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Overview of the Iraq Project Landscape MEED
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Iraq's project market in 2026 is undergoing a transformative shift to long-term economic positioning. The landscape is increasingly defined by "smart
interdependence,” focusing on regional transit corridors, energy sovereignty through gas capture, and a nascent digital backbone. While the oil and gas
sector remains the primary engine of growth, there is a significant surge in renewable energy, regional transport connectivity, and a nascent but ambitious
push into Al infrastructure.

Reconstruction and backlog

After decades of conflict, Iraq continues to tackle large-scale reconstruction and infrastructure deficits. Its physical infrastructure, i.e.,, roads, power, water, and
transport, is in considerable need of upgrading or replacement.

Strategic corridor vision

At the heart of Irag’s long-term planning is the Development Road (also known as the “Dry Canal” or Irag-Europe Development Road), which seeks to link the
country north-south and east-west through highways, rail, ports, and industrial zones. This is intended to re-position Iraq as a regional logistics hub between
the Gulf, Iran, Turkey, and Europe.

Public-private collaboration and project financing

To meet its goals, the government is increasingly turning to public-private partnerships (PPPs), international contractors, multilateral lending, and foreign
direct investment. Entities like the Iraqi Infrastructure Fund are explicitly designed to mobilise investment into high-impact, bankable infrastructure projects in
energy, transport, and utilities.

New Investment Plan Targets Infrastructure and Economic Growth

> Diversification & National Strategy Rollout: The National Investment Commission (NIC) in April 2026 unveiled a strategic vision encompassing major
new projects, including fibre optics and regional data centres, semiconductor manufacturing, vertical farming, waste-to-energy, blue ammonia
production, anti-desertification programs, and multi-service economic cities. This reflects Iraq’s push to reduce oil dependency and broaden its
economic base. These fit within Iraq’s 2024-2028 National Development Plan, which highlights infrastructure modernisation, local industrial capacity
building (in agriculture, industry, tourism), and connectivity through roads and ports.

Major Challenge of Debt Stress: To fulfil these strategies through high-cost infrastructure and energy projects, Iraq needs substantial up-front capital. While

private financing and public-private models are employed, Irag’s sovereign risk and credit ratings (currently around B-) complicate borrowing.

Source: National Investment Commission, MEED, and other secondary sources



How Iraq is drawn into the Crossfire MEED
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The 2026 Iran conflict, initiated by joint US and Israeli strikes on February 28, has profoundly destabilised Iraqg, transforming the nation into a primary kinetic and
economic battleground. While not the initial target, Iraq has suffered extensive collateral and direct damage due to its role as a launchpad for Iran-aligned militias
and a host for U.S. military and diplomatic facilities. The conflict has effectively paralysed Irag’s oil-dependent economy by closing the Strait of Hormuz, leading to a
90 per cent drop in exports and a daily revenue loss exceeding $260m. Beyond the energy sector, the war has disrupted critical infrastructure, severed supply chains,
and triggered a humanitarian crisis characterised by rising food prices and electricity blackouts.

As of May 2026, the situation has worsened despite a tenuous ceasefire declared in April 2026. Ongoing regional strikes have crippled Iranian gas imports, with high
chances of plunging Iraq into a power shortfall of 11 GW. Meanwhile, after the drone attack near Harir Air Base in May, the US Treasury Department imposed sanctions
on the Iraqi deputy oil minister Ali Maarij Al-Bahadly for his role in the illicit oil smuggling network to Tehran.

Overview of Conflict Dynamics and Direct Impact

The 2026 conflict is characterised by multi-domain warfare, integrating kinetic strikes with cyber and psychological operations. Following the death of
Supreme Leader Ali Khamenei in the initial wave of "Operation Epic Fury,” Iran-aligned groups in Iraqg, such as the Islamic Resistance in Iraq and Kata'ib
Hezbollah, escalated attacks against American assets to widen the conflict's geographic scope.

Iraq has sustained significant direct damage across multiple regions:

+ Baghdad and Central Iraq: The U.S. Embassy in the Green Zone, Baghdad International Airport, and the National Intelligence Service headquarters have
been repeatedly targeted by drones and missiles. Retaliatory airstrikes by U.S. and Israeli forces have hit militia strongholds in Jurf al-Sakhar and
Jadriyah, resulting in dozens of fatalities among paramilitary commanders and fighters.

+  Kurdistan Region (KRI): The KRI has experienced over 470 attacks from the IRGC and affiliated groups, primarily targeting Erbil. These strikes have
damaged at least 46 civilian homes and 32 vehicles, leading to the suspension of educational activities and causing over 100 casualties by late March
2026.

+ Northern Opposition Camps: On May 7, 2026, Iran launched dozens of suicide drones at Kurdish opposition camps near Erbil (including KDPI and
Komala sites). U.S. jets intercepted several drones mid-air near Harir Air Base, though partial impacts were reported at nearby sites.

« Southern Iraq: Basra has become a focal point for attacks on energy infrastructure. Drone strikes have hit the Rumaila and Majnoon oil fields, as well
as the Umm Qasr naval base radar systems.

In short, one month into the Iran war, Iraq faces an unfolding economic crisis coupled with security strains — a damage assessment shows steep declines in

oil output, trade flows, and investor activity, alongside rising uncertainty across all sectors. In other way, Iraq has suffered extensive collateral and direct
damage due to its role as a launchpad for Iran-aligned militias and a host for U.S. military and diplomatic facilities.

Source: MEED, and other secondary sources



The Strait as Iraqg’s Only Viable Trade Corridor MEED

a M GlobalData company

More than 90 per cent of Iraq's trade moves by sea. With the Strait of Hormuz effectively closed to most shipping from 4 March, the country’s import supply
chain has been severely disrupted. Food, medicine, construction materials, fuel products, and manufactured goods that normally move through Gulf ports are
now delayed, rerouted, or simply not moving.

Table 3: Strait of Hormuz tanker traffic in April 2026 during the Iran

Drastic Impact on Iran’s Economy

Hormuz is the conduit for roughly 20 to 25 per cent of the world’s oil in normal times,

including the bulk of Irag’s own oil exports. For Iraq specifically, the impact of a Contain Dry General Roll- 7'df‘y
Hormuz shutdown is particularly severe: the economy’s lifeblood of oil revenue is cut Date o Bulk Cargo on/roll-off Tanker  Moving
off with no easy replacement. Officials warn that a prolonged closure would cause a Average

l 05 April 2026 5 17 2 2 19 36.0
A dramatic drop in export volumes sharply

l 12 April 2026 7 1l 6 2 15 34.71
Thus cause a reduced national income and broader fiscal strain for Iraq. 19 April 2026 10 7 6 1 17 39.57

The Problem with Alternative Routes
26 April 2026 N 14 4 0 10 41.57

Unlike some Gulf neighbours, Iraq has limited alternative export routes. Saudi

Arabia and the UAE, for instance, have pipelines that bypass Hormuz (to the . T
Red Sea and to the Arabian Seaq, respectively). Iraq’s only significant Exemption Limitations

alternative is the Kirkuk - Ceyhan pipeline north to Turkey, which can handle

at most a few hundred thousand barrels per day. Plus, that pipeline was shut ~ Although Iran announced an “exemption” for Iragi vessels in March 2026,
for political reasons months before the war. the measure has been largely ineffective. International tanker owners are
unwilling to risk their vessels in a combat zone, and Iraq still lacks a

po|ycrisis for the Iraqi Government sufficient domestic tanker fleet to utilise the corridor independently.

As of April 2026, Iraq is facing a systemic crisis that threatens to undo years of post-ISIS recovery. The country is trapped in a "polycrisis” where military
strikes on its soil are compounded by a total economic blockade of its southern coast. While the government attempts an “Iraq First" policy to maintain
neutrality, the presence of autonomous militias and the nation’s absolute dependence on the Strait of Hormuz have made it the primary economic casualty
of the Iran war.

Source: IMF (portwotch), MEED, and other secondary sources



Macroeconomic Context MEED
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Irag’s microeconomic landscape is shaped by a strong dependence on oil, which influences how households, firms, and markets behave across
the economy. In Iraq, oil revenues dominate national income, creating a dual structure where the hydrocarbon sector is highly capital-intensive
and productive, while the non-oil sectors—such as agriculture, retail, and small-scale manufacturing—remain underdeveloped and less efficient.

Fi - Iraa Nominal GDP vs. GDP h, 2017 - 202 » The trend in nominal GDP and real GDP growth
‘gure 3: Iraq Nominal GDP vs. GDP Growth, 20 028 for Iraq from 2017 to 2028 shows a volatile yet

350 10 gradually stabilising economic trajectory.

77 » Between 2017 and 2019, Irag’s economy
experienced steady expansion, with nominal

306
2881 2 '
300 56 2787 973.9 888 GDP rising from around $190bn to $236.7bn,
‘ 2708 265.5 supported by growth rates peaking at 5.6 per
3.9 cent in 2019. However, in 2020, the economy
6

250 230.2 236.7 36 3. contracted sharply, with GDP falling to
1.4
Q.9 05
200 | 190} 182.6 -0.2
-15

150
100
50
0

2021

$182.6bn and real growth plunging to -12.4 per
2017 2018 2020

(&)

cent, largely reflecting external shocks and oil
market disruptions.

o

» A strong rebound followed in 2021 and 2022,
with growth recovering to 1.4 per cent and then
surging to 7.7 per cent in 2022. This recovery

5 pushed nominal GDP to a peak of
approximately $288.1bn, driven by improved oil
prices and increased production. However, the
momentum softened in 2023 and 2024, as
growth moderated to 0.9 per cent and turned

-0 slightly negative at -0.2 per cent, with GDP
fluctuating around the $278bn.

Looking ahead, the forecast period (2025-2028)
suggests a return to moderate and more stable
growth. Real GDP growth is expected to gradually
2022 2023 2024 2025 2026f 2027¢ 2028f strengthen from 0.5 per cent in 2025 to around
3.9 per cent by 2028. Nominal GDP is projected to
increase steadily, reaching about $306.1bn by
2028.

mmm Nominal GDP ($bn) Real GDP Growth (%)

F = forecasted; Source: IMF, MEED, and other secondary sources
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Budget 2026

MEED

a M GlobalData company

Iraq’s estimated budget for 2026 reflects a period of fiscal tightening and uncertainty, shaped largely by volatile oil revenues and political delays.
Early projections suggest total spending could be around 1QD 150 trillion, notably lower than the expanded 2025 budget, indicating a shift toward
more conservative fiscal planning.

> Revenue structure: On the revenue side, Iraq remains heavily dependent on

hydrocarbons, with oil revenues accounting for more than 90 per cent of total
government income, making the fiscal position highly sensitive to global oil price
fluctuations. With oil prices expected to soften in 2026, policymakers are placing
increasing emphasis on diversifying revenue sources, including higher taxes and fees,
improved customs collection, and expanding non-oil income streams such as tourism
and private sector activity.

Expenditure priorities: Expenditure allocations in 2026 are expected to prioritise
operational (current) spending, particularly public sector wages, pensions, and social
welfare programmes, which together consume a substantial share of total expenditure.
Salaries alone represent a major fiscal burden, reflecting the size of Iraq's public
workforce. Protecting these payments is a central government objective, especially
given social and political sensitivities.

Strategic allocation themes: The 2026 budget reflects several key strategic directions.

Fiscal consolidation: Aligning spending more closely with realistic revenue assumptions
to contain deficits, which could reach IQD 70-80 trillion under lower oil price scenarios.

Social protection focus: Safeguarding wages, pensions, and welfare transfers to
maintain social stability.

Economic diversification: Increasing non-oil revenues and supporting private sector
growth to reduce long-term reliance on oil.

Spending efficiency: Cutting non-essential expenditures and improving allocation
efficiency across ministries and public entities.

Source: Ministry of Finance, and MEED

Table 5: Estimated Federal Government Revenue from Budget 2026 (lQD

Trillion)

Revenue Source Amount
Federal Entity Service Fees 4
Taxes 9
Investments Returns 3
Regional Contributions 2
Pension Contributions 4

Oil Revenue (Main Source) 95
Miscellaneous Income 10

Table 6: Federal Government Expenses from Budget 2026 (IDQ
Trillion

Expenditure Category Estimated Allocation (1QD Trillion)

Public Sector Salaries & Wages 38
Pensions & Social Welfare 18
Subsidies (Energy, Food, etc.) 12
Security & Defence 18
Debt Servicing 8
Operations & Government 10
Admin

Infrastructure & Investment 22
Health Sector 6
Education Sector 7
Other (Transfers, Contingency) 5
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Workforce and other Execution Challenges

MEED

a M GlobalData company

Despite the surge in project activity, execution remains difficult due to persistent talent gaps and logistical bottlenecks. Thus, project
execution in 2026 requires navigating a complex socio-political and physical environment.

> Workforce Shortage: While Iraq hosts ~370,000 migrant workers (as of 2025) for
low-wage sectors, there is a severe Skilled Labour Shortage in specialised
technical fields like digital project delivery and sustainable tech. Delays in
payments, cash flow problems, and cost escalations (materials, fuel, trcmsport)
make workforce planning and retention challenging.

» Currency Disparity: A major hurdle is the gap between the Central Bank of Iraq
(CBI) exchange rates and market rates, impacting salary payments and material
costs.

> Security & Logistics: Armed escorts are still required for high-risk zones, and poor
existing road networks frequently delay material delivery.

> Iran Conflict Impact: Regional tensions have spiked maritime insurance

premiums and introduced potential USD transaction bans on some private banks,
necessitating rigorous due diligence on local financial partners.

Major 3 Impacts on Project Execution

> Delays & Schedule Overruns: Projects frequently run behind schedule due to
workforce inefficiencies, poor coordination, materials delays, and redesigns.

» Cost Overruns: Inflation in materials and labour, unexpected redesign costs, and
extended projects escalate budgets.

> Quality Deficiencies: Substandard materials, unskilled labour, and poor supervision
lead to lower construction quality, raising safety risks and reducing durability.

External

Internal

Iran Conflict Impact

Regional tensions increase insurance and
risk

Security & Logistics

Escorts and poor roads delay deliveries

Currency Disparity

Exchange rate gaps affect costs and
payments

Workforce Shortage

Lack of skilled labor hinders project
progress

In Iraq, risk is not a discrete event but a constant factor, requiring “agile planning” where teams must be prepared to adjust schedules in real-time

due to environmental factors like sandstorms or shifting security postures.

Sources: MEED, and other secondary sources
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Financing of the Green Growth Framework

Irag's Green Growth Framework encompasses various financing mechanisms to support its implementation. These financing strategies
aim to mobilise resources from both domestic and international sources to fund green projects, initiatives, and policies.

PPPs

Domestic Investment Green Bonds

Irag promotes domestic investment in , , = ragq ~ will = advance — green
green projects by offering incentives Iraq plans to raise funding for H development by promoting public=
such as subsidies, tax breaks, and environmentally sustainable projects i private partnerships that share
financial support for renewable ehergy, by issuing green bonds dedicated to O =) costs, risks, and expertise to finance
energy efficiency, sustainable renewable energy, energy efficiency, and deliver green infrastructure,
agriculture, and eco-friendly and climate adaptation initiatives. renewable energy, and other

infrastructure. sustainable projects.

Climate Finance

{} Iraq will tap climate finance sources
(GCF, AF, GEF, and carbon finance) to
fund  mitigation and  adaptation
projects—supporting its Green Growth
Framework through renewable energy,
climate-resilient infrastructure,

Climate Investment Funds

Iraqg can create dedicated climate
investment funds to pool stakeholder
resources and provide financing,
technical assistance, and capacity-
building for mitigation and adaptation
projects, startups, and sustainable-
sector innovation.

Green Enterprises Fund

rag can set up a dedicated
funding mechanism through a
bank consortium to pool resources
and finance green enterprises, job
creation, and sustainable services.

sustainable agriculture, and related
initiatives.

——————

Overall, Irag’s green-growth financing strategy blends domestic and international funding—via green bonds, PPPs, climate-

finance channels, dedicated climote/green enterprise funds, and incentives—to mobilise capital, reduce risk for investors, and
accelerate delivery of bankable, job-creating low-carbon and climate-resilient projects.

Source: Secondary Research, and the Ministry of Climate Change and Environment



Iraq Energy Transition and Emission Abatement Pathways

The World Bank applied its Electricity Planning Model (EPM) to map least-cost power generation options for Iraq from 2021 to 2040. It developed five
scenarios to identify feasible decarbonisation pathways, first focusing on rapidly closing the electricity supply—demand gap by 2024, then assessing

different carbon-reduction trajectories over 2025-2040.

Fossil Fuels comprise a monopolistic share of Iraq’s Energy Generation Mix.

00/0 Abatement relative to CPS

Abatement efforts in the near-term to 2030.

NDC 1 5 O/ Abatement relative to CPS

Challenges: Very High Annual Emissions of 111 MT by 2040.
Abatement efforts extend out the NDC target trajectory to 2040.

~R2N B
U ) 300/0 Abatement relative to CPS

Challenges: Abatement as a share of total emissions stagnate in 2030.

Abatement efforts extend out the NDC target trajectory to 2040.

420/0 Abatement relative to CPS

Challenges: Most lower cost opportunities for abatement have been taken.

Iraq achieves the highest level of abatement without increasing LCOE.

420/0 Abatement relative to CPS

Over a majority of Annual Power System Emissions are abated by 2040.

9 600/0 Abatement relative to CPS

P |

ity

Gas-Dominant Build

Renewables + Gas
Mixed Build

Renewables , CCS + Gas
Gas Build

Renewables, CCS + Gas

Battery Build

Note: Percentages show CO2 reduction relative to the Current Policies Scenario. Source: World Bank

CPS (Current Policies Scenario): Baseline pathway reflecting
existing plans and commitments to 2027, then continues with
current policy direction—mainly expanding gas-fired thermal
generation with limited solar PV growth. Used as a reference for
comparison.

NDC scenario: Designed to match Iraqg's Nationally Determined
Contribution for the power sector: 15 per cent emissions reduction
by 2030, and that 15 per cent is sustained through 2040
(meosured relative to BASE, not CPS).

CR30 (Carbon Reduction 30): Follows 15 per cent reduction by
2030, then strengthens ambition to reach 30 per cent reduction by
2040, measured relative to CPS.

CEDP (Cost-Effective Decarbonization Pathway): Seeks the
maximum emissions reduction without increasing generation
system cost (LCOE basis). Model outcome: about 42 per cent
annual emissions reduction by 2040, relative to CPS.

CR60: More aggressive pathway: 30 per cent reduction by 2030
(double the NDC level), then 60 per cent reduction by 2040,
relative to CPS.

These reductions in annual emissions are scaled linearly over
the period and take effect in 2025. The model was designed not
to abate in 2021 to 2025, as the primary near-term focus is first

to meet the gap between supply and demand, building
committed combined cycle gas turbine conversions and plants
and reducing the reliance on liquid fuels.

MEED

a M GlobalData company
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Project Contract Awards By Year, 2016 — 2026* ($m) MEED
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Historical Contract Awards by Year and Sector

Figure 18: Value of Contract Awards in Iraq by Year 2016 — 2026* ($m) o The total value of contract awards in Iraq over
2016-2026* is $160.9bn, with an annual

35,000 26676 30.400 average of $14.6bn.
30,000 :
o Contract awards in Iraq demonstrate a clear
25,000 upward trajectory from 2016 to 2025, rising
20,000 o7 19,598 from approximately $4.7bn in 2016 to a peak of
14,254 around $30.4bn in 2025. This growth reflects a
15,000 o687 10478 1,845 sustained recovery and expansion phase, with
10,000 7,981 ' momentum building post-2020 and notable
4,697 I I I 3388 acceleration between 2023 and 2025.
5,000 /
0 . - o A temporary decline is observed in 2022,
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026* indicating short-term market adjustments;
however, this was followed by a strong
. . rebound. The significantly lower value
Figure 19: Value of Contract Awards in Iraq by Year and Sector (sm) recorded for 2026* ($3.4bn) is attributable to
35,000 partial-year data (up to March).
30,000
25000 . o Sector-wise, the oil sector is the largest sector
' with contracts awarded worth $43.9bn,
20,000 - followed by the construction sector with
15,000 . o $30.1bn, the power sector with $29.9bn, the gas
10,000 e . | - . sector with $15bn, the water sector with
5000 [ ] - $14.7bn, the transport sector with $14bn, the
) — | . [ ] . _— - - e chemical sector with $6.5bn, and the industrial
sector with $4.4bn.
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026*

B Chemical Construction MEGas W Industrial Oil mPower MTransport M Water

(*)= Up to March 2026; Source: MEED Projects



Top Projects under Execution MEED
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Below is a list of the current top projects under execution in Irag.

Table 12: Top Projects under Execution in Iraq

Project Name Contract Value ($) Main Contractor(s)/Developers(s) Expected Completion Year
Al Faw Refinery 8,000 Hualu Engineering & Technology 2028
Nasiriya Integrated Project: Oil Field Development 6,000 Thi Qar Investment Commission 2026
Al Faw Petrochemical Complex 4,000 Hualu Engineering & Technology 2028
Al Khairat Thermal Power Plant in Karbala 2800MW 3,620 CITIC Construction 2027
GGIP: Common Seawater Supply Project (CSSP): 3160 Hyundai E&C 2030
Water Treatment Plants
Rafael City: Jadet Baghdad (Baghdad Avenue) 3,000 Al Arifi Group of Companies 2028
GGIP: Common Seawater Supply Project (CSSP): 2,524 China Petroleum Pipeline Engineering 2030
Pipelines
Basra Seawater Desalination Plant: Phase 1& 2 2,420 PowerChina 2028
Al Faw Investment Refinery project: Power Station 2000 Hualu Engineering & Technology 2028
2000 MW
Solar IPP Power Plant 1000 MW in Najaf 2,000 Acwa Power 2028
Phosphate Fertiliser Complex in Anbar 2,000 East China Engineering Science and Technology 2028
. . China Eleventh Chemical Construction
Ghazlani New City 2,000 Company Ltd. (ELECO) 2027
China National Chemical Engineering Co | East
Al-Jawahiri New City 2,000 China Engineering Science and Technology, 2026
Shams Al Bina

Dhi Qar Oil Refinery 2,000 China North Industries Corporation 2029
GGIP: Artawi Oil Field Development: Central Gas China Petroleum Engineering & Construction

1,610 . 2028
Complex Corporation

Source: MEED Projects



Top Future Clients MEED
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Figure 24: Top Future Clients in the Iraq by Value of Contracts Planned ($m) o The Ministry of Oil, Iraq leads with
$28.5bn, closely followed by the Iraq
Ministry of Ol It 98599 National  Investment  Commission
/ . ' ($25.4bn) and the Ministry of Electricity
Irag National Investment Commission I 05,430 ($24.7bn).
Ministry of Transport Irac; G 20,333 Transport ($20.3bn) and the Ministry of
Construction and Housing ($17.8bn),
Ministry of Construction and Housing, Iraq I 17,505 indicating a strong infrastructure and

housing pipeline alongside energy.
Basra Investment Commission I EG_—_—— 15,053 gpip 9 gy

Ministry of Industry and Minerals, Iraq I 12,139

Kurdistan Board of Investment | 5,000

Ministry of Education, Iraq | Sl 5,000

Ll 5l
Irag North Oil Company I 4,600 MINISTRY OF OIL

Anbar Investment Commission | 4,360

ENI I 4,025

: . (\/—- \ Republic of Iraq
Ninawa Investment Commission Il 1,635 MINISTRY OF ELECTRICITY
)/ clymsll 8)ljg

Baghdad Investment Commission Il 1525

South Fertilizer General Company |l 1,300

0 5,000 10,000 15,000 20,000 25,000 30,000 35,000

Source: MEED Projects
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Nakheel City in Basra

Quick Key Facts

Basra Investment

Project owner C issi
ommission

Estimated Project 15

Value($bn)

Built-up area 42,600,000

(square meter)

Total projectarea -/ 45 qinams

(dunams)

Dlstcmc.e from 40 km

Basra city

Planned housing
units (Nakheel

City)

120,000 units

Nakheel City is a planned $15bn, phased urban
development by the Basra Investment
Commission on 135 million square metres at
Khor Abdullah, around 40km west of Basra city.
The scope covers 120,000 housing units
supported by full city infrastructure and public
services, including schools, hospitals and
amenities. It also includes major economic and
transport assets such as an airport, port,
industrial and trade areas, a financial centre,
bridges and waterways, alongside cultural
venues, a luxury yacht marina, safety and
security  systems, and a  20,000-acre
environmental reserve with associated facilities.

Source: MEED Projects

Basra Investment Commission’s $15bn Nakheel City plan is a
rare mega-scale urban proposition for southern Irag, both in
land take (135m square metres) and in ambition.

With Basra facing a housing shortfall of about 300,000 units,
the proposed 120,000 homes would address roughly 30 per
cent of demand and create capacity for up to 1 million
residents. The location on the Khor Abdullah shoreline, 40
kilometres west of Basra city, ties the scheme to the province’s
logistics and industrial base, while also opening waterfront real
estate and leisure potential.

The programme is broad, combining residential districts with
transport and economic anchors including an airport, port,
bridges, industrial and trade zones, and a financial centre.
Social infrastructure such as schools, hospitals and public
amenities is planned alongside cultural assets and a maring,
indicating an attempt to build a functioning city rather than a
stand-alone housing estate. The inclusion of waterways and a
20,000-acre environmental reserve signals a push towards
placemaking and liveability, though delivery will hinge on
utilities, access roads, and reliable power and water networks
being in place early.

Execution risk will sit around phasing, procurement and
bankability. The scale suggests multiple packages across
infrastructure, housing, marine works and public buildings,
likely requiring a mix of private developers and strategic
contractors, with clear land, permitting and offtake frameworks
to attract capital. For Nakheel City to move from concept to
construction, the market will look for defined delivery phases,
enabling works, credible demand modelling, and a funding
structure that can withstand Iraqg's typical challenges around
timelines, coordination and payments.

MEED

Stakeholders

BASRA INVESTMENT COMMISSION

Dewan

Architects +
Engineers

Current Status

Site preparation is now complete. Work has
moved into land levelling and initial road
development, setting the base for future
construction. China Railway Construction

Corporation remains confident in delivery,
though a slightly adjusted timeline is
expected due to ongoing regional tensions.
The development of 120,000 homes.
Stakeholders are strengthening  risk
controls, with a sharper focus on cost
discipline and funding stability.

a M GlobalData company



Nakheel City in Basra

Homes and community services: The plan centres on 120,000 housing units designed
to ease Basra’'s housing gap and support a population of up to 1 million. To make it
liveable from the start, it also includes schools, hospitals and public amenities.
Cultural spaces such as museums and centres add identity and help the city feel like
a place, not just a building.

Transport, trade, and economic hubs: Nakheel City is set up to work with Basra’s
trade engine through major anchors such as an airport and a port. Industrial and
trade zones and a financial and economic centre are intended to draw employers
and investment, not only residents. This mix should support steady demand for
housing by linking jobs, movement, and services in one location.

Infrastructure, waterfront, and environment: Core infrastructure works will cover
utilities, roads, and the early networks needed to unlock later phases. The city layout
also includes bridges and waterways, plus a luxury yacht marinag, using the Khor
Abdullah shoreline to create a strong waterfront offer. A 20,000-acre environmental
reserve is a key component, helping with open space, climate comfort, and long-
term quality of life.

Scale, location, and
demand fit: Tests
whether the project’s
size, site, and pricing
match real housing
demand and
absorptive capacity.

Economic and
transport engines:
Identifies the job
creators and
connectivity
infrastructure that
generate sustained
activity and land
\/e][V[-

City-making scope:

Defines the full
“liveable city” offer—
homes plus core
public services and
destination-grade
amenities.

Delivery and risk
profile: Assesses
what must happen
to build and finance
it—enabling works,
approvals, phasing,
and risk-mitigation
structure.

MEED

a ®GlobalData company

Project Timeline

The entire project is slated for
completion.
2030

Design works were completed, and the
scheme moved into an approvals/investor-
attraction phase, pending final sign-off from

the Basra Municipal/Provincial Council.

2015

! r

The design work was awarded to Dewan
Architects & Engineers, setting out a 15-
stage new city concept near Khor al-
Zubair/Khor Abdullah with housing plus
industrial/free-zone and transport assets.
2013 March

The project was revived and officially
launched, with Al-Safi Group, Mountain View
and China Railway Construction Corporation

named as partners.

The project (Nakheel City) was announced
by Basra Investment Commission.
2013 January

L The project entered a prolonged hold, driven
mainly by funding constraints, repeatedly
stalling tendering and any move to
construction.
2016-2024

The project is expected to be awarded.
2026 November

Source: MEED and Other Secondary Sources
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Nakheel City in Basra - Project Key Specifications

The project’s scope goes beyond residential supply to include an airport, port and yacht maring, industrial and trade zones, a financial and
economic centre, and extensive social infrastructure such as schools, hospitals, cultural facilities, waterways, and bridges—indicating an
ambition to create a self-sustaining urban node on the Khor Abdullah corridor.

Table 31: Key Specifications and Features of the Nakheel City in Basra

Aspect

Contract Type

Project owner

Estimated project cost

Location

Distance from Basra city

Total land area (square meters)
Total land area (dunams)
Housing need in Basra (context)
Planned housing units

Share of Basra housing need covered

Planned population capacity
Airport
Luxury yacht marina

Natural environmental reserve

Source: MEED and Other Secondary Sources

Details

Build

Basra Investment Commission (BIC)
$15bn

On Khor Abdullah shores

~40 km west of Basra city

~135 million m?

~54,000 dunams

~300,000 new housing units required
~120,000 housing units

~30 per cent of Basra housing requirement
~1,000,000 people

Construction of an airport

Construction of a luxury yacht marina

Construction of a 20,000-acre natural environmental reserve
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Dhi Qar Oil Refinery G MEED
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Stakeholders

- South Refineries
Project owner
Company
Estimated Project 5
Value($bn)
Expected Award July 2026
Year
Expected
Completion Year June 2029
Oil Refinery
Capacity 100,000 Barrels per day

The project covers EPC of a 100,000 b/d
refinery in Dhi Qar, including major
upgrading units such as hydrogenation,
isomerisation, FCC and CCR. It also includes
dedicated product processing facilities,
notably an asphalt unit and a benzene
improvement unit. An on-site electric
power production unit will be built to
support a reliable utilities supply for
continuous operations. The scope is
focused on boosting yields of higher-value
products and improving overall product
quality from the refinery.

Source: MEED Projects

Southern Refineries Company (SRC) is progressing
plans for a $2bn, 100,000 b/d refinery in Dhi Qar
province, Iraq.

The scheme is intended to expand domestic refining
capacity and improve the availability of transport
fuels and other petroleum products in the southern
region. It adds to Baghdad’s broader push to reduce
product imports and strengthen in-country
processing.

The proposed configuration is centered on
conversion and upgrading capacity. Key units
include hydrogenation, isomerisation, a fluid
catalytic cracking (FCC) unit and a continuous
catalytic reforming (CCR) unit. Together, these units
are designed to raise yields of higher-value light
products and support improved fuel specifications.

The scope also includes specialties and supporting
facilities. SRC plans an asphalt unit, an electric
power production unit to supply the site, and a
benzene improvement unit to enhance product
quality.

With a budget of $2bn for 100,000 b/d capacity, the
project is expected to generate EPC opportunities
across process packages, utilities and offsites as it
moves through procurement and execution.

PEETIREEREAE

China Nuclear P

Developers

DEBZ

POWERCHINA

@ ¢

Main Contractor

e

NORINCO

Current Status

The project is being delivered under an
agreement with Norinco, PowerChina, and
CNEC. It also shows Irag's growing move
towards Chinese partners for key infrastructure
investment. This shift is helping the country

access funding and speed up large-scale
development. Regional instability in 2026 is
creating some pressure on supply chains,
which may slow parts of the work. Even so, the
project holds strategic value, so progress is
expected to continue as planned, with only
short-term delays likely.
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Dhi Qar Oil Refinery
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Core Refining & Upgrading Configuration: The refinery is designed around conversion
and upgrading units that increase the share of high-value light products. Key process
units include hydrogenation (hydrotreating), isomerisation, an FCC unit and a CCR unit.
Together, these enable higher gasoline, and distillate yields while improving fuel quality

Combined-Cycle Water Treatment Substation

Power Plant Facilities Infrastructure

to meet tighter specifications. *The refinery works *Dedicated Systems *The project includes

in tandem with a for wastewater both 132 kV air-
Speciality Product & Quality Enhancement Facilities: Beyond standard transport fuels, nearby 750 MW treatment and insulated and 400
the scope includes an asphalt unit to produce paving-grade bitumen for domestic power plant. This water supply are KV gas-insulated
demand. A benzene improvement unit is planned to upgrade aromatic streams and facilit GE OF int ted into th itchvard t
enhance overall product quality and marketability. These additions broaden the aciiity us.es 'r_] egrated Into the switchyards . ©
product slate and increase the value recovered from each barrel processed. gas turbines and site  to manage manage high-

can run on natural industrial  cooling voltage power
Utilities, Power & EPC Delivery Scope: The project includes an on-site electric power gas, light distilled and environmental distribution.
production unit to provide reliable energy for process operations and reduce ol or el Gl GE Ulirer

dependence on the external grid. Utilities and offsites (water, steam, cooling, storage,
flare systems, and interconnections) are integral to safe, continuous operation. With a backup.
$2bn budget for 100,000 b/d, this creates EPC opportunities across process packages,

utilities, and supporting infrastructure as procurement and execution advance.

Norinco signed an EPC

Euro 5 ISO 50001:2018 Thgtilltehnt Js\l/gnfeg CI'ﬂ MoU contract with Awsat The entire project
P;Vvlver Ciino?]ndogrlllcEcé rerayforavalue of. Is slated for
ISO 9001 API SpecQl/ Q2 completion.
T T 2029
ISO 14001 ASTM Standards $
A consortium comprising The Iragi government
Norinco, PowerChina, CNEC reviewed amendments to
IS0 45001 I OHSAS 18001 EITI Standard and a UAE-based private investment laws to attract
company was appointed.. funding for the..

Source: MEED and Other Secondary Sources 34
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Southern Refineries Company is developing a $2bn, 100,000 b/d refinery in Irag’s Dhi Qar province to expand domestic refining capacity and improve the supply
of transport fuels in the south. The refinery is configured around conversion and upgrading units—hydrogenation, isomerisation, FCC and CCR—to increase
light-product yields and meet improved fuel specifications. The scope also includes an asphalt unit, a benzene improvement unit, and on-site power
generation, creating EPC opportunities across process packages, utilities and off-sites.

Table 46: Key Specifications and Features of the Dhi Qar Oil Refinery

Aspect

Project name

Project owner

Project cost

Planned refining capacity

CAPEX per barrel of capacity

Total number of major unit categories
mentioned

Total number of specific units mentioned

Project scale descriptor
Capacity scale descriptor

Source: MEED and Other Secondary Sources

Details

Dhi Qar Refinery Project

Ministry of Oil, Iraq

$2bn

100,000 barrels per day (b/d)

~$20,000 per b/d

3 (process/upgrading; specialty/quality; utilities/power)

7 (hydrogenation, isomerisation, FCC, CCR, asphalt, power generation, benzene improvement)
Large (>$1bn CAPEX)

Mid-size refinery (100 kb/d)
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Haider Allamy
Mohaimen (Alaa) Alhilfi
Kasim Kasim

Hashim Kareem

Mohammed Abdlrzak

Ghaith Ahmed

Husam Sameer

Omar Al Haomdany
Muthanna Al-Tammemi
Harith Talib

Mugtader Karam

Saif Sattar

Raed Sachit

Source: LinkedIn, and other secondary sources

South Refineries Company
South Refineries Company
South Refineries Company

South Refineries Company

PowerChina

PowerChina
PowerChina
PowerChina
PowerChina
PowerChina
China North Industries Corporation
China North Industries Corporation

China North Industries Corporation

Assistant Manager
Operatior Control Room
Engineer

Chemical Engineer

Mep Engineer

Civil Engineer

Construction Manager
Quality Control Supervisor
Construction Manager

Civil Engineer

Quality Assurance Specialist
HSSE Manager

HSE Manager
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https://www.linkedin.com/in/haider-allamy-569a572a4/?locale=en
https://www.linkedin.com/in/mohaimen-alhilfi-a75966237/
https://www.linkedin.com/in/issra-a-a-600a6472/
https://www.linkedin.com/in/kasim-kasim-9430545a/
https://www.linkedin.com/in/hashim-kareem-03239823/
https://www.linkedin.com/in/abdul-arif-mohammed-019722108/
https://www.linkedin.com/in/abdul-arif-mohammed-019722108/
https://www.linkedin.com/in/husam-sameer-34b958209/
https://www.linkedin.com/in/omar-al-hamdany-278104207/
https://www.linkedin.com/in/nehaarora121097/
https://www.linkedin.com/in/harith-talib-b74377222/
https://www.linkedin.com/in/muqtader-karam-6935b9238/
https://www.linkedin.com/in/saif-sattar-70b13a279/
https://www.linkedin.com/in/raed-sachit-140b5ab3/
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Paul Brady

Manoj Kumar

Zia Ud Din

Md Rahma

Ammar Bashir

Gianmaria Buffatti

Elena Laura Bunea

Hasan Kadhim

Ali Netheer

Ayah Abdullah

Source: Linkedin and Other Secondary Sources

Daewoo E&C

Daewoo E&C

Daewoo E&C

Daewoo E&C

Technital

Technital

Technital

General Company for Ports of
Iraq

General Company for Ports of
Iraq

Ministry of Transport, Iraq

Senior Contract Manager
QA/QC Deputy Manager
QC Engineer

QC Inspector

Civil Engineer

Civil Structural Engineer

International Tender Officer

Chief Engineer

Engineering Supervisor

Transportation Engineer
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https://www.linkedin.com/in/paul-brady-a8a42222/
https://www.linkedin.com/in/manojkumar06/
https://www.linkedin.com/in/zia-ud-din-b9599993/
https://www.linkedin.com/in/md-rahma-b72b07126/
https://www.linkedin.com/in/ammarbashir/
https://www.linkedin.com/in/gianmaria-buffatti-783245182/
https://www.linkedin.com/in/elena-laura-bunea-2549ba220/
https://www.linkedin.com/in/hasan-kadhim-192091108/
https://www.linkedin.com/in/ali-netheer-26716b165/
https://www.linkedin.com/in/ayah-abdullah-a6195259/

MEED

a M GlobalData company

Contact Us

For any queries regarding our report, research
methodology, or to learn more about our solution
offerings, please feel free to contact us:
insight@meed.com

Disclaimer:

© MEED All Rights Reserved. This information has been
extracted from MEED Projects by a registered user. No part
of this publication may be reproduced, stored in a retrieval
system or transmitted in any form by any means,
electronic, mechanical, photocopying, recording or
otherwise, without the prior permission of the publisher,
MEED Projects. The facts of this report are believed to be
correct at the time of publication but cannot be
guaranteed. Please note that the findings, conclusions,
and recommendations that MEED delivers will be based on
information gathered in good faith from both Primary and
secondary sources, whose accuracy we are not always
able to guarantee. As such, MEED can accept no liability
whatever for actions taken based on any information that
may subsequently prove to be incorrect. MEED is not
authorised or permitted to provide regulated investment
advice. Any data or analysis provided by MEED, either
verbally or in writing, should not be considered as
regulated investment advice.
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