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Advancing in
the face of Blockade

Al Meera stands
resilient, and continues
the march towards
Qatar National Vision
2030.

Introduction

About Al Meera

About us

Al Meera is Qatar’s leader in the retail industry. For the
last 11 years, we have been committed in providing
quality products and services at reasonable prices
in order to meet the ever-changing needs of our
customers in a responsible and receptive manner.

Al Meera is a complete store that provides customers
true value for money. We offer our customers a great
shopping experience each time they visit us, by offering
a vast range of food and non-food products under
one roof. Maintaining high standards in quality, we
offer products at low prices and have emerged as the
destination of choice for customers.

At present, Al Meera operates through 52 supermarkets
and convenience stores and has an energetic workforce
who put our customers first in everything they do.
We have invested in our stores, our employees and
our channels to deliver the best possible shopping
experience. Our strong culture and values are part of
our identity and an integral part to our success.
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Our Vision

To be the favourite
neighbourhood
retailer.
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Our Mission

Our Values

To serve our customers with unmatched quality &
dedication.

We believe risk is a key ingredient to leadership. Al Meera
will lead, by embracing a risk-taking culture. We will grow
our brands into proud national retail symbols and export
them to achieve an international leadership position.

To serve our customers with quality and dedication,
develop friendly and knowledgeable employees and
share our resources with the community.

To develop friendly, knowledgeable employees in a
professional work environment.

To reward the communities we work within by
implementing the highest standards in everything we do
and share our resources.

Lead

Listen

We believe that our customers should live at the center
of everything we do. Without them, we do not exist.
We will listen to them, understand and anticipate their
needs. In our stores, they should feel our passion, smiles
and true commitment to satisfy them.

Innovate

We believe that creativity is the new currency in our
global economy. In a relentless pursuit of our customers’
loyalty, we will constantly delight and surprise them
with ideas, and inspiration, to improve their lives. We will
invest in creative resources.

Respect

We believe it is our duty to create a positive social and
environmental impact in our community. We define our
corporate social responsibility by three areas: Supply
chain ethics and quality standards, Environmentally
sound practices, Charitable support
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Leading calmly
through the blockade

Providing alternatives for
supply shortages;
Stabilizing prices despite the
acquired costs of emergency
logistics.

Board of Directors

Board of Directors
Profiles

Sheikh Thani Bin Thamer Bin
Mohammed Al Thani
(Chairman
Nominated by Qatar Holding)

Holds a Post-graduate Diploma in Management from the
University of Hull in the UK, and a Bachelor of Science in
Petroleum Engineering from the University of Tulsa in the US.
Sheikh Thani has administrative and practical experience in
the Oil & Gas sector and currently serves as a board member
in Qatar Petrochemical Company (QAPCO), in addition to his
position as a member of the Board of Directors at Oryx GTL
Limited.

The previous experience of Sheikh Thani Bin Thamer Bin
Mohammed Al Thani includes holding the position of Deputy
General Manager of Shell-Qatar from 2003 to 2015, where
his duties included supporting the project’s General Manager,
managing a number of other projects and responsibilities, and
actively participating in attracting many competent Oil & Gas
industry institutions and securing investment opportunities
for them in order to implement projects for the benefit of
Qatar Petroleum and Shell-Qatar.

consultants for project preparation.

Sheikh Thani worked as a Petroleum engineer from 1997 to
1998 and participated in a training mission for a year at the
“Mobil Oil” company in the United States about the North Field
in Qatar and the evaluative studies for future projects in the
State of Qatar.
Between 1994 and 1996, he served the function of Well Site
Engineer, where the focus of his work was at the onshore and
offshore sites for oil and gas fields, supervising the digging of
wells and the establishment of production plants.

In the period from 1998 to 2003, he served as the Lead
Petroleum Engineer at Qatar Petroleum where he managed a
variety of responsibilities including setting up programmes,
managing the North Field, monitoring development schemes,
assessing the results of Oil & Gas Studies, preparing for
studies on fields and new discoveries, participating in the
development of oil fields schemes and coordinating with
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Dr. Saif Said Al Sowaidi

H. E. Dr. Saleh Mohammed Al Nabit

(Vice Chairman
Nominated by Qatar Holding)

(Elected Board Member)

Dr. Saif has a PhD in Economics from Durham University, UK,
has a Master’s Degree from Ball State University, USA. and a
Bachelor’s Degree in Economics from Oregon University, USA.
He also has a vast and dynamic professional career. Currently,
Dr. Saif is the Vice President of Planning since November
2008 to present. Previous experience includes being the
Executive Director of Rawafed project and the Executive
Director of Serdal project at Qatar University. He served in
many committees and task force teams both in Qatar and
outside the country. Dr. Saif’s academic record includes a
list of published researches in his field of specialty. He is the
Board Member of Al Meera Consumer Goods, Co. from 2005
till now. He is the Vice Chairman and Board of Directors of Al
Meera Consumer Goods, Co. from 2007 till now. He was the
Board Member of Doha Securities Market (presently Qatar
Exchange) from 1995 to 2002.

Dr. Saif has rich experience in the education sector; where he
started his career at the GCC Development Studies Centre
at Qatar University in 1983, then became a Demonstrator at
the Faculty of Administration & Economics in 1985 and was
later promoted as a Professor. In addition, he was the Deputy
Chairman and Executive Director of Oracle System Installation
and Operations, Qatar University from 2003 to 2006. He was
the head of the Follow-up Committee for the Nomination of
Teaching Staff at Qatar University 2003-2005 and member of
Qatar University Senate from 1995 to 2003. At the present
Dr. Saif is the managing lead for two very ambitious projects
at Qatar Universities: Strategic Planning and Institutional
Accreditation.

On June 2013, H.E. Dr. Saleh Mohammed Al-Nabit was
appointed as the Minister of Development Planning and
Statistics. Since June 2011, H.E. was the Secretary-General
for the General Secretariat for Development Planning (GSDP),
where H.E. contributed to the development of Qatar National
Vision (QNV) 2030 and the National Development Strategy
(NDS) 2011-2016.

Academically, H.E. Dr. SalehMohammed Al-Nabit received his
Ph.D. in Economics from the University of Bradford, England,
and his Master’s degree in Business Administration and
Economics from University of St. Louis, USA. H.E. received
his Bachelor’s degree in Economics (Cum Laude) from Qatar
University. Having graduated from the university, H.E. worked
for a brief period for Qatar Central Bank. In 1993, H.E. worked
in the Department of Economics at Qatar University, where
H.E. taught many economic curricula and was named as board
member in the department and the college. In addition, H.E.
chaired many academic and scientific committees in Qatar
University.
He is a Member of Al Meera’s Investment Committee.

He is the Chairman of Al Meera’s Tenders & Auctions
Committee, and a Member of the Audit Committee.
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Board of Directors
Profiles

Mr. Mohammad Abdulla
Al Mustafawi Al Hashemi

Mr. Hassan Abdallah Al Asmakh

(Elected Board Member)

(Elected Board Member)

MR. Hashemi has a degree in Bachelor of Science —
Business Administration Marketing from University of
Denver, Colorado, U.S.A

Mr. Al Asmakh received his B.Sc. in Business
Administration degree from the University of Miami,
Florida in 2000.

Mr. Hashemi has other experience as the Senior
Marketing Analyst/Director of Marketing Development
of Qatar Industrial Development Bank from 1997 to
2005. He was the Business Development Director of
Gulf Warehousing Company from 2005 to 2007 and has
held Board Membership of Al Ahli Club from 2000 to
2007.

He worked in the Corporate Banking, Commercial Bank
of Qatar from 2005 till 2011.

He is the Managing Director of the Private Business
Sector since 2007.

He is a member of Al Meera’s Tenders & Auctions
Committee and the Chairman of the Nomination &
Remuneration Committee.
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He is the Head of Private Banking, Qatar National Bank
since 2011.

He also worked in the Corporate Banking, HSBC Bank
from 2001 till 2005.

He is a member of Al Meera’s Audit Committee, a
member of the Investment Committee and Nomination
& Remuneration Committee.
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Mr. Ahmed Abdullah Al Khulaifi

Mr. Mohammed Ibrahim Al Sulaiti

(Elected Board Member)

(Elected Board Member)

Mr. Khulaifi is a PhD Student in Marketing Service at Warwick
University, UK. He holds M.S. in Business Administration from
Oklahoma City University, USA.

Mr. Sulaiti received his B.Sc. in Business Administration degree
from USA in 1989.

He has been involved as the Ministry Assistant for
Administration in Supreme Council of Health since 2009. He
was the Deputy Chairman and Managing Director of Al Jazeera
Network from 2007 to 2009. He also has held the position of
the Deputy Director General of Corporate Support, DAGOC
from 2003 to 2007. In addition, Mr. Khulaifi has held several
positions in various information institutions and government
departments; including teaching experience in the field of
Business Administration at Qatar University.

He was the Deputy CEO of Finance and Administrative Affairs,
Qatar Navigation Company. He is the member of the Board
of Directors of various companies such as Halul Offshore
Services Company, Al Meera Consumer Goods, Co. and Beema
Insurance company, Barwa Real Estate and Barwa Bank
He is the Chairman of Al Meera’s Investment Committee.

He is the Chairman of Al Meera’s Audit Committee, and a
Member of Nomination & Remuneration Committee.
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Chairman’s Message

addressed each challenge presented, and brought
assurance to the people of Qatar, with the support
of the country’s leadership. Al Meera emerged as
a stronger national brand, with an even more loyal
customer base.

In this context, our international expertise led us to
leverage our relationships to ensure that we could
maximize international supply chains, bringing a
plethora of new products from dozens of supporting
countries, including Turkey, Azerbaijan, Brazil, Lebanon,
Kuwait and Oman, to name just a few.

Sheikh Thani Bin Thamer Bin
Mohammed Al Thani
(Chairman(
Nominated by Qatar Holding)
In the Name of Allah, Most Gracious, Most Merciful
Dear Shareholders,

On behalf of the Board of Directors, I am honored to
present to you Al Meera Group’s Annual Report for the
year ended 31 December 2017.

Indeed, 2017 was a year that bore significant challenges
to the local and regional market environment, at the
forefront of which was the June GCC crisis and the
economic blockade of Qatar.
As the political crisis progressed, various national
institutions undertook the responsibility to assure the
needs of the population are met, and in regards to the
day-to-day essentials of the people, Al Meera took on
the responsibility with rigor.
With the closure of the land borders and the ensuing
confusion amongst the population, Al Meera calmly
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Since the announcement of the blockade, Al Meera
has listed over 20,000 individual items as direct
replacements for those from blockading countries,
and continues tirelessly in this journey. The program
of direct import from supporting countries has been
supported by dedicated personnel, and has brought
about a change in the buying culture of companies.
This has resulted in the ability to source new ranges and
products, as well as goods that are similar to existing
ones at lower prices – a benefit for every consumer in
Qatar.
In doing so, Al Meera not only succeeded in securing
all of the short-term needs of the country, but also
started to forge new long-term relationships, all whilst
in the backdrop of supporting locally produced, Qatari
products.

Thanks to our loyal customers, and the support of key
stakeholders including the Ministry of Economy and
Commerce, Ministry of Finance, and Hassad Qatar,
Al Meera played a pivotal role throughout the year in
steering the national economy towards supporting local
entrepreneurs and SMEs, achieving more economic
diversification, and self-sustainability.

In addition to welcoming our new deputy chief operating
officer (DCEO) on board, the new leadership has
positively – in line with the company’s policies and
strategic direction – helped Al Meera overcome market
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challenges, all whilst continuing to bring its vision to life.
This has led to our continued growth, and solid financial
results, reflected in the positive changes to Al Meera’s
key performance indicators (KPI’s) in 2017.
Moreover, 2017 also witnessed further progress in
the company’s expansion plan, which aims to bring
Al Meera’s signature shopping experience to more
neighborhoods across the various regions of Qatar,
while effectively contributing to the real estate
development of areas that are witnessing a population
boom or where existing retail services are lackluster.
In 2017, Al Meera brought on-line 4 new malls, adding
a further 6,095 sqm to its retail space. In addition, the
company added 3 convenience stores, further fulfilling
the Company’s vision of becoming Qatar’s ‘Favourite
Neighbourhood Retailer’.

In 2017, Al Meera spared no effort to live up to its rolemodel status in the realm of good corporate citizenship,
with a lineup of humanitarian, social and environmental
initiatives that were successfully met with great acclaim
and engagement from all segments of society.
One such example of this was Al-Meera’s commitment
to the economic lives of the local community. Already
supporting local farmers and producers, Al Meera soon
found itself in a position of practically supporting local
entities, from ensuring that locally grown vegetables
were found on the majority of our shelves, and
supporting the up-scaling of locally produced milk,
to ensuring that niche Qatari home-produced goods
have visibility in our key stores, under a special initiative
that was established in partnership with the MEC and
Bedaya.

The company’s outstanding achievements, continuous
growth and sustained profitability over its decade-long
history, culminated in Forbes Middle East honoring Al
Meera for its pivotal role in shaping Qatar’s economy
and leading the country towards another successful era.

express our sincere appreciation and gratitude to His
Highness Sheikh Tamim Bin Hamad Al Thani, the Emir
of The State of Qatar, for the unequivocal leadership
of the State and his vision for the growth, development
and security of Qatar.

We would also like to thank His Highness the Father
Emir Sheikh Hamad bin Khalifa Al Thani, who built the
solid foundations upon which the nation continues to be
developed.

The Board would also like to express its thanks to His
Excellency Sheikh Abdullah Bin Nasser Bin Khalifa Al
Thani, Prime Minister and Minister of Interior, for his
continuous support and guidance. Our appreciation and
thanks also go to the Companies Control Department at
the Ministry of Economy and Commerce for its constant
cooperation and advice.
We would like to sincerely thank our valued
shareholders, for the continued support that has
enabled Al Meera to scale to new heights and continue
in its vision of being “Your Favourite Neighbourhood
Retailer”. Our thanks are also extended to the executive
management and employees of Al Meera for their
dedication and diligence.
We ask Allah, the Almighty and Exalted, to give us
guidance as we strive to achieve all that is good for our
beloved country, our stakeholders and the people of
Qatar

Thank you,
Chairman of the Board

On behalf of the Board of Directors, I would like to
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Corporate Governance
Report

At pace with urban
development,
Al Meera shopping
centers are state of
the art.

Spacious with intelligent
design; Providing a diverse
retail experience.

Corporate Governance Report

1.

REPORT ON CORPORATE GOVERNANCE
Corporate Governance entails an internal system, which encompasses people,
policies and processes. This system is aimed at fulfilling shareholders’ interests
through effective direction and control of management activities utilizing good
business practices, objectivity and above all, integrity. We, at Al Meera, are
committed to meeting the aspirations of all of our stakeholders. We also believe that
Corporate Governance is a way of life, rather than a mere legal compulsion, as it
inspires and strengthens investors’ confidence and commitment to the Company.
In our commitment to serve the interests of our stakeholders, Al Meera is
committed to creating a governance structure that reflects the highest standards of
independence, oversight and transparency. Our guiding framework is the provisions
of the newly introduced Corporate Governance Code for public listed entities, which
was issued by the Qatar Financial Market Authority (“QFMA”) on 15 May 2016. We
have also drawn general reference from other applicable laws and regulations of the
State of Qatar and Qatar Exchange, in addition to internationally regarded good
governance practices.
This governance report highlights key components of the governance framework as
designed and implemented in Al Meera for the reporting period from 1 January 2017
to 31 December 2017.
Shareholders

2.

Steps taken to achieve compliance with the QFMA Corporate
Governance Code
Article two (2) of the QFMA’s Board of Directors decision number 5 of 2016 on the
Corporate Governance code, urges all legal entities listed in the main market to
comply with the provisions of the code within the permitted period.
Under the guidance of its Board of Directors, Al Meera has worked to develop an
integrated vision of the requirements of the of Corporate Governance Code, which
included the steps necessary to comply with them. Furthermore, Al Meera
contracted an internationally acclaimed consultant to work jointly with the
concerned persons in the company to reconcile the company with the requirements
of the code.
All concerned stakeholders in the Company have been involved in the efforts to
comply with the provisions of the code based on the principle of transparency and
collaborative work.
In addition to the efforts that have been made, the company will take advantage of
the permitted period from the QFMA to ensure compliance with the provisions of
the newly introduced code.
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3.

Shareholders
Al Meera values and respects the rights of its shareholders, which are established by
the Articles of Association (AOA) to ensure that shareholders’ rights are respected
in a fair and equitable manner.
The established rights of the shareholders specifically include inter alia, a priority in
subscription of Al Meera’s shares, access to ownership records and attendance of
the annual and the extraordinary general assemblies. The rights also include exercise
of voting and delegation of voting through proxies, decision and distribution of
dividends in the annual and the extraordinary general assemblies. They rights
extend to include calls for general assembly, setting and discussion of meeting
agendas and the right to receive feedback on questions asked in addition to the
method of voting on Board election, and participation in major decisions through
General Assembly and so on.
The annual general assembly was held on 19 March 2017, during which the following
resolutions were adopted:
▪ Heard and approved the Board of Directors’ Report on the Company’s activities,
Financial Results achieved in the year 2016, and the Company’s plan.
▪ Approved External Auditors’ Report for the financial year ended 31 December
2016.
▪ Approved the Balance Sheet and Profit and Loss Accounts for the year ended 31
December 2016.
▪ Endorsed the seventh Corporate Governance Report for Al Meera, which covers
2016.
▪ Approved the Board of Directors’ recommendation to distribute 90% cash
dividends to shareholders amounting to QAR 180,000,000 (QAR 9 per share).
▪ Absolved the Directors of the Board from any liabilities for the financial year
ended 31 December 2016, and approved their remuneration.
All the Directors of the Board (who are also Board sub-committee members) and
representatives from Ministry of Business and Trade, Internal Audit and External
Auditors of the Company attended the Annual General Assembly.
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4.

Shareholding Information
Al Meera Consumer Goods Company Q.S.C. was established by the Law 24 of 2004
regarding transforming Consumer Co-operative Societies into a Qatari shareholding
company. The decision number 40 of 2005 dated 28 February 2005 was issued by
the Minister of Economy and Commerce to establish the Company in accordance
with the provisions of Article No. 68 of Law No. 5 of 2002 regarding Commercial
Companies and their Memorandum and Articles of Association.
The capital of the Company is QAR 200,000,000, which is divided into 20,000,000
shares at a nominal value of QAR 10 per share.
Al Meera was listed on the Qatar Stock Exchange on 28 October 2009 (Al Meera
ticker symbol: MERS). Upon listing, the shareholding composition of the Company
remained as it was on its establishment in 2005, as follows:
Shareholders

Shares held

Shareholding Percentage

Qatar Holding

5,200,000

26%

Shareholders of Private Sector

14,800,000

74%

The amended Articles of Association states that Qatar Holding owns 26% of the total
shares, and the total shares owned by one shareholder shall not exceed 5% of the
total shares of the Company. Al Meera continues to rely on Qatar Exchange to
obtain valid and up-to-date records of shareholding.
On 31 May 2012, the Board of Al Meera has approved introduced a number of
important changes which have been approved by the competent authorities and the
shareholders at the Extraordinary General Assembly held on 08 October 2012. The
shareholders approved to increase the capital of the Company by 100% through
rights issue of 10,000,000 shares at an offer price of ten Qatari Riyals plus eighty five
Qatari Riyals premium per share. The capital structure of the Company has been
accordingly changed, and the Company has updated its incorporation documents
accordingly.
Additionally, the Board of Directors also approved in the Extraordinary General
Assembly meeting held on 05/10/2016, the amendment of the Articles of
Association as per the requirements of the regulatory bodies in accordance with the
articles of the Commercial Companies Law No. 11 of 2015. The Company is currently
in the process of updating its Articles of Association
Furthermore, the following decisions were approved in the same Extraordinary
General Assembly meeting:
▪ Amend Article no (6) of the Articles of Association of the company to transfer the
shares of the Government of the State of Qatar amounting to 26% in Al Meera to
Qatar Holding Company.
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▪ Amend article number (26) of the Articles of Association to state “The Board of
Directors shall manage the company and shall consist of seven members two of
them shall be appointed by Qatar Holding against its shares, provided that one of
them shall be the Chairman of the Board. The remaining members shall be
elected by secret ballot and Qatar Holding may not participate in the election of
the board members.”
▪ Amend article number (35) of the Articles of Association to state “The General
Assembly may dismiss the Chairman of the Board or any of the Board Members
according to the suggestion issued by the Board of Directors by absolute majority,
or according to the request signed by a number of shareholders holding not less
than quarter of the company’s capital subject the approval of Qatar Holding. If
the dismissal is related to the Chairman of the Board or the other member who is
appointed for the Holding Company’s shares.”
▪ The sentence “The Government of the State of Qatar “shall be replaced with the
sentence “ Qatar Holding Company” wherever seen and read in the company’s
Articles of Association”.

5.

The Board of Directors
The Board of Directors provides overall oversight of Al Meera and is jointly
responsible for the delivery of the business plan alongside the Chairperson. The
Board is vested with all powers necessary for the management and administration
of Al Meera’s business operations.
The Board has the responsibility to oversee management and be informed,
investigate and act as necessary to promote Al Meera’s strategic and business
objectives. The Board has reviewed the organizational structure of the Company,
within the current operation framework and short and long term operational
structure taking into consideration expansion and development plans in the local
and foreign markets, and adopted the structure depicted below.
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6.

The Delegation of Authority
The delegation of authorities and roles and responsibilities of each of the functions
has been documented in governance documents, with clear authority limits, strict
respect for a dual signatory principle and consistent requirements of a 4-eye
principle for the authorization of business transactions. The Board also adopted
operational policies and procedures in its seventh meeting held on Monday 21
November 2011 as per specialized studies done by an expert consultancy group.
In addition to the efforts that have been made, the company will take advantage of
the permitted period from the QFMA to ensure compliance the provisions of the
newly introduced Code.

6.1. Board Charter

Al Meera has adopted a Board Charter for its Board to assist in the exercise of
its powers and fulfillment of its duties. The Charter details the purpose of the
Board, its composition, meetings proceedings and responsibilities of the
Board. Al Meera will take advantage of the permitted period from the QFMA
to ensure compliance the provisions of the newly introduced Code,
specifically articles 8 and 9 of the newly introduced code.
Once approved, the amended Board Charter will be published on the
corporate website for general reference by the stakeholders.
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6.2. Board Code of Conduct

The Board of Directors of Al Meera is committed to the highest standards of
integrity and business conduct. The Board believes that operating with the
highest level of honesty and integrity is critical to protecting the interests of
the shareholders, the general investing public and the clients of Al Meera.
Accordingly, the Board has adopted a Code of Conduct to reflect its
commitment to the highest standards of ethical and business conduct.
In addition to the efforts that have been made, the company will take
advantage of the permitted period from the QFMA to ensure compliance the
provisions of the newly introduced Code. Once approved, the amended Board
Code of Conduct will be published on the corporate website for general
reference by the stakeholders.

6.3. Board Composition

In accordance with Articles of Association, Al Meera’s Board is currently
composed of seven (7) members of whom two members are nominated by
Qatar Holding, from whom a Chairman is selected. The remaining Five (5)
Members were elected by way of a secret ballot involving the shareholders in
the Annual General Assembly held on 28 March 2016.

The election was conducted under full supervision of representatives from the
Ministry of Business and Trade, and the External Auditors, and the one vote
principle was followed as per the Article of Association and the Commercial
Company Law number 5 of 2002 and its amendments. Qatar Holding did not
participate in this election.
Furthermore, Al Meera will take advantage of the permitted period from the
QFMA to ensure compliance the provisions of the newly introduced Code,
specifically articles 5, 6 and 7 of the newly introduced code. Further details of
our distinguished Board members are included in Annex 1 to this Report.
Role

First
appointment

Representing

Status

Shares
Owned

Chairman

March 2016

Qatar Holding

Non Independent

Not
applicable

Vice Chairman

February 2005

Qatar Holding

Non Independent

Not
applicable

Mr. Ahmed Abdullah Al Khulaifi*

Member

May 2007

Shareholders

Non Independent

2,000

4

Dr. Saleh Mohammed Al Nabit

Member

February 2005

Shareholders

Independent

36,500

5

Mr. Mohammed Ibrahim Al Sulaiti

Member

June 2007

Shareholders

Independent

69,500

6

Mr. Mohammad Abdullah Al
Mustafawi Al Hashemi

Member

March 2010

Shareholders

Independent

2,514

7

Mr. Hassan Abdullah Al Asmakh

Member

March 2013

Shareholders

Independent

2,000

No.

Name

1

Sheikh Thani Bin Thamer Al Thani

2

Dr. Saif Said Al Sowaidi

3

*Has ongoing commercial dealings with the company as per article 1 of the Corporate Governance Code (Independent Board
Members definition)
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6.4. Board Meetings

The Board met 6 times during the reporting period with the following
attendance.
Al Meera will take advantage of the permitted period from the QFMA to
ensure compliance the provisions of the newly introduced Code, specifically
article 14 that is related to the frequency of the meetings and the permitted
elapsed period between the meetings.

Board
meetings

Meeting date

Votes by
proxy

Date of Inviting
the Board

1

20 February 2017

7

-

-

8 February 2017

2

18 July 2017

6

1

-

5 July 2017

3

9 August 2017

4

3

-

31 July 2017

4

14 October 2017

5

2

-

2 October 2017

5

21 November 2017

6

1

1

9 November 2017

6

21 December 2017

4

3

-

7 December 2017

Attendees Absentees

6.5. Board Member Induction and Ongoing Educational Development
Every newly Board Member shall upon his/her appointment become familiar
with the Company structure, management and all other information enabling
the said Board Member to assume his/her responsibilities.
The Board Training Policy of the Company provides Board Members guidance
on the induction and ongoing educational support that they can draw upon.

6.6. Segregation of Duties of Board Chairman and Chief Executive Officer
The Company has ensured separation of roles of the Board Chairman, H.E.
Sheikh Thani Bin Thamer Al Thani and the Acting Chief Executive Officer, Mr.
Cobus Lombard. Their respective functions are governed by clearly
documented terms of reference.

6.7. Duties of the Chairman of the Board

The Chairman is responsible for ensuring the proper functioning of the Board
in an appropriate and effective manner, including timely receipt of complete
and accurate information by the Board Members.

The Chairman is not a member of any of the Board committee, and his duties
and responsibilities include, but are not limited to, chairing the Board and
general meetings ensuring efficient conduct of meetings, encouraging
effective participation of Board members. The Chairman role also mandates
the approval of Board meeting agenda, facilitating effective communication
with shareholders and communication of their opinions to the Board of
Directors, and annual evaluation of Board performance.
Al Meera Annual Report 2017 | Advancing in the face of blockade
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Furthermore, Al Meera will take advantage of the permitted period from the
QFMA to ensure compliance the provisions of the newly introduced Code,
specifically article 11 of the newly introduced code.

6.8. Fiduciary Duties Of Board Members

Board members should consider that their primary role is to provide
leadership for the company, to identify long-term strategic objectives, and to
develop a strong corporate governance and risk management practices.
Al Meera will take advantage of the permitted period from the QFMA to
ensure compliance the provisions of the newly introduced Code, specifically
article 12 of the newly introduced code.

6.9. Performance Assessment of the Board of Directors

The Board of Directors has successfully discharged its roles and
responsibilities and accordingly was absolved from any liabilities for the
financial year ended 31 December 2017. Additionally, the Board proposed
remuneration was approved by the General Assembly.

7.

Board Committees
The Board has established the following committees as per the requirements of the
CG code, which are the Audit Committee and the Nomination and Remuneration
committee. The board has also established the following committees, which are the
Investment Committee and, Tenders, and Auctions Committee to facilitate and
assist in the execution of the Board’s responsibilities.

7.1. Audit Committee

The Audit Committee was established in 2005 by and reports to the Board and
it a mandate to review of the effectiveness of the systems of internal control
for the accounting year and the period to the date of approval of the financial
statements.
Overall, the Audit Committee seeks to ensure that the whole management
process provides adequate control over major risks to Al Meera, through
consideration of regular reports from internal and external audit, alongside
discussions with senior managers.
Furthermore, Al Meera will take advantage of the permitted period from the
QFMA to ensure compliance the provisions of the newly introduced Code,
specifically articles 18 and 19 of the newly introduced code.
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The Committee comprises of five (5) members:
No.

Name

Role

Status

1

Mr. Ahmed Abdullah Al Khulaifi

Chairman

Board Member, Non – Executive

2

Dr. Saif Said Al Sowaidi

Member

Board Member, Non – Executive

3

Mr. Hassan Abdallah Al Asmakh

Member

Board Member, Non – Executive

4

Mr. El Sayed Mohammed Salem

Member

Executive – Internal Audit

5

Mr. Hisham Walid Dally

Member & Secretary

Executive – Internal Audit

The Audit Committee has met 5 times in 2016, and the majority of the
members have financial and accounting experience. The responsibilities of
the Committee as documented in the Audit Committee Charter are to:
▪ Review the charters of the Audit Committee, Internal Audit and
Compliance annually and recommend changes or updates to the Board.
▪ Recommend to the Board the external auditors to be nominated, approve
the compensation of the external auditors, and review the scope and
results of the audit, and its effectiveness.
▪ Approve any non-audit work to be performed by the external auditors
▪ Review and concur in the appointment, replacement, reassignment, or
dismissal of the Head(s) of Internal Audit and Compliance. Also, review the
performance and recommend the remuneration of the Head(s) of Internal
Audit and Compliance.
▪ Confirm and assure the independence of the Head(s) of Internal Audit and
Compliance and the external auditors, including a review of management
consulting services and related fees provided by the external auditors
annually.
▪ Review with other Committees, management, the Head(s) of Internal Audit
and Compliance and external auditors, the significant risks or exposures
that exist and assess the steps Management has taken to minimize such
risk to the Company.
▪ Consider, in consultation with the external auditors and the Head of
Internal Audit, the audit scope and plans of the internal auditors and
external auditors.
▪ Review with the Head of Internal Audit and the external auditors the coordination of audit efforts to assure completeness of coverage, reduction
of redundant efforts, and the effective use of audit resources.
▪ Review the following with the Director of Finance and External Auditors
upon completion of the quarterly reviews and annual examination:
• The quarterly and audited annual financial statements and related
footnotes, integrity of financial reporting of the Company in accordance
with accounting principles applied in the Company. The Audit
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Committee shall approve, on behalf of the Board, each of the quarterly
financial statements and the corresponding announcements for the first
3 quarters of each financial year.
▪ The Audit Committee shall recommend to the Board, for approval, the
annual financial results and the related announcements:
• The external auditors’ audit of the annual financial statements and
reports thereon;
• The adequacy of the Company's system of accounting controls;
• The assistance given by Management to external auditors;
• Any related significant findings and recommendations of the external
auditors and internal auditors together with Management's responses
thereto; and
• Any significant changes required in the external auditors' audit plan, any
serious difficulties or disputes with Management encountered during
the course of the audit and their resolution, and other matters related
to the conduct of the audit.
▪ Consider and review with Management and the Head(s) of Internal Audit
and Compliance annually:
• Significant internal audit and compliance observations during the year
and Management's responses thereto;
• The effectiveness of the Company's internal controls over management,
business and technology systems and practices and compliance risks;
• Any changes required in the planned scope of the Head(s) of Internal
Audit and Compliance’s audit plans; and
• The Internal Audit and Compliance Department is budget and staffing.
▪ Review self-interested person’s transactions, and improper activities of the
Company (if any).
▪ Review with the Head(s) of Internal Audit and Compliance or Management,
the results of their review of the Company's compliance with the external
regulations and Company's Code of Conduct.
▪ Review legal and regulatory matters that may have a material impact on
the financial statements, related exchange compliance policies, and
programs and reports received from regulators.
▪ Oversee business continuity management and business continuity
planning for the Company.
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▪ Meet with the Head(s) of Internal Audit and Compliance, the external
auditors, other Committees, and Management in separate executive
sessions, to discuss any matters that these groups believe should be
discussed privately with the Audit Committee.
▪ Consider and prepare a letter for inclusion in the annual report that
describes the Audit Committee's composition and responsibilities, and
how they were discharged.
▪ Report actions and minutes of the Audit Committee to the Board with such
recommendations, as the Audit Committee considers appropriate.

7.2. Nomination and Remuneration Committee

The Nomination and Remuneration Committee was established in 2012 and
has the following terms of reference:
▪ To study and submit nomination for Board of Directors vacancies.
▪ To make periodic review of the Board of Directors and its Committees to
ensure that the members have the required expertise.
▪ To make sure that complete policies for rotation and replacement of the
Board of Directors are in place.
▪ To issue the letter of appointment of the members of the Board of
Directors.
▪ To submit proposals for comprehensive policy of financial compensation.
▪ To consult with the CEO regarding the proposed financial compensation for
top management jobs.
The Committee comprises of four (4) members, and has met twice during
2017:

No.

Name

Role

Status

1

Mohammed Abdullah Al
Mustafawi Al Hashemi

Chairman

Board Member, Non – Executive

2

Mr. Hassan Abdullah Al Asmakh

Member

Board Member, Non – Executive

3

Mr. Ahmed Abdullah Al Khulaifi

Member

Board Member, Non – Executive

4

Mr. Elamin Mastour Elfaig

Secretary

Legal and Compliance, Executive

The committee has successfully achieved several of its tasks, the most
prominent of which were the following:
▪ The Committee recommended that the personnel regulations of the
Company be amended to include the right of Qatari employees working in
the Company to be paid end of service benefits for their period of service.
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▪ The Committee agreed to amending the remuneration policy of the
members of the Board so that it shall not exceed 5% of the net profit after
deduction of reserves and deductions in accordance with the provisions of
the new Companies Law. The Committee also decided to reward the
Secretary of the Board of Directors in accordance with the ongoing
practices of the listed companies.
▪ The Committee discussed the annual remuneration of the employees of
the Company and decided that it is calculated based on the performance
assessment for 2017.
▪ The Committee discussed the proposed annual salary increments for 2017.
▪ The Committee discussed the Draft Policy on Remuneration and
Nominations issued by the Advisory Office, which is guided by local and
regional practices and determinants that do not conflict with the
regulations of the State of Qatar.

7.3. Investment Committee

In order to assist the Board of Directors with more detailed assessments of
investment opportunities, an Investment Committee was established by the
Board of Directors through its decision dated 19 April 2005.
The terms of reference for the Investment Committee sets out the provisions
for committee composition, its meeting, resolution and recommendations,
roles and responsibilities, and the investment policy to help in investment
decisions.
The Committee comprises of six (6) members, and has met four (4) times
during 2017. The Committee members are:

No.

Name

Role

Status

1

Mr. Mohammed Ibrahim Al Sulaiti

Chairman

Board Member, Non – Executive

2

He. Dr. Saleh Mohamed Al Nabit

Member

Board Member, Non – Executive

3

Mr. Hassan Abdullah Al Asmakh

Member

Board Member, Non – Executive

4

Abdulhadi Al Hajjiri

Member

Independent Advisor

5

Mr. Cobus Lombard

Member

Acting CEO, Executive

6

Mr. Teck Boo Chow

Member & Secretary

Director of Finance, Executive

The responsibilities of the Committee are to:
▪ Study, review and approve all the different investment proposals
forwarded from the Board, and any other matters referred to the
Committee.
▪ The Committee can make investment decisions up to QAR 10 Million for
one investment, and anything exceeding the same will be referred to the
Board.
29

Al Meera Annual Report 2017 | Advancing in the face of blockade

Corporate Governance Report
▪ The investments of the Company will be in the activities as stated in the
formation document and, according to the Laws of The State of Qatar.

7.4. Tenders and Auctions

The Tenders and Auctions Committee was established by the Board in 2006
to ensure that the company has an efficient and effective purchasing
decisions. Additionally, the implementation of business works and acquired
services is realized through the best means and conditions with the least
possible cost. The Tenders and Auctions regulation sets out the terms of
reference for the Committee.
The Committee comprises of the six (6) following members, and it has met 22
times during 2017:

No. Name

Role

Status

1

Dr. Saif Said Al Sowaidi

Chairman

Board Member, Non – Executive

2

Mr. Mohammed Abdullah Al
Mustafawi Al Hashemi

Member

Board Member, Non – Executive

3

Mr. Teck Boo Chow

Member

Director of Finance, Executive

4

Mr. Elamin Mastour Elfaig

Member

Legal and Compliance, Executive

5

Mr. Hisham Walid Dally

Member

Internal Audit, Executive

6

Mr. Mohammed Alaaeldin Mansour

Secretary

Secretary

The responsibilities of the Committee are to:
▪ Issue tenders and receive bids.
▪ Study and evaluate technical and financial evaluation reports in light of
what the applicant (bidder) has proposed.
▪ Issue decisions concerning the tenders or provide recommendations on
the most appropriate bid, in accordance with the provision and procedures
set out in the “Tender and Auction Regulation”.
▪ Prepare minutes of each Meeting, which are signed by the Committee
Chairman and the attending members at the end of each meeting, for
record purposes as to the works and recommendations of the Committee.

8.

Board Secretary
Al Meera has recruited a Board Secretary, who also holds the additional
responsibility as the Company’s Director of Legal and Compliance.
The Board Secretary works closely with the Chairman of the Board to arrange
meetings and, plays a vital role in facilitating communication between the Board
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Members and Senior Management. Minutes of all Board meetings are maintained
and Board resolutions are documented.
Al Meera will take advantage of the permitted period from the QFMA to ensure
compliance the provisions of the newly introduced Code, specifically articles 16 and
17 of the newly introduced code.

9.

Shareholding Information
All financial information is disclosed in the annual report of the Company that is also
available on the corporate website.
The shares of each Board Member in addition to the board composition in various
committees may be found in the annual report of the Company in addition to the
corporate website. The Information on controlling and significant shareholders is as
follows:

9.1. Shares held by Controlling Shareholders
Shareholder Name
Qatar Holding Company

Number of Shares
5,200,000

9.2. Disclosure of Shares held by Significant Shareholders
The Articles of Association (as amended) stipulate that the total shares owned
by one shareholder shall not exceed 5% of total shares of the Company hence
the only major shareholder is Qatar Holding.

10. Stakeholders’ Rights
The Company's employees have equal rights as set out in the Company's HR policies
and procedures.
The Board has approved a remuneration policy and packages that provide incentive
for the employees and management of the Company to always perform in the best
interests of the Company.
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11. Internal Control System
The Board is responsible for the internal control system (ICS) in the Company. The
Board has adopted a comprehensive set of governance documents including inter
alia organizational structure, employees' grades and salary structure, job
descriptions, policies and procedures and a financial and operational delegation of
authority to govern the Company’s operations. The Board has ensured, through the
existing delegations of authority, that no individual has unfettered powers.
Al Meera has an independent Internal Audit function that reports to the Audit
Committee and the Board of Directors. An Annual Internal Audit Plan is approved
by the Audit Committee, which covers specific areas of Al Meera’s operation. It has
access at all times to all accounts, books, records, systems, property and personnel
in order to fulfill its auditing responsibilities.
Al Meera will take advantage of the permitted period from the QFMA to ensure
compliance the provisions of the newly introduced Code, specifically with increasing
the reporting frequency to be quarterly

12. Related Party Transactions
For information on the related party transactions, please refer to Note 25 “Related
Party Disclosures” of Al Meera’s audited consolidated financial statements for the
year 2017.

13. External Auditors
The Annual General Assembly held on 19
28 March 2017
2016 appointed “Ernest & Young”
as Al Meera’s external auditor for Year 2017
2016 based upon recommendations of the
Audit Committee and Board of Directors, to provide half-yearly reviews and yearend audits.
The external auditor is independent from the Company and its Board, and the
Company will take advantage of the permitted period from the QFMA to ensure
compliance the provisions of the newly introduced code, specifically to ensure the
mandate of the external auditor meets the requirement of articles 23 and 24.
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14. Dividend Policy
The payment of dividend is subject to recommendation by the Board of Directors
and is subject to approval by the Shareholders. For the Year 2016, cash dividend of
QAR 180,000,000 Million, i.e., QAR 9 per share was approved by the Annual General
Assembly held on 19 March 2017.

15. Remuneration Policy
The Articles of Association governs the remuneration of Board members. Board
remuneration is subject to approval of the General Assembly with a maximum limit
of 5% of the net profit to be attributed to bonus distribution. For the year 2016, the
Shareholders approved the Board remuneration in the amount of QAR 6,156,000.
The Board determines senior management compensation. The senior management
compensation is composed of a salary and a performance related bonus. The Board
determines the limits for fixed salary components.
The Board approves performance related bonus for CEO, senior management and
staff subject to company's performance. At present, Al Meera practices annual and
semi-annual performance review of each member of the senior management team.

16. Compliance
The Company’s Legal Department continuously updates its Board and Senior
Management for new or changed laws and regulations. Al Meera consistently seeks
to comply with all new or changed laws and regulations. Al Meera was successful in
abiding by all the applicable laws and regulations and was not subject to any fines
or penalties in 2017.

17. Legal and Judicial Dispute
There are four cases being looked at by the courts for the judicial year 2017 for the
period from 1/1/2017 to 31/12/2017 and have not yet been adjudicated.

18. Risk Management
The Board has the overall responsibility for the management of the Company and to
enhance risk management practices further, Al Meera has successfully established
an independent risk management function.
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Al Meera has documented clear systems, policies, and procedures with regard to
risk management to ensure a comprehensive risk assessment is performed,
including defining and implementing risk appetite and risk reporting. The role of the
Risk Management function shall fall under the purview of the Audit Committee.
The Company will take advantage of the permitted period from the QFMA to ensure
compliance the provisions of the newly introduced Code.

19. Related Party Policy and Conflicts of Interest
Whilst existing related party transactions are disclosed, Al Meera has prepared a
formal related party policy to govern commercial transactions with related parties
and potential conflicts of interest as well as the related practices and disclosures.
The policy has been disclosed once adopted.
In light of the disclosure requirements of the QFMA Code, Al Meera has enhanced
its existing annual declarations by Board members and Senior Management on their
interests, shareholding, trading in company shares, other Board mandates,
significant transactions with the Company, employment and shareholdings of
relatives, qualifications, experience and other interests.

20. Insider Trading
Al Meera has formulated clear guidelines for insider trading to prohibit its Board
members and employees from trading in the company’s shares that might be subject
to insider trading, and disclosed information where relevant and as made available.
In this context, a declaration process for Board members and senior management
has been implemented.

21. Internal Audit
In addition to its existing services, the internal audit has provided a documented
assessment of the internal control system on an annual basis.
Al Meera will take advantage of the permitted period from the QFMA to ensure
compliance the provisions of the newly introduced Code.
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22. Whistle blowing
A mechanism has been designed and implemented to enable employees to report
behavior that is suspicious, illicit, unethical or detrimental to the Company, whilst
ensuring the confidentiality of the information received and the protection of the
whistleblower.
The oversight for the same has been formally assigned to the Audit Committee.

23. Investor Relations
In support of management’s commitment to establish transparent and close
communication with the shareholders, clear and comprehensive Access to
Information procedures for shareholders.
24. Policies and Procedures
The existing and comprehensive set of governance documents and administration
and finance policies has been improved. In this context, the existing documents have
been reviewed by specialized consultant and enhanced by incorporating existing
practices in the documentation and ensuring that the document covers all areas of
Al Meera’s operations.

25. Subsidiaries
The Company is the ultimate parent of the following Companies:
▪

Al Meera Holding Company L.L.C.

▪

Al Meera Central Markets S.P.C.

▪

Al Meera Development Company L.L.C.

▪

Qatar Markets Company L.L.C.

▪

Al Oumara Bakeries Company L.L.C.

▪

Al Meera Bookstore Company S.P.C.

▪

Aramex Logistics Services Company. L.L.C.

Overseas Subsidiaries
▪ ALGE Retail Corporation SARL
▪

Al Meera Oman SAOC

▪

Al Meera Markets SAOC

The boCorporate Governance Reportard of Directors made a resolution at its
seventh meeting dated 7 December 2016 to liquidate ALGE Corporation SARL
registered in Switzerland as a JV. Between Al Meera holding and Casino, Group in
2012 to acquire, manage & Establish Companies in Egypt, Jordan, Libya & Tunisia.
The liquidation of ALGE is proceeding according the Swiss laws and regulations.
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Al Meera is bringing
Qatar National Vision
2030 to life.
We honor our
participation with the
individual, the community,
and the economy.

Board of Directors’ Report

In the Name of Allah, Most Gracious, Most Merciful
Dear Shareholders,

The Board of Directors of Al Meera Consumer Goods
Company Q.S.C. is pleased to present to you its Twelfth
Annual Report on the Company’s operations and
financial position for the year ended 31 December 2017.
Under the guidance of the Board of Directors, Al Meera
confirmed its position as the country’s retailer of choice
and continued to play an instrumental role in supporting
its national economy, while bringing the retail chain’s
world-class shopping experience to consumers in more
neighbourhoods and regions across Qatar.
Now in its 12th year, Al Meera continues to build upon
the stable growth it has established over the years, as
well as invest in the future of the organisation, all while
staying true to the social and cultural values of the
beautiful State of Qatar. This was all achieved under the
aims of supporting the vision for success, as defined by
the Emir of Qatar, and the Qatar National Vision (QNV)
2030.

Expansion

In 2017, Al Meera made strides to continue the
Company’s expansion plan, in line with its mission
to keep pace with Qatar’s urban planning and
development, which covers new areas and others that
have recently witnessed a population boom.

This translated in the launch of 4 new shopping centres
during the year, bringing the number of branches
that have opened their doors to consumers since the
Company announced its 14-branch expansion plan, to
47. The 4 community shopping centres – located in Um
Salal Ali, Al Wakra East, Leaibab 2, and Umm Garn – add
a total of 6,095 square meters supermarket area to
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the company’s presence in Qatar. During the year, the
Company also opened three convenience stores; two in
education institutions – Doha Institute and HBKU (Qatar
Foundation) – to offer students easy access to their daily
needs, and a third in Al Udeid Army Camp to serve the
country’s military personnel.

All of Al Meera’s branches opened in 2017 are equipped
with modern interior designs and shelving installations,
state-of-the-art facilities, and parking spaces, in
addition to shops and a food court, providing their areas’
residents with all their shopping needs under one roof,
in line with the Company’s motto of being consumers’
‘Favourite Neighbourhood Retailer’. Some of the
shopping centres also feature Al Meera’s popular fresh
sections, which include a butchery, fishery, bakery and a
delicatessen.
In parallel, Al Meera Markets SAOC (Al Meera Oman)
spared no effort on its plan to grow its network to reach
10 community malls spread across the country’s various
regions by 2022. The current expansion phase comes
as part of the Company’s mission to provide consumers
in every corner of the Sultanate with a great shopping
experience that provides true value for money.

In 2017, Al Meera Oman announced the beginning of
engineering design works for a number of its branches
in the Sultanate, following the signing of lease contracts
for four plots of land in Al Amirat (about 14,000 square
meters), Salalah (40,000 square meters), Sur (40,000
square meters), and Al Suwaiq (about 22,000 square
meters). The design work has begun at Al Amirat branch,
and the master site plan for the Salalah branch has been
submitted for approval.
By the end of 2017, Al Meera boasted a network of 52
branches with 47 in Qatar (endowed with a total retail
space of nearly 71,552 square meters, including its
hypermarket at Hyatt Plaza) and 5 in the Sultanate of
Oman.
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Need to touch on main financial indicators such as total
sales, net profit and some percentages.

Future Plans

Al Meera will focus on completing its projects that
are scheduled to come on-line in the first quarter of
2018, and will continue coordinating with the Ministry
of Municipality and Environment (MME) to ensure that
as the State of Qatar continues in its quest for urban
growth and expansion, Al Meera will be the partner of
choice to serve those areas.

In this context, the Company is currently working on
the establishment of nine more stores, which are set
to bring Al Meera’s distinctive shopping experience and
world-class services to consumers in Al Khor, Rawdat
Aba El Heran, Al Sailiya, Leaibab 1, Azghawa, Rawdat Al
Hamama, Msheireb Downtown Doha, Jeryan Junaihat
and Ain Khaled.

The ambitious expansion plan has been set in motion
as an answer to Al Meera’s strategic research and its
mission to continue serving the diverse communities in
Qatar wherever they are, while effectively contributing
to the urban development of the country.

confirming two exciting projects that aim to bring
about greater efficiencies and a boost in sales. The
first project revolves around the strategic review of
the business, with the aim of better understanding
the constantly changing marketplace. Especially postblockade, the perceived shift in demographic, the
fluctuating urbanisation levels, and the evolving needs
of the consumer, all require a detailed strategy review in
order to understand the marketplace better, and to drive
efficiencies in fulfilling consumers’ demands in Qatar.

Our
net profit

194M

Among the company’s upcoming shopping centres, Al
Meera Msheireb Downtown Doha store will be a unique,
one of its kind facility in the State of Qatar. Fifty percent
of the store area will house an organic store. Within the
organic store, dedicated areas will accommodate an
organic café and restaurant along with a special section
for organic fruits and vegetables. This new project will
spearhead the move of Al Meera into providing organic
products to its customers in communities where there
is a demand for such speciality.
In addition to that, Al Meera is in the final stages of
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For the second project, Al Meera is in the final stages
of selecting a partner for delivering a new customerexcellence scheme that revolves around multiple
channels. One of the core elements of the new
scheme is the loyalty and marketing platform, which
will allow us to understand the customer on a deeper
level and subsequently deliver marketing that better
represents their needs; direct, customer-focused,
needs-orientated marketing that utilises modern
communication channels will create a positive impact on
sales.

Furthermore, the Company will continue to bring
progress to its vision for the Omani market, with
the aim of doubling its network of branches in the
Sultanate within the next five years. Al Meera Oman is
currently considering the possibility of setting up major
partnerships with a number of organizations to establish
its presence in the four sites that Al Meera will develop,
to provide goods and services that cater to the needs
of the residents of those areas. The company is also
seeking to tender the construction of its commercial
centre in Al Amirat during the first quarter of 2018, as
well as for its Salalah branch, following which it will focus
on the development of its properties in Sur and Suwaiq,
respectively.

strengthened its collaboration with local farmers and
continued to work closely with Small and Medium
Enterprises (SMEs) in order to allow startups to grow
with Al Meera, while enriching consumers’ choices and
balancing the big players’ monopoly of the market.

In this framework, Al Meera participated in Qatar
Development Bank’s (QDB) 2nd Government
Procurement & Contracting Conference and Exhibition
“Moushtarayat 2017”, held under the patronage of Prime
Minister and Minister of Interior, HE Sheikh Abdullah Bin
Nasser Bin Khalifa Al Thani. As part of its participation,
the Company provided local SMEs and Startups with
an ideal platform, through which they can grow their
business and usher in a new wave of opportunities
for public-private sector cooperation, towards the
diversification of the national economy.
Furthermore, Al Meera announced the launch of a
special initiative, in collaboration with Bedaya Center
and the Ministry of Economy and Commerce (MEC), to
offer local producers and startups in the food industry
with prominent shelf space in its store at Gulf Mall
shopping center, thereby providing entrepreneurs in
the country with a premium platform to introduce their
products to the market and sell them to consumers.

2017 Notable Achievements

One of the highlights of the year was the expansion of
Al Meera’s international supply chain, in response to
the changing market dynamics and regional logistical
challenges. This has led to opening previously untapped
markets, bringing a plethora of new products from
dozens of supporting countries, including Turkey,
Azerbaijan, Brazil, Lebanon, Kuwait and Oman, to name
just a few.

In the course of diversifying the country’s national
economy and achieving self-sustainability, the Company
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Al Meera strengthened
its collaboration with
local farmers and
continued to work
closely with Small and
Medium Enterprises
(SMEs) in order to allow
startups to grow

Al Meera participated
in Qatar Development
Bank’s (QDB)
2nd Government
Procurement
& Contracting
Conference
and Exhibition
“Moushtarayat 2017”

Responsibilities of
Management and Board
of Directors
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Social Responsibility

Social Responsibility

In 2017, Al Meera spared no effort to live up to its rolemodel status in the realm of good corporate citizenship,
with a line-up of humanitarian, social, and environmental
initiatives that were successfully met with great acclaim
and engagement from all segments of society.
To celebrate the honourable values of the Holy Month of
Ramadan, Al Meera launched its ‘1438 consumer goods
at cost price’ offer, as a tribute to the Islamic Year 1438.
The campaign came as an extension of the previous
year’s Ramadan offer, and presented patrons of 35 Al
Meera branches, as well as its Hypermarket in Hyatt
Plaza, with the opportunity to purchase 1438 products
that had been carefully selected to cater to the specific
needs of shoppers in the holy month. The products
were offered at cost to the consumer, thereby actively
giving back to the community in a time where there is
such reliance upon the sharing of food.
As an extension of its Ramadan campaign, Al Meera
also participated at the ‘Meerat Ramadan at Katara’
consumer goods festival. The festival hosted more than
30 local food supply companies offering a variety of
Ramadan culinary items at low prices, in order to help
families around the country in their preparations for
welcoming the Holy Month.

In addition – and for the first time as part of its campaign
during the Holy Month – Al Meera launched its ‘Feed
Hope’ food bank initiative at five of the Company’s
shopping centres as well as its Hypermarket in Hyatt
Plaza. Through dedicated booths located at the exits
of the selected stores, Al Meera’s customers had the
chance to donate purchased items, which were then
assembled by Al Meera’s energetic workforce, and
delivered to Qatar Charity.
In the context of providing consumers with the most
convenient shopping experience in Qatar, Al Meera
made arrangements with the Ministry of Economy and
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Commerce (MEC) to extend the operating hours at 2 of
its branches, in addition to turning its shopping centre in
Al Mansoura into the Company’s second 24-hour branch
in Qatar.
Honouring the Company’s annual traditions, Al Meera
continued to mark its presence in national events and
activities, and extended its support to local events that
reflect the Company’s pride in its homeland and its
gratitude to the nation’s leadership.

Al Meera celebrated the 2017 Qatar National Day
alongside government institutions on the 18th of
December, sponsoring a variety of events. In support
of the Organizing Committee of the National Day
activities, Al Meera was present at Darb Al Sai, reflecting
the need to be a part of every community activity. Al
Meera provided snack bags for the schools visiting the
event, while our presence at the National Day parade
was witnessed by the distribution of free water to
the public. Moreover, Al Meera’s choice as the golden
sponsor of the “Qatar National Record” illustrated its
support for the leadership of the country, and served
as a statement to the world of the position, status, and
achievements of the State of Qatar, HH the Emir, and
the glorious heritage of the country.
As one of the leading national companies in Qatar
and a cornerstone of its national economy, Al Meera
installed wall murals featuring the iconic ‘Tamim Al
Majd’ portrait at several of its branches across the
country. The initiative gave Al Meera’s patrons, as well
as Qatar’s citizens and residents, the chance to stamp
their support for the country’s leadership amid the
challenging blockade.

On an equally important front, the Company’s
keenness on spreading the culture of sports among
society’s various segments, led Al Meera to celebrate
Qatar’s sixth National Sport Day at the Cultural Village
Foundation (Katara). Al Meera’s role involved offering
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sports enthusiasts and event participants fresh
fruits, healthy snacks and water at different locations
throughout Katara, with the aim of inspiring the
community to lead happy and healthy lives.

In addition to taking part in the National Sport Day
celebrations, Al Meera sponsored several prominent
sports events throughout the year including the Artistic
Gymnastics World Cup 2017 and the Diamond League
organized by Qatar Olympic Committee. Al Meera was
also an Official Partner of the FINA Airweave Swimming
World Cup 2017.
In parallel with such open handed initiatives, Al Meera
sponsored and supported various communitydevelopment initiatives in 2017, including sponsoring
the GCC Traffic Week, organized by the Ministry of
Interior’s Traffic Department, supporting the Qatar
Society for Rehabilitation of Special Needs by providing
water and essential goods to the institution, and
providing the clients of the Qatar Foundation for Elderly
People Care (EHSAN) with free shopping vouchers to
use at its stores.

Our
total assets
(QAR)

2.2B
EPS (QAR)

9.7
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Awards and Accolades

Awards and Accolades

Crowning its steadfast evolution and community
development efforts, Al Meera’s achievements in 2017
translated into many awards and certificates from
eminent institutions.

In May 2017, Al Meera was awarded the ISO 9001:2015
certificate by Bureau Veritas Certification Holding SAS
– UK, as a testament to the Company’s unwavering
commitment to quality. The remarkable achievement
marked the first time in Qatar that a Company in the
retail sector claims this sought-after certification.

The Company also received an accolade from Forbes
Middle East for its pivotal role in shaping Qatar’s
economy and leading the country towards another
successful era. Al Meera took home the coveted trophy
during a special ceremony that celebrated individuals
and businesses that have made strides in taking the
peninsula’s economic and social status to greater
heights.

Moreover, Al Meera’s fruitful community development
efforts culminated in winning Qatar University’s (QU)
responsible leadership award. Al Meera claimed the
sought-after award in recognition of its draft of the
global management project “Social responsibility and its
impact on local and international companies”.
Al Meera was proud to have won a prestigious award in
Qatar Stock Exchange’s Investor Relations Excellence
Awards Ceremony, as the “Best Investor Relations”
in Small-Cap Company category. This reflected our
transparency and excellence in facilitating open
communication to financial markets.

Going forward, Al Meera will continue to strive and pour
all efforts to mark even more accomplishments across
its journey.
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Al Meera’s fruitful
community
development efforts
culminated in winning
Qatar University’s (QU)
responsible leadership
award
The award ceremony
was held in the
presence of HE Salah
bin Ghanem Al Ali, the
Minister of Culture and
Sports, who received
‘The CSR Person of the
Year 2016’ award.

Excellence Award 2017
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We worked
hand-in-hand with
the community

Al Meera’s immediate
response and action plan
during the blockade
is an example of Qatar’s
strength as a country and
people.

Performance Review

Review of 2017
performance

Operations highlights
• Listed over 20,000 individual items as direct
replacements for those from blockading countries,
since the announcement of the blockade, from
dozens of supporting countries including Turkey,
Azerbaijan, Brazil, Lebanon, Kuwait and Oman.

• Established partnership with the MEC and Bedaya
to support and sell Qatari home-produced goods –
locally grown vegetables and locally produced milk
– in Al Meera’s key stores to further strengthen its
collaboration with local farmers.
• Continued to work closely with Small and Medium
Enterprises (SMEs) to allow startups to grow with
Al Meera, while enriching consumers’ choices and
balancing the big players’ influence of the market.

• Opened four new Al Meera community shopping
malls located in Umm Salal Ali, Al Wakra East, Leaibab
2, and Umm Garn in Qatar.
• Opened three convenience stores; two in education
institutions – Doha Institute and HBKU (Qatar
Foundation) – and a third in Al Udeid Army Camp.
• Finalised plans to open six new Al Meera community
shopping malls in 2018, located in Al Khor, Rawdat
Aba El Heran, Al Sailiya, Leaibab 1, Azghawa and
Rawdat Al Hamama.

• Commenced a project to conduct a detailed strategic
review of the business, with the aim of better
understanding the constantly changing marketplace.
• Commenced a project to launch a new personalised,
customer focused, lifestyle loyalty programme
in 2018, aimed at offering Al Meera customers,
transaction and interaction based recognition,
together with privileges, tangible rewards and
benefits.
• Awarded the ISO 9001:2015 certificate by
Bureau Veritas Certification Holding SAS – UK,
as a testament to the Company’s unwavering
commitment to quality.

• Received an accolade from Forbes Middle East for its
pivotal role in shaping Qatar’s economy and leading
the country towards another successful era.
• Won Qatar University’s (QU) responsible leadership
award in recognition of its draft of the global
management project “Social responsibility and its
impact on local and international companies”.

• Received the 2017 Best Investor Relations – Small
Cap Award sponsored by Qatar Stock Exchange and
Iridium.

• Finalised plans to open Al Meera Msheireb Downtown
Doha store in 2018, with fifty percent of the store
area dedicated to housing an organic speciality store.
• Signed lease contracts for four plots of land in the
Sultanate of Oman – Al Amirat, Salalah, Sur and Al
Suwaiq.

• Completed design work for Al Amirat branch, and the
master site plan for the Salalah branch and submitted
plans for approval.
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Financial highlights
• Group sales increased 10.0% (QAR 260.8 million),
from QAR 2,604.4 million to QAR 2,865.2 million.

• Group gross profit increased 9.0% (QAR 39.7 million),
from QAR 442.2 million to QAR 481.9 million.

The table shows the sales from like for like sales, new
stores and closed stores for 2017, compared to 2016:
QAR IN MILLION
2017

2016

2,634.6

2,551.0

Variance Variance
(QR)
(%)

• Group gross shops rental income increased 0.3%
(QAR 0.2 million), from QAR 69.3 million to QAR 69.5
million.

Like for
like sales
New
stores

226.3

12.8

213.5 1668.0%

• Group net profit attributable to equity holders of the
parent decreased 2.6% (QAR 5.1 million) from QAR
199.2 million to QAR 194.1 million.

Closed

4.3

40.6

(36.3)

-89.4%

2,865.2

2,604.4

260.8

10.0%

• Group operating income increased 6.8% (QAR 36.1
million), from QAR 531.6 million to QAR 567.7 million.

Financial Results
Sales and gross profit
Sales for the year totaled QAR 2,865.2 million, an
increase of 10.0% (QAR 260.8 million), compared to
QAR 2,604.4 million in 2016. The eight new stores
opened in 2017 (Umm Salal Ali, Al Wakra East, Leaibab 2,
Umm Garn, Muzn – Oman, Doha Institute, HBKU (Qatar
Foundation), and Al Udeid Army Camp) and two new
stores opened in the last quarter of 2016 (Bu Sidra and
North Sailiya) together contributed QAR 226.3 million to
the total sales.

Total

83.6

3.3%

The closed stores were Mora store and Beverly Hills
store (closed in 2017) and Airport Road store (closed in
2016).
Group gross profit increased by 9.0% to QAR 481.9
million, compared to 2016.

Like for like sales from 46 stores operating in Qatar and
Oman, grew by 3.3% in 2017.
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Review of 2017
performance - Continued

Financial Results - Continued

Dividends for shareholders – 2017

Operating income

On 27 February 2018, the Board of Directors proposed
cash dividend of QAR 8.5 per share amounting to QAR
170 million for the shareholders which is subject for
approval of the Annual General Assembly.

Shop rental income from leased shops in company’s
malls increased slightly (0.3%) from QAR 69.3 million in
2016 to QAR 69.5 million in 2017.

2017 has been a difficult year for the rental market in
Qatar. Many tenants experienced a decline in sales.
This prompted Al Meera to grant rent reductions where
needed, and in specific cases a rent waiver to assist
them to cope with the difficult market conditions. This
was done even though the gesture negatively impacted
shop rental income in 2017.
Operating income increased by 6.8%, from QAR 531.6
million to QAR 567.7 million, attributable mainly to
increased sales.

Net profit attributable to equity holders
of the parent
Despite a challenging year, the group ended the year
2017 with net profit attributable to equity holders of
the parent of QAR 194.1 million, a decrease of 2.6%,
compared to 2016.

Total assets
Total assets increased by 0.5% (QAR 10.1 million), from
QAR 2,209.3 million in 2016 to QAR 2,219.4 million as at
31 December 2017.

Total equity
Total equity decreased by 1.5% (QAR 21.2 million) from
QAR 1,442.6 million to QAR 1,421.5 million as at 31
December 2017.

Bank debt
Bank borrowings – current and non-current as at 31
December 2017, totaled QAR 121.7 million, compared
to QAR 133.9 million as at 31 December 2016. This
relates to a loan taken from Qatar Development
Bank (QDB) to partially fund the acquisition and store
renovations.

Earnings per share
Earnings per share attributable to equity holders of
the parent in 2017 equated to QAR 9.70 per share,
compared to QAR 9.96 in 2016.
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Net profit contribution from each
operating segment
Al Meera has three reportable operating segments:
1. Retail operations

2. Leasing / Shop rental income

3. Investments – mainly, dividend income and bank
profit income

The net profit contribution from each segment are as
shown in the table below:

Comparative net profit of each business segment
Segment

31-DEC-17

31-DEC-16 Variance (QR) Variance (%)

Retail

125.6

121.3

4.3

3.5%

Leasing

60.5

63.6

(3.1)

-4.9%

Investments

8.2

14.9

(6.7)

-45.0%

194.3

199.8

(5.5)

-2.8%

Total
• Net profit from retail operations increased by 4.2%
in 2017, compared to 2016 because of increased in
sales.
• Net profit from leasing activities declined by 4.9%
in 2017, compared to 2016, mainly attributable to
adverse rental market conditions.
• Net profit from investment activities declined by
45.0% in 2017, compared to 2016, due to lower
dividend income, and bank profit income as more
cash was utilised to fund expansion.
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Review of 2017
performance - Continued

Key Performance Indicators
The table below highlights the main key performance
indicators of the Company:
As at

Key Performance Indicators (KPIs)

31-DEC-17

31-DEC-16

8.8%

9.6%

14.0%

14.3%

Current ratio

1.0

1.3

Quick asset ratio

0.7

1.0

Debt to equity ratio

0.6

0.5

Return on assets
Return on equity attributable to equity holders of the parent

• Return on assets decreased from 9.6% (2016) to
8.8% as at 31 December 2017. The decrease was
mainly attributable to increase in property and
equipment during the year. These new assets have
yet to generate profit for company.

• Return on equity attributable to equity holders of
the parent decreased from 14.3% (2016) to 14.0%
as at 31 December 2017. The decrease was due to
lower net profit (QAR 194.1 million) achieved in 2017,
compared to 2016 (QAR 199.2 million).

• Quick asset ratio decreased from 1.0 times as at
31 December 2016 to 0.7 times as at 31 December
2017. The decrease was brought about mainly by an
increase in payables to suppliers and contractors.
• Debt to equity ratio increased slightly, from 0.5
times as at 31 December 2016, to 0.6 times as at 31
December 2017.

• Current ratio decreased from 1.3 times as at 31
December 2016 to 1.0 times as at 31 December
2017. The decline in current ratio was brought about
by conversion of cash to fixed assets, and an increase
in suppliers’ payables.
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Review of 2017
performance - Continued
A summary of all the company’s key performance
indicators from 2006 to 2017 are given in the table
below:

In Millions Qatari Riyals

Key Performance Indicators (2006-2017)

2017

2016

2015

2014

2013

Net sales

2,865.2

2,604.4

2,449.1

2,176.0

1,946.0

Total assets

2,219.4

2,209.3

1,966.4

1,990.9

1,795.3

Average total assets

2,214.4

2,087.8

1,978.6

1,893.1

1,420.7

Total equity

1,421.5

1,442.6

1,425.2

1,444.7

1,404.0

Average total equity

1,432.0

1,433.9

1,434.9

1,424.3

854.6

Total equity attributable to equity holders of the parent

1,380.3

1,401.7

1,385.0

1,404.8

1,364.2

Average equity attributable to equity holders of the parent

1,391.0

1,393.4

1,394.9

1,384.5

833.6

Total liabilities

797.9

766.7

541.2

546.2

391.4

Total bank debts

121.7

133.9

88.5

88.3

0.0

Total current assets

636.7

777.2

711.7

837.7

1,006.3

Total current liabilities

647.8

606.3

430.4

434.6

370.3

Finance costs

2.6

3.6

2.9

1.4

3.7

EBIT

197.1

203.8

165.3

228.2

198.8

Net profit attributable to owners of the company

194.1

199.2

162.1

226.6

196.1

EBITDA

254.8

251.9

200.9

252.7

233.6

Number of shares in millions

20.000

20.000

20.000

20.000

19.101

Gross profit percentage

16.8%

17.0%

17.4%

16.7%

16.4%

Net profit percentage

6.8%

7.6%

6.6%

10.4%

10.1%

Return on average total assets
Return on average equity attributable to equity
holders of the parent
Total liabilities to equity ratio

8.8%

9.5%

8.2%

12.0%

13.8%

13.9%

14.3%

11.6%

16.4%

23.5%

56.1%

53.1%

38.0%

37.8%

27.9%

8.6%

9.3%

6.2%

6.1%

0.0%

1.0

1.3

1.7

1.9

2.7

74.7

56.9

57.7

160.4

54.0

Bank debts to equity ratio
Current ratio
Times finance cost earned

9.70

9.96

8.10

11.33

10.27

Nominal value per share

10.00

10.00

10.00

10.00

10.00

Book value per share

69.02

70.09

69.25

70.24

71.42

2010

2011

2012

2013

2014

2015

2016

2017

2009

2010

2011

2012

2013

2014

2015

2016

914.8

1,163.7

1,503.5

1,946.0

2,176.0

2,449.1

2,604.4

2,865.2

10.3

24.1

33.6

64.0

65.3

112.0

149.3

120.2
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2017

2009

Retail Segment Net Profit
(millions QR)

863.5

Sales
(millions QR)

125.6

Earnings per share

54

In Millions Qatari Riyals
2012

2011

2010

2009

2008

2007

2006

1,503.5

1,163.7

914.8

863.5

748.7

577.2

507.9

1,046.2

764.9

434.5

393.1

411.5

379.6

351.9

905.5

599.7

413.8

402.3

395.5

365.7

333.8

305.2

271.5

249.2

220.9

220.4

228.5

221.9

288.3

260.4

235.1

220.7

224.5

225.2

111.0

302.9

271.5

249.2

220.9

220.4

228.5

221.9

287.2

260.4

235.1

220.7

224.5

225.2

212.7

740.9

493.4

185.3

172.1

191.1

151.0

130.0

408.5

246.6

0.0

0.0

0.0

0.0

0.0

450.3

243.7

215.7

215.9

260.6

209.1

195.8

314.5

230.3

172.6

161.3

183.5

144.6

124.1

12.1

6.5

0.0

0.0

0.0

0.0

0.0

117.3

83.8

65.5

45.5

63.8

36.0

34.5

105.8

77.3

65.5

45.5

63.8

36.0

34.5

141.4

99.3

77.8

56.1

74.1

46.6

45.4

11.757

10.000

10.000

10.000

10.000

10.000

10.000

17.0%

15.1%

13.4%

12.0%

13.3%

12.4%

10.0%

7.0%

6.6%

7.2%

5.3%

8.5%

6.2%

6.8%

11.7%

12.9%

15.8%

11.3%

16.1%

9.9%

10.3%

36.8%

29.7%

27.9%

20.6%

28.4%

16.0%

16.2%

242.7%

181.8%

74.3%

77.9%

86.7%

66.1%

58.6%

133.8%

90.8%

0.0%

0.0%

0.0%

0.0%

0.0%

1.4

1.1

1.2

1.3

1.4

1.4

1.6

9.7

12.9

0.0

0.0

0.0

0.0

0.0

9.00

7.73

6.55

4.55

6.38

3.60

3.45

10.00

10.00

10.00

10.00

10.00

10.00

10.00

25.77

27.15

24.92

22.09

22.04

22.85

22.19

Net Profit
(millions QR)

2016

2017

2009

2010

2011

2012

2013

2014

2015

2016

2017

2009

2010

2011

2012

2013

2014

2015

2016

2017

14.9

8.2

45.5

65.5

77.3

105.2

195.6

226.7

162.3

199.9

194.3

21.1

25.7

29.6

26.0

31.4

36.9

44.5

63.6

60.5

2013
27.5

2015

2012
15.2

2014

2011
14.1

77.8

2010
15.8
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Rental Segment Net Profit
(millions QR)

(31.5)

2009
14.1

Investment Segment Net Profit
(millions QR)
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Al Meera Group Legal Structure

Al Meera Consumer Goods Company (Q.S.C.) is the
ultimate parent of the following Companies:

Al Meera Consumer Goods Company (Q.S.C.)
%100

Al Meera Central Markets S.P.C.
%99

%51

Regency
Group
Holding

%1
%99

%39

Aramex Logistics Services
Co. L.L.C.
Aramex
Regional
L.L.C

%1

Al Meera Development
Company L.L.C.

Al Meera Holding
Company L.L.C.

%10
%1

%99

Qatar Markets Company W.L.L.
%0.51

Al Oumara Bakeries W.L.L.

Qatari Subsidiaries

%50.49

Qatar Quality Food Company
%49

Al Meera Bookstore Company
S.P.C

ALGE Retail Corporation, SARL

%1

Overseas Subsidiaries

%100

CASINO, GUICHARD-PERRACHON
%51

%49

%69

Al Meera Oman, SAOC
%30
%1

%69

Al Meera Markets, SAOC
%30
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Oman National Investments
Development Co.
Oman National Investments
Development Co.

56

Performance Review
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Qatari subsidiaries
•
•
•
•
•

Al Meera Holding Company L.L.C.
Al Meera Central Markets S.P.C.
Al Meera Development Company L.L.C.
Qatar Markets Company W.L.L.
Al Meera Bookstore Company S.P.C.

Qatari associates

• Al Oumara Bakeries Company W.L.L.
• Aramex Logistics Services Co. L.L.C.

Overseas subsidiaries

• ALGE Retail Corporation SARL
• Al Meera Oman SAOC
• Al Meera Markets SAOC
The Group’s effective shareholding percentage in the
subsidiaries and associates are as follows:
Group effective shareholding percentage
Name of subsidiaries

Country of
incorporation

Relationship

2017

2016

Al Meera Holding Company L.L.C.

Qatar

Subsidiary

100%

100%

Al Meera Centeral Markets S.P.C.

Qatar

Subsidiary

100%

100%

Al Meera Development Company L.L.C.

Qatar

Subsidiary

100%

100%

Qatar Markets Company W.L.L.

Qatar

Subsidiary

100%

100%

Alge Retail Corporation Sarl

Switzerland

Subsidiary

51%

51%

Al Meera Oman S.A.O.C

Oman

Subsidiary

70%

70%

Al Meera Markets S.A.O.C

Oman

Subsidiary

70%

70%

Al Meera Bookstore S.P.C

Qatar

Subsidiary

100%

100%

Al Oumara Bakeries Company W.L.L.

Qatar

Associate

51%

51%

Aramex Logistics Services Company L.L.C.

Qatar

Associate

51%

51%
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Independent Auditors’
Report

We grow with
our community

Providing financial and
strategic support; Expanding
the capacity and variety of
Qatar’s national produce,
dairy and plants included.

Independent auditors’ report
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Consolidated Financial
Statements

Group financials
are steadily rising

10.0% increase in sales,
6.8% rise in operating
income, 9.0% gross
profit increase.

Consolidated Financial Statements
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