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Estithmar Holding, a subsidiary 
of Qatari conglomerate Power 
International Holding, recently 
announced the successful issuance of 
a QAR500 million (US$137.36 million) 
Sukuk. This marks the issuance of the 
first corporate Sukuk in Qatari riyal. 
The parties involved in the transaction 
included Al Rayan Investment, a 
wholly-owned subsidiary of Islamic 
bank Masraf Al Rayan, Lesha Bank 
(Public) and The First Investor, which 
all acted as joint lead managers for the 
issuance.

This is the first issuance by Estithmar 
Holding as part of its QAR3.4 billion 
(US$934.06 million) Sukuk program 
listed on the International Securities 
Market of the London Stock Exchange.

Eng. Mohamad Bin Badr Al-Sadah, group 
CEO of Estithmar Holding, commented: 
“The issuance of the first corporate 
QAR-denominated Sukuk is a historic 
milestone for Estithmar Holding. Being 
listed on the London Stock Exchange's 
International Securities Market, this 
issuance has garnered significant interest 
from a diverse mix of investors. This 
broad investor appetite is a testament to 
the confidence in our strategic growth 
plan across all four of our key divisions: 
healthcare, services, ventures and 
specialized contracting.”

Moody’s latest report on Qatar stated 
that Qatari banks have showed resilience 
by their growth, quality of their assets 
and ability to navigate unexpected 
challenges. Moody’s further reported 
that Qatari banks have “demonstrated 
impressive liquidity coverage ratios”.  

Moody’s data shows that Qatari banks 
have been mainly funded by customer 
deposits which represented nearly 52% 
of their total assets as of June 2024. 
Additionally, 36% of the total deposits 
as of June 2024 were deposits by the 
government and government-owned 
entities. 

Moody’s also highlighted the significance 
of the prudential regulations issued 
by the Qatar Central Bank, which have 
resulted in reduced reliance by banks on 
foreign funding.

IFN Qatar Dialogues was held in Doha 
on the 11th September 2024. The 
dialogues included discussions on, 
among other matters, Qatar’s Third 
National Strategy, the development of 
financial markets and asset management 
in Qatar, the role that Shariah compliant 
capital plays in this development and a 
case study on the QAR500 million 
(US$137.36 million) Sukuk issuance by 
Estithmar Holding. 

Amjad Hussain is a partner at K&L Gates. 
He can be contacted at Amjad.Hussain@
klgates.com.
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AFGHANISTAN: Manezha Sukhanyar
former head of Islamic banking, Maiwand Bank

ALGERIA: Ghezal Mohamed, banker, Al Salam Bank Algeria

AUSTRALIA: Nazley Khan
principal solicitor, Blackstone Legal

BANGLADESH: Md Touhidul Alam Khan
managing director & CEO, National Bank Limited

CANADA: Momin Saeed, managing director, Abrahamic Finance

EGYPT: Dr Walid Hegazy
managing partner, Hegazy & Associates

GERMANY: Dr Bilgehan Akbiyik, CEO, INAIA

INDONESIA: Irwan Abdalloh, head, Islamic Capital 
Market Division, Indonesia Stock Exchange

IRAN: Majid Pireh
director of Islamic Financial Studies Department, Securities 
and Exchange Organization of Iran

KAZAKHSTAN: Diyas Moldabayev
CEO, CSQ Law Kazakhstan

KUWAIT: Ajai Thomas
general manager, Financial Control & Planning and chief 
financial officer, Kuwait International Bank 

KYRGYZSTAN: Daniyar Mamyrov, head of Shariah 
department at Islamic Financial Center, Bakai Bank

MALAYSIA: Siew Suet Ming
chief rating officer, RAM Rating Services

MALDIVES: Professor Dr Aishath Muneeza
chairperson, Alia Investment

OFFSHORE CENTERS: Manuela Belmontes
partner, Maples Group

OMAN: Asad Qayyum, managing partner, MAQ Legal

PAKISTAN: Muhammad Shoaib Ibrahim
managing director & CEO, First Habib Modaraba

PHILIPPINES: Rafael A Morales
managing partner, Morales & Lumagui

QATAR: Amjad Hussain, partner, K&L Gates

RUSSIA: Dr Ilyas Zaripov, member, Participating 
Financing Working Group, Central Bank of the Russian 
Federation and head, Islamic Finance Educational Program, 
Plekhanov Russian University of Economics

SAUDI ARABIA: Nabil Issa, partner, King & Spalding

SENEGAL: Ahmedou Kane, senior legal advisor, Ministry 
of Economy, Planning and Cooperation

SOMALIA: Jibril Adan Mohamed, senior policy advisor, 
Somali Development and Reconstruction Bank

SOMALILAND: Khalid Abdi Nur, 
senior lecturer, University of Hargeisa and Gollis

SRI LANKA: Shiraz Refai, head, Alternate Financial 
Services — LOLC Finance and head, Strategic Initiatives, 
International Operations (Middle East & North Africa) — 
LOLC Holdings

TANZANIA: Salum Awadh, CEO, SSC Capital

TUNISIA: Mohamed Araar, director, business continuity, 
General Directorate of Risk Management, Central Bank of 
Tunisia

TURKIYE: Fatma Cinar, director of TKBB

UK: Dr Scott Levy, managing director, Al Waseelah

UZBEKISTAN: Nuriddin Lafizov, CEO, Alif Bank
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