commence in Q4 2022

Current Developments
• Touristic destinations

• Hotels and resorts

• Hospitality & entertainment

Future Opportunities
• Education

• Touristic developments

• Infrastructure concessions

• Maldives Resort
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Contracting - Financial Performance

Historical performance / drivers
• The Q3 2022 Revenue of QAR 1,416.1 million significantly exceeded Q3 2021 of QAR 897.1 million (up by 57.9%). As per our H2 presentation, this was expected major

projects in both the MEP and Landscape businesses as were completed ahead of FIFA World Cup 2022.

• Net Profit Contribution of QAR 55.1 million or 3.9% remains slightly below Target range of 5-10% due to cost-to-complete increases in Landscape, EMEC and Debbas as well

as low utilization of Marine fleet.

• Cost synergies and improved project delivery initiatives have been implemented which are aimed at improving Contribution Margins for the remainder of the year.

Contracting
QAR 1707 m

48%

Work in hand
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Historical financial performance
(pro forma, QAR millions)

FY2022F represents annualization of HY2022 Revenue levels and are indicative only

Forecast performance / drivers
• Beyond World Cup, “while certain segments of the [construction] sector will see less activity following the World Cup, building will continue in projects that support Qatar

National Vision 2030”, The Report: Qatar 2022 | Oxford Business Group.

• Activity expected to stabilize into 2023 and return to the more historical level of growth in line with the general construction output. “Construction output growth is expected

to up to annual growth of 4.1% between and 2025, supported by investments under the Qatar National Vision 2030” (Qatar Construction Industry Report 2022: Growth Set

to be Assisted by Government Capital Expenditure Under the 2022 Budget – Research And Markets.com | Business Wire)

• Value of secured contracts at 30 September 2022 was QAR 1,707 million (HY 2021: QAR 1,392.9 million), or approx 11 months of revenue based one YTD revenue run

rate. [Note: that revenue burn rate expected to decrease after Q3 2022 due to completion of FIFA 2022 projects].
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Industries- Financial Performance

Historical performance / drivers
• The Q3 2022 Revenue of QAR 347.4 million significantly exceeded Q3 2021 of QAR 233.6 million (up by 48.7%) as major development projects are being

completed.

• Net Profit for Q3 2022 was QAR 21.2 million or 6.1% which is within the target band of 5-10%.

• Restructuring underway that will lead to cost synergies and efficiencies from delayering support functions.

Industries
QAR 150 m 

4%

Work in hand

FY2022F represents annualization of HY2022 Revenue levels and are indicative only

Forecast performance / drivers
• Activity will stabilize ahead 2023 and return to the more historical level of growth in line with the general construction output.

• According to the Qatar Planning and Statistics Authority (PSA), “Construction output growth is expected to up to annual growth of 4.1% between and 2025, supported by

investments under the Qatar National Vision 2030” (Qatar Construction Industry Report 2022: Growth Set to be Assisted by Government Capital Expenditure Under the

2022 Budget - ResearchAndMarkets.com | Business Wire)

• Value of secured contracts at 30 June 2022 was QAR 150 million (HY 2021: QAR 267.3 million).

https://www.businesswire.com/news/home/20220221005142/en/Qatar-Construction-Industry-Report-2022-Growth-Set-to-be-Assisted-by-Government-Capital-Expenditure-Under-the-2022-Budget---ResearchAndMarkets.com#:~:text=Construction%20output%20growth%20is%20expected%20to%20pick%20up,in%20infrastructure%20and%20real%20estate%20projects%20by%202025.
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FINANCIAL 

STATEMENTS 

AND KEY 

HIGHLIGHTS



Consolidated Income Statement by Cluster

Total Revenue up 29.9% to QAR 3,034.8 million … … produced EBITDA of QAR 402.6 million (@ 12.3%) … … and Net Profit of QAR 289.9 million (@ 9.6%) up 6.6% y-o-y. 

QAR millions



Consolidated Income Statement
Estithmar’s P&L reflects growth in EBITDA and Net Profit

• Revenue increased by 29.9%
• Organic growth along with absorption of legacy-IHG operations.

• Particularly driven by Contracting and Services as activity 

surrounding preparations for the FIFA World Cup are completed.

• EBITDA growth of 17.7% 
• Driven by growth across the business, while margin impacted by 

materials and transportation costs increasing due to disruption in 

global supply chains.

• EBITDA Margin of 13.3% v 15.4% pcp.

• Effective borrowing costs of 2.9%
• Increase in borrowing costs due to inclusion of legacy-IHG Debt.

• Impact of increased interest rates will be reflected in future 

periods.

• Reported Statutory NPAT of QAR 289.9 million or 9.6%
• Underling NPAT is QAR 310.8 million or 10.2%, after adjusting for 

one-off costs related to the reverse-acquisition against 11.6% in 

the pcp.

QAR’000



Summary financial position 
Solid balance sheet 

 September 30,  December 31,

2022 2021

(Reviewed) (Audited)

ASSETS:  QAR  QAR 

Non-current assets:  

Property, plant and equipment 1,440,615            802,754             

Investment properties 90,756                 87,920               

Intangible assets 4,625                   5,573                 

Right-of-use assets 59,007                 27,952               

Retention receivable 53,559                 18,061               

Goodwill 3,240,035            -                        

Financial assets at fair value through profit or loss 31,000                 -                        

Total non-current assets 4,919,598            942,259             

 

Current assets:  

Inventories 286,878               383,246             

Retention receivables 86,035                 39,042               

Contract assets 832,997               385,580             

Trade and other receivables balances 1,216,256            875,491             

Due from related parties 713,544               475,810             

Cash and bank balances 123,209               41,445               

Total current assets 3,258,920            2,200,614           

TOTAL ASSETS 8,178,518            3,142,872           

• Strong financial discipline during high growth phase:

• Net Debt / Annualised EBITDA  of 2.9 times which is below long-term target of 4.0 times

• Net Borrowings increased to QAR 1,550 million, up from QAR 914 million due to new capex related to the 

Healthcare and Ventures activations, with Net Debt to Equity at 26.0%

• Cash and cash equivalents of QAR 123.2 million, up from 31 December 2022

• Net Debt of QAR 1,550.0 million comprised of:

• Lease Liability  QAR 54.5 million

• Bank Borrowings QAR 1,618.6 million

• Cash (QAR 123.2 million)

• Return of Assets of 4.7% 
• Impacted due to high cycle of investments that have not commenced generating return which will 

commence across Q4 2022 and Q1 2023 across Healthcare and Ventures.

QAR’000



Summary cash flows 
Operating cash flow conversion remains stable

• Operating Cash flow

• Underlying operating cash of QAR 5.4 million impacted by prepaid operating costs being 

incurred ahead of the opening of activations, particularly Al Maha Island (QAR 73 million). 

• Investing Cash flow

• Capital expenditure of QAR 689.8 million primarily to Ventures (QAR 581.0 million) and 

Healthcare (QAR 81.0 million) ahead of their opening in Q4 2022.

• Net cash flow on business combination relates to reverse acquisition and is utilized in 

Operating Cash Flow and Financing cash flow.

• Financing Cash flow

• Borrowings increased by QAR 570.7 million of which QAR 337 million was legacy-IHG, in 

addition to new Borrowing with Doha Bank (Al Maha, Katara, & Palace) and CBQ (MMC). 

• Internally generated funds of QAR 130.0 million has been used to contribute equity portion 

for investments.

• Other

• Interest cover slipped marginally to 9.3 times (Interest 43.4 / EBITDA 402.6)

QAR’000
QAR’000
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Successful Track Record 
of Stakeholders

• Trusted contractor 
that shaped new 
Qatar

• Renowned for their 
fast execution while 
delivering quality;

• Build success in the 
contracting 
ecosystem which is 
now considered as a 
foundation of 
industry through its 
Joint Ventures

2019
Formation of Elegancia
Group

• Elegancia was 
formed to lead the 
industrial sector 
that caters the 
construction sector

• This was pivotal to 
launch wide growth 
strategy of 
Estithmar Holding 

February 2020
Launch of Elegancia 
Healthcare

• Healthcare cluster 
established in line 
with Qatar 2030 
vision and the group 
growth strategy 

• Elegancia healthcare 
division in addition 
to other healthcare 
facilities, also 
manage The View 
Hospital in affiliation 
with Cedars Sinai

November 2021

Launch of Elegancia 
Ventures

• Launch of Estithmar 
Venture and 
announcement of 4 
strategic touristic 
projects in 
anticipation of Qatar 
2022

May 2022
Reverse-acquisition of 
IHG and rename to 
Estithmar Holding

• Elegancia entered 
into strategic 
partnership with 
IHG (QSE: IGRD) 
where Estithmar 
Holding was formed 
slowing investors to 
participate in its 
success story.

Company History

With support of its key shareholders, the business has evolved over years from operating units within the shareholder's 
group of companies to become Estithmar Holding, one of the leading industrial pillars of Qatar economy

QAR 1,645.8 million
Full Year 2019 Revenue (Audited)

QAR 2,345.7 million
Full Year 2020 Revenue (Audited)c

QAR 3,202.3 million
Full Year 2021 Revenue (Audited)

QAR 3,034.8 million
Q3 2022 Revenue (Reviewed)



Technology

Digital transformation with best of breed vendors. Technology integration has allowed efficiencies to the service of the client, Estimation, 

Planning, Cost saving, Timely delivery.
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