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FOR IMMEDIATE RELEASE 
 

Industries Qatar posts revenue of QR 8.1 billion  
for the nine-month period ended 30 September 2026  

 

 The Group reported a net loss of QR 809 million for the nine-month 
period ended 30 September 2026. 

 The Group’s results for 9M-26 continue to be impacted by the regional 
conflict. 

 Despite the challenges, the Group’s EBITDA remains positive at QR 1.1 
billion, with an EBITDA margin of 13%. 

 Operating assets are well preserved, and asset integrity remains robust, 
despite the curtailment of operations. 

 The Group’s balance sheet and liquidity remains strong, with total 
consolidated cash and bank balances of QR 8.3 billion. 

 
 
Doha, Qatar; 28 October 2026: Industries Qatar (“IQ” or “the Group”; QE Ticker: IQCD), today announced 
a net loss of QR 809 million for the nine-month period ended 30 September 2026. 
 
Operational performance updates 
 

 Key Performance Indicators  9M-26 9M-25 
Var (%) 

9M-26 vs  
9M-25 

3Q-26 2Q-26 
Var (%) 

3Q-26 vs  
2Q-26 

 Production (MT'000)  7,561 13,451 -44% 1,478 2,360 -37% 
 Utilization Rates (%)  52% 95% -43pp 30% 48% -18pp 
 Average Reliability Factor (%)  57% 97% -40pp 31% 51% -20pp 

 
As previously disclosed, the Group implemented production curtailments and suspended certain product 
lines during the reporting period. Consequently, overall production volumes declined compared with the 
corresponding period last year. Production volumes have also decreased on a quarterly basis.  
 
Plant utilization rates and average reliability were also lower, reflecting an increase in planned and 
unplanned shutdowns associated with these curtailments since the onset of the regional conflict. Despite 
these operational challenges, the Group's assets continue to demonstrate strong integrity and operational 
resilience. The Group also maintained its unwavering commitment to the highest standards of Health, 
Safety and Environment (HSE) performance. 
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Financial performance updates – 9M-26 vs 9M-25 
 

 Key Performance Indicators  9M-26 9M-25 Var (%) 

 Average Selling Price (USD / MT)  595 480 24% 
 Sales Volumes (MT'000)  3,814 8,053 -53% 
 Revenue (QR' billion)  8.1 13.7 -41% 
 EBITDA (QR' billion)  1.1 5.0 -79% 
 Net Profit/loss (QR' billion)  -0.8 3.4 -124% 
 Earnings per share (QR)  -0.13 0.56 -124% 
 EBITDA Margin (%)  13% 36% -23pp 

Note: Revenue and EBITDA reported based on non-IFRS based proportionate consolidation 
 
The Group reported a net loss for the nine-month period ended 30 September 2026, compared to a net 
profit in the corresponding period last year. The decline was primarily driven by reduced revenues resulting 
from lower sales volumes, together with a decrease in other income. Other income during the year was 
impacted due to lower investment income and one-off accounting adjustments mainly related to control 
change in QAFAC.  While higher average selling prices and lower variable operating costs supported 
earnings, these factors were insufficient to offset the adverse volume impact and fixed costs, resulting in 
lower operating margins. 
 
Analysis of IQ’s net earnings – 9M-26 vs 9M-25    (Amounts in QR millions) 

 

 
The Group’s financial performance for the nine-month period ending 30 September 2026 was largely 
attributed to the following factors: 

• Product prices: Blended average product prices increased compared with the corresponding period last 
year, providing a positive contribution to the Group’s earnings. The improvement was primarily driven 
by favorable market fundamentals and supply-side challenges. 
 

• Sales volumes: Sales volumes declined year-on-year, mainly reflecting lower production levels and 
logistical disruptions arising from the regional conflict. 
 

• Operating cost: Operating costs decreased during the period, largely due to lower sales volumes and 
the corresponding reduction in variable input costs. 

 
• Other Income: Year-to-date other income declined due to lower investment income arising from lower 

interest income and one-off accounting impacts from the control change in QAFAC.  

 

9M-25

3,371

Price

1,692

Volume
-7,501

Opex

2,109

Fin. Chgs Other Income 9M-26

-809

-124%

-77 -404

-124%
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Financial performance updates – 3Q-26 vs 2Q-26 

 Key Performance Indicators  3Q-26 2Q-26 Var (%) 
 Average Selling Price (USD / MT)  622 781 -20% 
 Sales Volumes (MT'000)  991 622 59% 
 Revenue (QR Billion)  2.2 1.7 27% 
 EBITDA (QR Billion)  -0.4 0.1 -496% 
 Net Profit/loss (QR Billion)  -1.0 -0.5 -98% 
 Earnings per share (QR)  -0.17 -0.09 -98% 
 EBITDA Margin (%)  -17% 5% -22pp 

Note: Revenue and EBITDA reported based on non-IFRS proportionate consolidation 

 
Analysis of IQ’s net earnings - 3Q-26 vs 2Q-26           (Amounts in QR millions)    
 

 
The Group's net loss for 3Q-26 increased further compared to the previous quarter of 2026, primarily 
reflecting margin compression from higher input costs and lower selling prices, compounded by changes 
in the product sales mix. The quarter was also impacted by lower “Other” income, mainly due to one-off 
accounting adjustments following the change of control in QAFAC during 3Q-26, which resulted in QAFAC 
becoming an associate. Production volumes also declined, in line with the reduced production of certain 
products. 
 
Financial position 

 Key Financial Position Indicators  30-Sep-26 31-Dec-25 Var (%) 
 Cash & Bank Balance (QR Billion)  8.3 10.3 -19% 
 Total Assets (QR Billion)  37.5 43.1 -13% 
 Group Equity (QR Billion)  34.7 37.9 -8% 
 Equity as % of Asset  93% 88% +5pp 

Note: Cash and bank balances have been reported based on non-IFRS proportionate consolidation 

The Group’s financial position remains robust despite challenging conditions. The Group’s financial 
position is supported by strong liquidity and a debt-free balance sheet with no long-term borrowings. 
During this period, the Group continued its capital expenditure program, including investment projects, 
turnaround activities, and initiatives aimed at enhancing reliability and HSE performance. Supported by 
positive operating cash flow generation, the Group was able to fund its ongoing capital investments while 
maintaining positive free cash flow. 
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Segmental performance highlights 

Petrochemicals:  

 Key Performance Indicators  9M-26 9M-25 
Var (%) 

9M-26 vs 
9M-25 

3Q-26 2Q-26 
Var (%) 

3Q-26 vs 
2Q-26 

 Production (MT'000)  1,173 2,270 -48% 221 333 -34% 
Average Selling Price (USD / 
MT)  781 713 10% 816 853 -4% 

 Sales Volumes (MT'000)  719 1,498 -52% 165 170 -3% 
 Revenue (QR Mn)  1,982 3,772 -47% 475 571 -17% 
 EBITDA (QR Mn)  8 1,193 -99% -122 -67 -81% 
 Net Profit/loss (QR Mn)  -545 714 -176% -305 -244 -25% 
 EBITDA Margin (%)  0% 32% -31pp -26% -12% -14pp 

Note: The above figures have been reported based on non-IFRS proportionate consolidation 

 
Petrochemicals segment performance analysis – 9M-26 vs 9M-25  
 
The Petrochemicals segment reported a net loss in 9M-26, reflecting weaker performance compared with 
9M-25. The decline was primarily attributable to lower revenue and margin compression. Revenue was 
impacted by reduced sales volumes, driven by lower production levels during the period, as well as 
ongoing shipping and logistics disruptions. 
 
Product prices increased significantly during March 2026, supported by supply side disruptions and higher 
supply costs. Prices reached a peak in April 2026, before easing through May 2026 as supply conditions 
improved. Despite this moderation, average product prices through 9M-26 remained above those in 9M-
25. 
 
Petrochemical segment performance analysis - 3Q-26 vs 2Q-26 
 
On a quarter-on-quarter basis, the segment’s net losses increased, primarily due to lower average selling 
prices while the sales volumes remained relatively stable but well below business as usual due to the 
ongoing supply chain and logistics disruptions. 

Fertilizers: 

 Key Performance Indicators  9M-26 9M-25 
Var (%) 

9M-26 vs 
9M-25 

3Q-26 2Q-26 
Var (%) 

3Q-26 vs 
2Q-26 

 Production (MT'000)  2,865 7,148 -60% 451 705 -36% 
Average Selling Price (USD / 
MT)  442 405 9% 345 700 -51% 

 Sales Volumes (MT'000)  1,714 4,425 -61% 351 93 278% 
 Revenue (QR Mn)  2,672 6,320 -58% 428 229 87% 
 EBITDA (QR Mn)  343 3,004 -89% -272 -206 -32% 
 Net Profit/loss (QR Mn)  -692 2,140 -132% -643 -544 -18% 
 EBITDA Margin (%)  13% 48% -35pp -63% -90% +27pp 
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Fertilizer segment performance analysis – 9M-26 vs 9M-25 

The fertilizer segment reported a net loss in 9M-26, representing a decline versus the corresponding 
period in the previous year. Performance was primarily impacted by lower sales volumes, reflecting 
reduced production levels and shipping and logistics disruptions. Average selling prices have improved, 
supported by strong demand from key agricultural markets, global supply limitations, and export 
restrictions, however the increase in pricing was largely insufficient to offset the volume-related impact on 
revenue. Variable operating costs declined in line with lower production and sales levels, driven by 
reduced input costs.  

Fertilizer segment performance analysis - 3Q-26 vs 2Q-26 

On a quarter-on-quarter basis, the segment’s net losses increased, primarily due to lower operating 
margins amid lower weighted average prices. Average selling prices decreased compared to the previous 
quarter due to changes in sales mix of products sold, and the impact of the decrease was partially offset 
by improved sales volumes. 

Steel: 
 

Key Performance Indicators  9M-26 9M-25 
Var (%) 

9M-26 vs 
9M-25 

3Q-26 2Q-26 
Var (%) 

3Q-26 vs 
2Q-26 

 Production (MT'000)  3,523 4,033 -13% 806 1,323 -39% 
Average Selling Price (USD / 
MT)  690 473 46% 758 721 5% 

 Sales Volumes (MT'000)  1,381 2,130 -35% 475 359 32% 
 Revenue (QR Mn)  3,468 3,670 -6% 1,311 943 39% 
 EBITDA (QR Mn)  706 535 32% 198 242 -18% 
 Net Profit (QR Mn)  493 345 43% 126 171 -26% 
 EBITDA Margin (%)  20% 15% +5pp 15% 26% -11pp 

 
Steel segment performance analysis – 9M-26 vs 9M-25 
 
The Steel segment reported a net profit in 9M-26, representing a notable improvement compared with the 
corresponding period of 9M-25. The performance was primarily driven by higher gross margins, supported 
by an increase in average selling prices and lower operating costs.  
 
Steel segment performance analysis - 3Q-26 vs 2Q-26 
 
Compared with the previous quarter, net profit declined despite higher revenue, as increased sales 
volumes were accompanied by increase in operating costs, which more than offset the revenue growth 
and resulted in compressed margins. 

Earnings Call: 
IQ will host an Investor Relations (IR) earnings call with investors to present its results for 9M-26, on 
Wednesday, 4 November 2026 at 1:30 p.m. Doha time. The IR presentation that accompanies the 
conference call will be posted on the ‘Financial Information’ page within the IR section at IQ’s website.  
 

-Ends- 
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About Industries Qatar (IQ) 
Industries Qatar Q.P.S.C. was incorporated as a Qatari joint stock company on April 19, 2003. The business operations of the 
company comprise the direct holding of shares in the following subsidiaries, joint venture and associate: (i) Qatar Steel Company 
Q.P.S.C. (“QS”), a wholly-owned subsidiary, engaged in the manufacture and sale of steel billets and reinforcing bars; (ii) Qatar 
Petrochemical Company Limited QSC (“QAPCO”), a joint venture owned 80% by IQ, engaged in the production of ethylene, low-
density polyethylene (“LDPE”), linear low-density polyethylene (“LLDPE”) and Sulphur; (iii) Qatar Fertilizer Company SAQ 
(“QAFCO”), a subsidiary 100% owned by IQ, engaged in the manufacture of ammonia and urea; (iv) Qatar Fuel Additives Company 
Limited QSC (“QAFAC”), an associate owned 50% by IQ, engaged in the production of methanol and methyl-tertiary-butyl-ether 
(“MTBE”); and (v) Qatar Vinyl Company Ltd (“QVC”), a joint venture owned 44.8% by IQ, engaged in the production of Caustic 
Soda, Ethylene Dichloride (“EDC”), Vinyl Chloride Monomer (“VCM”) and Poly Vinyl Chloride (“PVC”). 
 
The operations of the subsidiary, joint ventures and associates remain independently managed by their respective management 
teams. 
 
For more information about the earnings announcement, email iq@qatarenergy.qa or visit www.iq.com.qa 
 
DISCLAIMER 
The companies in which Industries Qatar Q.P.S.C. directly and indirectly owns investments are separate entities. In this press release, “IQ” and “the Group” are sometimes 
used for convenience in reference to Industries Qatar Q.P.S.C. 
 
This press release  may contain forward-looking statements concerning the financial condition, results of operations and businesses of Industries Qatar Q.P.S.C. All statements 
other than statements of historical fact are deemed to be forward-looking statements, being statements of future expectations that are based on current expectations and 
assumptions and involve known and unknown risks and uncertainties that could cause actual results, operations and business performance or events impacting the group to 
differ materially from those expressed or as may be inferred from these statements. 
There are a number of factors that could affect the realization of these forward-looking statements such as: (a) price fluctuations in crude oil and natural gas, (b) changes in 
demand or market conditions for the group’s products, (c) loss of market share and industry competition, (d) environmental risks and natural disasters, (e) changes in legislative, 
fiscal and regulatory conditions, (f) changes in economic and financial market conditions and (g) political risks. As such, results could differ substantially from those stated, or 
as may be inferred from the forward-looking statements contained herein. All forward-looking statements contained in this report are made as of the date of this document. 
 
Industries Qatar Q.P.S.C., its Directors, officers, advisors, contractors and agents shall not be liable in any way for any costs, losses or other detrimental effects resulting or 
arising from the use of or reliance by any party on any forward-looking statement and / or other material contained herein. Industries Qatar Q.P.S.C., its subsidiary, joint 
ventures and associated companies are further in no way obliged to update or publish revisions to any forward-looking statement or any other material contained herein which 
may or may not be known to have changed or to be inaccurate as a result of new information, future events or any reason whatsoever. Industries Qatar Q.P.S.C. does not 
guarantee the accuracy of the historical statements contained herein. 
 
GENERAL NOTES 

Industries Qatar’s accounting year follows the calendar year. No adjustment has been made for leap years. Values expressed in US $’s have been translated at the rate of US 
$1 = QR 3.64. 

Amounts relating to income statement, including revenue, net profits, production, sales volumes, have been computed and reported for the purpose of this press release on 
proportionate basis, based on the share of ownership of IQ in its respective joint ventures. Specifically, Petrochemical segment’s revenue is computed by taking the Group 
share of revenue in QAPCO and QAFAC. QAPCO’s revenue is computed by taking the share of revenue in its joint ventures namely Qatofin, QVC and QPPC. This revenue 
may differ from the revenues reported in the consolidated financial statements. 
 
DEFINITIONS 
EBITDA: Earnings Before Interest, Tax, Depreciation and Amortization calculated as (Net Profit + Interest Expense + Depreciation + Amortization) • EPS: Earnings per Share 
(Net Profit / Number of Ordinary Shares outstanding at the year-end) • Free Cash Flow: Cash Flow From Operations - Total CAPEX • LDPE: Low Density Poly Ethylene • 
LLDPE: Linear Low Density Poly Ethylene • MT: Metric Tons • Payout Ratio: Total Cash Dividend / Net Profit x 100 • Utilization: Production Volume / Rated Capacity x 100  


