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Non-banking segment
grows as QCB widens
fintech supervision

By Peter Alagos
Business Editor

digital-first merchant onboarding, and alter-

native consumer credit models is accelerating
the expansion of Qatar’s non-bank financial services
market, according to a Qatar Central Bank (QCB) re-
port.

The growth of digital financial solutions across
the country has prompted the QCB to widen its su-
pervisory perimeter, bringing a total of 14 licensed
fintech companies under direct regulatory oversight
by the end of 2025.

According to figures from the QCB’s 2025 Annual
Report, merchant acquiring platforms constitute
the bulk of regulated non-bank operators. Nine li-
censed entities currently serve the segment: Pay2M,
Nogqoody, SkipCash, MyFatoorah, Dibsy, Sadad, 7,
Tess Payments, and Tap.

The remaining regulated roster includes three e-
money issuers: iPay, Ooredoo Money, and CWallet,
alongside two newly licensed Buy Now, Pay Later
(BNPL) platforms, PayLater and Tamanna, which
entered the market during the year under review.

The report stated, “In 2025, Qatar witnessed sig-
nificant growth in fintech activities, with an increas-
ing number of fintech players entering the market to
offer innovative solutions.

“This growth was supported by the issuance of
multiple new licenses by the QCB, alongside a no-
ticeable rise in collaboration between banks, fintech
firms, and technology providers.”

While commercial adoption is picking up, the re-
port noted that emerging operating models require
close oversight to prevent systemic vulnerabilities.
Financial institutions are increasingly adopting
cloud technologies, negotiating outsourcing ar-
rangements, and discussing Embedded Finance or
Banking-as-a-Service (BaaS) frameworks.

To address data confidentiality and operational
risks within this connected network, the QCB issued
its Data Handling and Protection Regulation. The
framework establishes mandatory requirements for

QI sharp surge in retail payment processing,

The growth of digital financial solutions
across the country has prompted the QCB to
widen its supervisory perimeter, bringing a
total of 14 licensed fintech companies under
directregulatory oversight by end-2025

data classification, handling, foreign data storage,
security protocols, third-party access, and breach
notification procedures.

Alongside policy implementation, the QCB intensi-
fied direct oversight during 2025. The regulator carried
out six targeted off-site inspections, introduced over
10 new data collection templates, developed dedicated
supervisory dashboards, and issued prompt corrective
action plans for entities facing compliance or opera-
tional challenges, the report stated.

The QCB reported that market demand for regu-
latory clearances remained strong throughout the
year. The report stated that the QCB processed
more than 50 requests for new or modified services
and supported over five new licensing applications
covering payment solutions, BNPL credit, and loan-
based crowdfunding.

“In view of the evolving, innovative, and increas-
ingly technical nature of fintech activities, and in
recognition of emerging supervisory risks, the QCB
continued to further enhance its supervisory capac-
ity. Efforts were focused on strengthening the hu-
man resource and expanding skill sets through tar-
geted recruitment during the period under review,’
the report stated.

Msheireb Properties is partnering with
Inc Arabia to drive business innovation

Msheireb Properties has signed a
strategic partnership agreement
with Inc Arabia to bring a series of
business and innovation events to
Msheireb Downtown Doha, further
strengthening the district’s position
as a destination for entrepreneur-
ship, leadership, and business
engagement in Qatar.

The agreement reflects Msheireb
Properties’ ongoing commit-

ment to supporting the country’s
business landscape by creating
opportunities for entrepreneurs,
investors, and industry leaders to
connect, exchange knowledge, and
engage with the regional business
landscape.

Inc Arabia is published in the MENA
by 7awi Media Group, a digital
platform for media and advertising
solutions targeting the region.
Under the partnership, Msheireb

Together, these initiatives form
part of a growing programme

of business events at Msheireb
Downtown Doha and reflect the dis-
trict’s increasing role as a venue for
conversations and collaborations
that support private sector growth.
They also align with Msheireb
Properties’ resilience framework,
which focuses on strengthening
the district’s long-term economic
value through strategic partner-
ships, business engagement and

The deal reflects Msheireb
Properties’ ongoing

our commitment to positioning
Msheireb Downtown Doha as a
platform where entrepreneurs,
innovators and business leaders
connect, collaborate and grow.
“Through initiatives such as the
Downtown Tech Summit and the
Best in Business Awards, we are
continuing to strengthen Msheireb
Downtown Doha’s position as a des-
tination that supports enterprise,
encourages innovation and contrib-
utes to Qatar’s long-term economic
ambitions.”

Anas Abbar, co-founder and Group
CEO, 7awi Media Group, added:
“Qatar is home to an ambitious

and increasingly diverse business
community, and we are excited

to create platforms that bring its
entrepreneurs, innovators, and
business leaders into the spotlight.
“Through this partnership, we
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Qatar Chamber recently hosted a session on

‘Global Entrepreneurship Day: From Establishment
to Expansion and Investment’ to mark Global
Entrepreneurship Day.

Held in collaboration with the Young Entrepreneurs
Centre, the session brought together a group of
entrepreneurs, experts, and representatives of
institutions supporting Qatar’s entrepreneurship
ecosystem.

The session highlighted the entrepreneurial journey
from establishing a business and navigating its
early stages to achieving growth, expansion, and
investment. It also explored key challenges and
opportunities facing entrepreneurs, while providing
a platform for participants to exchange experiences,
practical insights, and lessons learned to support
the sustainability, development, and growth of their
businesses.

Moderated by Hind al-Kuwari, executive leader

and strategic advisor, the panel featured Abdullah
al-Khuniji, general partner at Finjan Investment

and co-founder of Flair Business Centre; Haifa al-
Abdulla, director of Programmes at Qatar Science &

Discussions covered several topics related to the
entrepreneurship ecosystem, including how to
transform ideas into viable, scalable businesses;
the importance of developing sustainable
business models; market research and opportunity

Technology Park (QSTP); and lawyer Abdullah al-Ajmi.

Moderated by Hind al-Kuwari, executive leader and
strategic advisor, the panel featured Abdullah
al-Khuniji, general partner at Finjan Investment

and co-founder of Flair Business Centre; Haifa
al-Abdulla, director of Programmes at QSTP; and
lawyer Abdullah al-Ajmi.

identification; and the challenges startups faced
during the establishment and expansion stages. It
also addressed access to financing and investment
and the importance of building strategic partnerships.
During the session, speakers shared insights from
their professional experiences.

Fatima al-Kuwari, head of Training and Development
at Qatar Chamber, said hosting the session reflects the
chamber’s commitment to supporting entrepreneurs
and business owners and strengthening their
capabilities by providing platforms that bring them
together with experts and institutions supporting
entrepreneurship.

Properties will organise an en-
hanced and regional second edition
of the Downtown Tech Summit

on November 17, building on the
success of its inaugural edition in
2025. The collaboration will also
introduce the inaugural Best in
Business Awards, which will take
place on November 18, recognising
outstanding businesses and lead-
ers from across the region. Follow-
ing the success of its editions in the
UAE and Saudi Arabia, the awards
will debut in Qatar, recognising the
country’s diverse and resilient busi-
ness landscape.

commitment to supporting
Qatar’s business landscape
by creating opportunities for
entrepreneurs, investors, and
industry leaders to connect,
exchange knowledge, and
engage with the regional
business landscape.

knowledge-sharing initiatives.

Ali Mohammed al-Kuwari, CEO

of Msheireb Properties, said: “At
Msheireb Properties, we believe
that thriving cities are built on
thriving business communities. The
partnership with Inc Arabia reflects

hope to celebrate the people and
companies driving the next chapter
of Qatar’s economic growth, while
creating meaningful opportunities
for dialogue and exchange.”
Beyond the events, the collabora-
tion will include business-focused
reports highlighting the people,
companies and ideas driving Qa-
tar’s economy.

As one of the region’s leading smart
and sustainable mixed-use districts,
Msheireb Downtown Doha has
become a natural setting for busi-
ness events, leadership forums and
industry gatherings.

Tender No.: 44000148

Tender Title:

Brief Description of Services:

and regulations.

Tender Bond Value:

Tender Closing Date:

Tender Collection Location:

Tender Collection Date & Time:
24 August 2026 between 08.30 am. 1o 12.30 p.m.
(Except Friday & Saturday)

Tender Fee:

awarded the contract.

shopping malls and VIP Bulldings etc.

or the GCC

and rewinding, etc

TENDER ADVERTISEMENT

Operations and Maintenance Services of Fire Alarm and Fire Fighting System - Lusall City Wide

Operations, regular monitoring, Planned, regular, routine and reactive maintenance, upgrade,
Emergency Management and maintenance of Fire Alarm and Fire Fighting System Lusail City Wide
and ensuring the readiness and efficiency of the systems in accordance with applicable standards

CAR 300,000 ivalid for 150 days from Tender Closing Date)
in the form of a Bank Guarantee iCash Payment or Chegque not acceptable)

28 September 2026 not later than 12:00 hours local Doha time

Lusail Bullding, Site Offices, Documents Control Office

A Payment of non-refundable tender fee in the amount of Five Thousand Qatari Riyals QAR 5,000)
to be deposited/ TT into Qatari Diar Real Estate Investment Co., Bank Account No, 0013-002643-046
(IBAN- QAS5 QNBA 0000 0000 0013 0026 4304 61 with ONB, Email a copy of Deposit/ TT slip to Finance
at argdiagataridiar.com mentioning the tender no., Company's name & attach a copy of CR. Finance
dept. shall then email back the receipt to be presented for collection of tender documents.

Required documents in order to collect the Tender Documents are as follows:

. Copy of the Company Incorporation/Commercial Registration (if represented in Qatar),

- Company Authorization letter and ID of the person who will collect the tender document.

. Presentation of the receipt of the tender fee received from Finance Department of Qatari Diar.

. Completed Confidentially Agreement which shall be collected from the above-mentioned office
or requested by email iprocurementlocalio gataridiar.comd,

. Tenderers shall provide a letter endorsed by a first-class bank in Qatar agreeing to furnish a
Performance Bank Guarantee in amount of ten (10%) percent of the Initial Contract Price, if

Minimum reguirements to be eligible for obtaining the Tender Documents:

1. Tenderer shall be Grade "A" QCDD approved/certified Company (Credential shall be submitted).

2. Proven adequate experience in Operations and Maintenance Services of Fire Alarm and Fire
Fighting System in handling Government projects like Hospital, Airport, Ministry Buildings,

3. Minimum 8 years of relevant Experience and expertise in providing similar Services within Qatar

4,  Tenderer/ Company shall have their own warehouse/workshop capability which includes but
not limited to refilling of FM 200 Gas, Fire Extinguishers, Fire Pumps overhauling, motor bearing

5 The Company shall have a valid Commercial Registration in Qatar and Annual Turnover should
be a minimum of QAR 10,000,000 for each of the last 3 years.

For further queries, please communicate in writing to procurementlocalia gataridiar.com




Nvidiahas becme aproxy for the broader Al ecosystem spanning chip makers and companies
financing the rapid expansion of data center capacity. Its results could offer new insight into

the demand underpinning that sector

Nvidia earnings and
Jackson Hole to test
pillars of stock rally

Reuters
New York

vidia’s earnings report and
Nthe Federal Reserve’s Jack-

son Hole symposium will
test the assumptions behind this
year’s stock market rally, offering
clues on whether the AI-driven
surge in equities can withstand
rising uncertainty over growth
and interest rates.

Global bond yields surged last
week, sending the 30-year Treas-
ury yield to its highest level since
2007, pressuring stocks and raising
concerns about borrowing costs for
households and companies invest-
ing heavily in Al infrastructure. The
Treasury Department’s efforts to
calm markets by doubling buybacks
for long-dated debt offered only
brief relief, with yields rebounding
on Thursday, sharpening focus on
the August 27 to August 29 event in
Jackson Hole to see how Fed Chair
Kevin Warsh communicates policy
in an environment where guidance
has been dropped.

“All eyes are going to be pointed
towards Jackson Hole... because
there’s still not a whole lot of clar-
ity. You see that with the bond
market today,” said David Wagner,
head of equities at Aptus Capital
Advisors.

The S&P 500 was down last
week and about 2% below its
record high, as rising Treasury
yields fuel worries about borrow-
ing costs, weighing on semicon-
ductor stocks and dragging the
Philadelphia chips index down
some 5% for the week.

Nvidia, whose chips under-
pin much of the AI infrastructure
buildout, reports second-quarter
results on August 26. The com-
pany has become a proxy for the
broader AI ecosystem spanning
chip makers and companies fi-
nancing the rapid expansion of
data center capacity. Its results
could offer new insight into the
demand underpinning that sector.

“The market is so reliant on the
Al trade today, and Nvidia is ob-
viously the big boy in the room,”
said Erik Kratz, chief investment
officer at Arena Private Wealth.
“It’s got implications across eve-
rything. We’ve had so many deals
from Nvidia and financing (tied to)
this buildout.”

Nvidia recently teamed up with
six major financial institutions
on financing platforms targeting
more than $500bn for AI infra-
structure, highlighting the mas-
sive capital required as companies
and governments race to build
data centers for AI workloads.

At the same time, investors will
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low prices.

be looking to Jackson Hole for
clues about the policy environ-
ment in which that expansion will
take place. It will be Warsh’s first
Jackson Hole appearance since
taking office in May 2026.

With Warsh stepping back from
traditional forward guidance, in-
vestors see the event as another
opportunity for him to show eager
markets how he intends to ap-
proach monetary policy and ar-
ticulate the framework that will
define his long-term strategy.
He rattled markets after the July
meeting provided few hints about
how policymakers might respond
if inflation remains stubbornly el-
evated.

“The tape risk is real here,” said
Will Sterling, chief investment
officer at TritonPoint Wealth.
“My base case is he’s going to be
reinforcing his data-dependent
framework and saying, ‘watch the
numbers’ I think he’s OK with the
market should figure it out a little

bit”
With July’s personal consump-
tion expenditures — the Fed’s

preferred inflation measure — and
a report on US economic growth
coming before the symposium,
investors will get an updated pic-
ture of inflation and economic
momentum that could reshape
expectations for interest rates.

The delay, first reported by the South China Morning
Post, comes as slower growth and rising costs have
dampened investor appetite for Shein. The online
fast-fashion retailer was seen just a few years ago as a
disruptive challenger to established retailers such as
H&M and Zara, thanks to its rapid supply chain and ultra-

Among cornerstone investors in the IPO is the asset
management arm of UBS Group, which would be
investing in Shein for the first time, according to a fourth
source with direct knowledge of the matter. A spokes-
person for the Swiss bank declined to comment.

The German share price inde:

Shein aims to launch its Hong Kong initial public offering
on Monday, according to a source familiar with the mat-
ter, and is targeting a listing on September 1, two other
sources said, slightly later than previously planned.
While September 1is the target date, the listing could
happen a few days later, one of the sources said. Reuters
reported last week that Shein had been aiming to list on

-

Shein said to target Hong Kong
market debut on September1

2 Y9

Shein is seen targeting a valuation of $26bn to

$27bn, down sharply from the $100bn valuation it
achieved in a private fundraising in 2022.

Cornerstone investors agree to buy a set amount of
shares before an IPO, and sign up to a lockup period of
six months.

Shein is targeting a valuation of $26bn to $27bn, the

-
i & = »

X DAX graph is pictured at the stock exchange in Frankfurt on Friday.
Global equity funds drew their largest weekly inflows in three weeks through August 19 as investors

bet on a strong earnings season, though rising bond yields and oil prices began to weigh on markets,
reports Reuters. The fund-flow data preceded a broad late-week selloff. Global stocks were on track for
their steepest weekly decline since mid-July on Friday as higher government bond yields, elevated oil
prices and renewed inflation concerns pressured equity valuations. Global equity funds drew net inflows
of $22.01bn during the week, their biggest weekly gain since July 29, according to LSEG Lipper data.
Investors remained upbeat about the strong earnings season, as roughly 90% of MSCI World companies
had reported second-quarter results, with combined net income rising 39.7% from a year earlier, LSEG
data showed. Anthropic projected strong revenue growth earlier this week. Investors are now awaiting
Nvidia’s results next week for clues on demand for Al infrastructure and data-center revenue. By region,
US equity funds attracted $11.72bn, their largest weekly inflow since July 29. European and Asian equity
funds also saw net purchases of $4.70bn and $2.96bn, respectively. Among sectoral funds, technology
funds attracted $1.55bn in inflows after a week of net outflows. Investors also bought $536mn in gold and
precious-metals equity funds but sold $1.59bn of financial-sector funds. Meanwhile, investors extended
net purchases of bond funds for a 20th consecutive week, adding a net $15.42bn.

fourth source said, down sharply from the $100bn valu-
ation it achieved in a private fundraising in 2022.

The company had previously sought an IPO valuation of
$30bn to $40bn when investor meetings ahead of the
IPO first kicked off.

Global equity fund inflows hit three-week high

Fed minutes show September interest rate hike still on the table

By Jamie McGeever
Orlando, Florida

participants” said policy tightening will
likely be needed to get it back down to the

Fed’s 2% target.

For those unfamiliar with the nuances

The likelihood of the Federal Reserve
raising interest rates next month has
diminished following a set of soft inflation
and employment data. But the minutes of
policymakers’ last meeting suggest a hike
cannot be ruled out.

The center of gravity on the central
bank’s rate-setting Federal Open Market
Committee (FOMC) has shifted in a more
hawkish direction, as evidenced by the
three votes to raise rates in July. That was
the biggest single, one-way dissenting
“bloc vote” on the fed funds rate since
September 2016.

There was an 8-4 split as recently as April,
though one of those dissents was for a
rate cut, and three were against the easing
bias in the statement. The language of the
minutes released on Wednesday suggests
more than three officials could be voting to
raise rates at the September 15-16 meeting.
“Several participants favored an increase
of 25 basis points” at the July meeting,
the minutes showed, while “many

of “Fedspeak” when the number of
participants advocating a position is
referenced in the minutes, “several” is less
than “many”, while “some” is more than
“several” but also less than “many”.

Got that?

As a caveat, only 12 of the FOMC’s 19
members vote at any given meeting,

so some of those officials indicating a
readiness to raise rates might not be
current voters. Regardless, the three
dissenters were clearly not outliers.
Governor Christopher Waller said last
month that higher rates could be required
in the “near term,” and Philadelphia Fed
President Anna Paulson earlier this month
indicated she was still “open” to raising
rates. Waller and Paulson are both voting
members this year.

It therefore doesn’t take a huge leap of
faith to imagine that the 9-3 vote in July
could become a 7-5 split next month,
depending, of course, on incoming
personal consumption expenditures (PCE)

The US Federal Reserve building in
Washington, DC. The center of gravity
on the central bank’s rate-setting Federal
Open Market Committee has shifted in a
more hawkish direction, as evidenced by
the three votes to raise rates in July.

price index and consumer price index
(CPI) inflation data, as well as the August
employment report.

“The headline (June inflation and labor
market) data may look weaker but those
disruptions are look-through events,”
Diane Swonk, chief economist at KPMG US,
posted on X on Wednesday. “September is
still a live meeting for a hike.”

To be sure, historical precedent argues
against a hike next month.

The Fed rarely hikes rates so soon

after a weaker-than-expected nonfarm
payrolls report. According to Warren Pies,
founder of 3Fourteen Research, this has
only occurred at two of the last 89 Fed
meetings that have followed pre-revision
monthly job losses — and you have to

go back decades to November 1999 and
November 2005. Interest-rate futures
markets also suggest a hike next month
is unlikely, but with roughly one-in-three
odds, the probability is not negligible.
The political calendar is also a
consideration. Fed members probably
won't want to leave themselves open to
accusations of political interference by
raising rates in October, just days before
the November 3midterm elections. That
makes December more likely, but could
also keep September in play.

The question is whether June’s
surprisingly soft inflation readings are a
blip, or the beginning of a more sustained
trend. As “many” Fed officials noted at
the July meeting, the re-escalation of
war in the Middle East has “significantly”
clouded the inflation outlook. Prolonged
conflict — which appears very likely at

this point — will put supply chains under
even greater stress. Indeed, energy prices
are already rising again. Crude oil is now
35% higher than it was a year ago, after
retreating significantly following the
US-Iran memorandum of understanding
on a ceasefire in June. Perhaps even

more importantly, the prices of refined oil
products — which are what households
and businesses actually consume — are
facing severe upward pressure. They

are likely to remain elevated even if
Washington and Iran agree to a permanent
ceasefire because of the reduction in
global refining capacity.

Most notably, the price of diesel, the fuel
that powers America’s factories, industry
and agriculture, is now near the highest on
record. Fed-watchers will now turn their
attention to next week’s symposium in
Jackson Hole and incoming inflation and
employment data, starting with the July
PCE inflation report. It won't take much of
a hawkish surprise to make the September
meeting truly “live.”

B The opinions expressed here are those
of the author, a columnist for Reuters.
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PEST CONTROL & CLEANING

METRO CITY TRADING W.LL | Cars, 4x4, Pickups, Buses, Trucks, Forklifts
Street No. 28, Wakalath Street, Ind. Area, M: 33243356, T: 44366833, www.metrocityqatar.com

BUS RENTAL / HIRE

Q MASTER W.L.L. 15/26/30/65 Seater Buses with / W-out Driver
Contact # 55853618, 55861541 (24 Hours) F: 44425610 Em: ataroffice@yahoo.com

THOUSANDS TRANSPORT 60/67 Seated A/C non AC Buses w/ w-out diver
T: 4418 0042...F: 4418 0042...M:: 5587 5266...Em: sales@thousandstransport.com

TRAVELLER TRANSPORT - 13/22/26/36/66 Seater Bus With & Without Driver.
Tel: 44513283 Mob: 30777432 / 55899097. Email: info@travellertransport.com

HIPOWER TRANSPORT: 13/22/26/66 Seater Buses & Pickups with & without diver
Tel: 4468 1056,........... Mob: 7049 5406............ Em: hipower@safarigroup.net

AL SAAD RENT A CAR Head Office-Bldg: 242, C-Ring Road T: 4444 9300
Branch-Barwa village, Bldg #17, shop #19.......T: 4415 4414, ..M: 3301 3547

AVIS RENT A GAR Al Nasr Holding Co. Building, Bldg. 84, St. 820, Zone 40
T 4466 7744 F: 4465 7626 Airport T: 4010 8887 Em:avis@qatar.net.qa, www.avisqatar.com
THOUSANDS RENT A CAR

Bldg No 3, Al Andalus Compound, D-ring Rd..T. 44423560, 44423562 M: 5551 4510 F: 44423361

BUDGET RENT A CAR Competitive rates for car rental & leasing
Main Office T: 4432 5500...M: 6697 1703. Toll Free: 800 4627, Em: info@budgetqatar.com

AT YOUR
SERVICE

DAILY FOR
THREE MONTHS

CAPITAL CLEANING CO. W.LL. Alltype of Cleaning Services-Reasonable Rates
T 44582257, 44582546 F: 44582529 M: 33189899 Em: capitalcleaningwll@gmail.com

QATAR DESIGN CONSORTIUM - 1509001, 14001, 45001, 35001, 27001, 22301, 4101, et
T. 4419 1777 F; 4443 3873 M: 5540 6516 .................. Em: jenson@qdcqatar.net

PEST CONTROL COMPANY
T: 44222888 M: 55517254, 66590617 F: 44368727, Em:qatarpest@qatar.net.qa

SPA & MASSAGE

BODY MASSAGE / SPA: we provide Full body massage service by Experienced
| Professional Therapist for Men Massage. V1 50195235 / 66894816 / 33704803

Updated on 15t & 16"

of Every Month

.
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Iran war energy crisis is just getting started with global inflation shock

By Ron Bousso
London

The Iran war has pushed the global oil refin-
ing industry to the brink, signalling that diesel
and gasoline prices may remain elevated for
years. Deal or no deal, the global energy infla-
tion shock is far from over. While oil markets
adapted remarkably well to the abrupt loss
of a fifth of global crude supplies from the
Middle East during the conflict, workarounds
for the refining industry have been far more
limited.

The divergence between crude and fuel
prices tells the story. Benchmark Brent crude
oil is currently around $90 a barrel. Even
though that is up about 25% from levels at the
outbreak of the conflict on February 28, it is

a significant retreat from the wartime peak

at $118.

Refined products have not enjoyed the same
relief. European diesel prices have surged
more than 70% since the war began, while US
gasoline prices have climbed around 60%.
This reflects a dramatic decline in refining
output.

The war knocked out more than 20% of the
Middle East’s 9.6mn barrels per day of refining

capacity, according to the International Energy
Agency, while fuel exports remain suppressed
due to the closure of the Strait of Hormuz. The
loss of Gulf crude, in turn, led many refiners,
particularly in Asia, to curtail operations.

That strain was then amplified by months of
relentless Ukrainian strikes on Russian energy
infrastructure. These attacks have cut Russia’s
refining throughput by nearly 30% to below
4mn bpd in recent months, forcing Moscow
to ban diesel exports in July. Meanwhile, die-
sel refining margins in Europe, Asia and the
US have surged to unprecedented levels.
European diesel cracks have more than tri-
pled since February to above $75 a barrel. US
diesel margins have climbed more than 140%,
reaching a record $100 earlier this week.

The crisis has been mitigated somewhat by
pre-war fuel stockpiles — but that buffer is
essentially gone.

Global oil stocks fell at a rate of 3.5mn bpd
between March and July, equivalent to

more than 3% of global oil demand, and are
expected to continue declining until year-end,
according to the US Energy Information Ad-
ministration. US diesel inventories are at their
lowest for this time of year in three decades,
while gasoline stocks are at their weakest sea-
sonal level since 2012.

Taken together, the disruptions have created
a hole in global fuel production that the
industry is struggling to fill.

Global refinery runs in the second quarter
were 51mn bpd lower than a year earlier,
according to the IEA. Sky-high prices also
reduced demand among businesses and con-
sumers, but not by enough to fully offset the
supply crunch. Demand for refined products
last quarter fell by 4mn bpd, leaving a more
than 1Tmn bpd shortfall.

The war has knocked out more
than 20% of the Middle East’s
9.6mn barrels per day of refining
capacity, according to the
International Energy Agency

The balance is expected to deteriorate
further in the third quarter. Refinery runs are
projected to be 41mn bpd lower year-on-year,
while demand is expected to decline by just
2.4mn bpd. These projections remain highly
uncertain, given the fluid geopolitical situa-
tion in both the Middle East and Russia. But
the direction is clear: fuel supply is shrinking
faster than demand.

What if a diplomatic breakthrough between
Washington and Tehran permanently

reopens the Strait of Hormuz? While that
would likely lead to a plunge in crude prices,
it probably would not deliver quick relief in
the refined product market. That’s because
more than 20 refineries across the Gulf suf-
fered damage during the war, many of which
will require extensive repairs. Lead times for
crucial equipment — including compressors,
heat exchangers and specialised catalysts

— were already stretched before the conflict
began, making a speedy recovery implau-
sible.

China’s response to the tightening supplies
will also be critical. The world’s second-largest
refiner sharply reduced its processing rates
and curtailed fuel exports during the war. De-
mand destruction could prove more signifi-
cant than currently projected as consumers
and businesses pull back on spending in the
face of eye-watering energy bills.

But the urgent need to replenish — and in
some cases expand — global fuel inventories
should add upward pressure to refining
demand, potentially for years. This dynamic
raises the prospect of a sustained bout of
energy-driven inflation this winter and
beyond.

Recent inflation data is already pointing in
that direction. US consumer prices rose 3.4%

QNA
Doha

In a statement on its website,
QSE explained that the review

included the deletion of

in July from a year earlier, driven in large part
by a 14.7% increase in energy costs, including
a 24.6% jump in gasoline prices. Eurozone
inflation accelerated to 2.9%, led by a 10% rise
in energy costs, while Japan’s producer price
index rose 7.2% in July.

Many Wall Street analysts and economists still
assume the energy price spike will be a short-
term phenomenon unlikely to feed through
to core inflation. But if the refined product
crisis is as serious as current data suggests,
that assumption may be too optimistic. This
is especially true in Europe and Asia, where
liquefied natural gas prices have also spiked.
The US has not been immune to rising energy
prices, and the risk to current projections
through year-end is clearly tilted to the upside.
US President Donald Trump, who has made
lowering the cost of living a central pillar of his
second term, has seemingly acknowledged
this, warning Americans last week to prepare
for higher energy prices. Nearly six months
into the Iran war, the world appears to be
witnessing a slow-motion crash.

The energy crisis that really matters to the
global economy is just getting started.

M The opinions expressed here are those of
Ron Bousso, a columnist for Reuters.

FTSE Russell review effective from September 17: QSE

Effective Monday, September 7,
the index review changes will be
considered final, the statement
noted.

Mosanada Facilities Management
Services and QLM Life and
Medical Insurance from the
Micro Cap Segment. No Qatari
companies were added or
reclassified during this review
cycle.

The changes announced may be
subject to revision until close of
business on Friday, September 4.

The Qatar Stock Exchange
(QSE) announced that the
results of the FTSE Russell
Global Equity Index Series
September 2026 Semi-Annual
Review will become effective
at the close of Thursday,
September 17, 2026, for the
Qatari market.

The FTSE Emerging Markets
Index is significant for global
funds and portfolios, as it attracts
major investments from some

of the largest global banks and
companies. This index is closely
followed by humerous European,
British and global investment
funds.
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Critical minerals are emerging as a key area for GCC investment and economic diversification, according to an
Al-Attiyah Foundation research paper.

Race for future: How GCC
states are diversifying
their economies

The minerals race is no longer
only about commercial advantage.
Control over the copper, lithium,
cobalt, and rare earth elements
that underpin energy systems,
defence industries, data centres,
and advanced manufacturing is
rapidly becoming a test of national
power and economic resilience.
A new Al-Attiyah Foundation
research paper, ‘Gulf and US
Investments in Global Critical
Metals and Minerals’, finds that
Saudi Arabia, the UAE, Qatar, and
Oman are moving decisively into
international mining, processing
and trading. Their activity has
accelerated markedly since 2023,
with Africa emerging as the
principal investment destination
and Latin America attracting more
selective interest.

The shift comes as demand

rises and supply chains become
increasingly concentrated.
According to the International
Energy Agency (IEA), lithium
demand increased by nearly 30%
in 2024, while demand for nickel,
cobalt, graphite, and rare earth
elements rose by 6%-8%. China
is the leading refiner for 19 of 20
strategically important minerals,
with an average market share of
approximately 70%, according to
the IEA.
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Against this backdrop, Gulf states
are deploying state, quasi-state,
and private capital to diversify
their economies, secure long-term
supplies and deepen political
relationships. Saudi Arabia and
Oman are developing domestic
mineral resources while investing
internationally. The UAE is
building on its established metals
industries and expanding its
overseas portfolio, while Qatar
has made fewer but substantial
investments.

The report finds that current GCC
portfolios remain concentrated.
Copper, gold, nickel and cobalt are
comparatively well represented,
while lithium, rare earth elements,
tin, manganese, platinum-group
metals, bauxite, and uranium
receive less attention.

Investment is similarly
concentrated in African producers
such as the Democratic Republic of
Congo, South Africa, and Zambia,
with limited exposure to Australia,
Canada, Indonesia, North Africa,
Central Asia, and much of South
America.

The US has become an increasingly
important partner. In November
2025, Washington and Riyadh
established a Strategic Framework
for Cooperation on critical
minerals.

Other ventures aim to combine
Gulf capital and processing
potential with US technology,
strategic support, and market
access. Cooperation opportunities
also exist with the EU, the UK, India,
Japan, South Korea, Australia, and
Canada.

However, ambition has so far
produced more announcements
than operating assets. Long
development periods, difficult
host-country politics, resource
nationalism, financing constraints,
capability gaps, and regional
security risks have delayed
numerous projects, according to
the the foundation’s report.

The report concludes that

the GCC possesses important
advantages, including abundant
capital, competitive energy, strong
infrastructure and international
connections.

The report identifies significant
opportunities in overlooked
minerals and underrepresented
mining regions, as well as in Gulf-
based processing of titanium,
magnesium, synthetic graphite,
and polysilicon. Success could
position the GCC as an important
bridge between mineral-producing
countries and the industries
driving the next phase of global
economic development.

VW chief warns carmaker’s
situation more than critical’

AFP
Berlin

olkswagen’s CEO warned

s; on Sunday the company

was in a “more than criti-

cal” state ahead of meetings with

the car giant’s staff where he will

defend the company’s savings
plans.

In an interview posted on the
company’s intranet and sent to
AFP, Oliver Blume said Volkswa-
gen and the rest of Germany’s car
industry are facing “the biggest
upheaval in their history” from
global headwinds and Chinese
competition.

The carmaker is weighing up
huge job cuts. In the coming days,
Blume will meet with employees
at Volkswagen’s headquarters in
Wolfsburg and sites in Zwickau
and Emden to give updates on the
company'’s plans.

The group has already ordered
50,000 job cuts and Blume said
that agreements have already
been reached with 37,000 em-
ployees.

In the interview, Blume said
that no decision had been taken
on plant closures but reiterated
the company’s position that for
plants in “Emden, Hannover,
Zwickau and Neckarsulm we
cannot currently see any way of
them remaining profitable in the
2030s".

He said that the company also
had to deal with the over-pro-
duction of 500,000 vehicles per
year in Europe. Closing factories

Volkswagen group has already ordered 50,000 job cuts
and CEO Oliver Blume said agreements have already been
reached with 37,000 employees

would always be “the last and
most expensive solution’, Blume
said.

He added that at sites where
car production may stop,
Volkswagen was exploring other
“industrial solutions’, pointing
to advanced talks with companies
from the defence industry over
using its factory in Osnabrueck.

Blume described the situation
facing the company as “more
than critical” and said its current
level of profits was not sufficient
to “ensure we have the means
over the long term for new tech-
nologies, new products and our
locations”

Alongside competition in and
from China, Blume named US
tariffs, the war in the Middle East
and regulatory burdens as key

challenges for the company.

Asked whether he expected
the situation to improve, Blume
said “on the contrary, we have to
assume that risks will get worse,
worldwide”

In July, Blume presented sav-
ing plans to Volkswagen’s super-
visory board but no decision was
taken.

German media reported at the
time that the Lower Saxony state
government, a major share-
holder in the Volkswagen Group
which holds 20% of the voting
rights, refused to sign off on the
plans.

Blume appealed to employees
to pull together for the sake of the
auto giant. “We will only be suc-
cessful if everyone in the com-
pany supports this plan,” he said.

Turkish central bank to resume one-week repo auctions

Turkey’s central bank said on Sunday that
it would resume one-week repo auctions,
which have been suspended since March

to the 40% limit. Inflation has recently
stabilised at around 32%.
With the resumption of one-week repo

auctions, the central bank will start
funding from its policy rate of 37%.
Earlier this month, central bank Governor
Fatih Karahan said that a resumption

of one-week repo auctions was on the
agenda and that this could happen when
conditions were suitable.

in order to control the inflationary impact
of the Iran war, reports Reuters.

Since the war started in late February,
Turkey’s central bank has paused a
monetary easing cycle that began in late
2024 and has taken other liquidity steps
that pushed the lira overnight rate up
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WE'RE PUTTING
OLR DATA CENTRE
IN THE CLOUD.

60;
THE RETURNS...
STILL UP IN THE AIR?”

British retail sales slip in July after World Cup boost

a downwardly revised 3.8%,
slightly below expectations
for a fall to 2.2%.

The biggest drag came
from clothing and footwear
sales, which fell by the most
since May 2025, down 2.7%
on the month, after many
stores began summer sales
in June rather than July.
“July’s 0.5% fall in UK retail
sales volumes should
probably be read as a
pause rather than the start
of a renewed consumer
downturn,” said Martin
Beck, chief economist at
WPI Strategy.

Consumer sentiment
surveys suggest demand

has proven robust, despite
higher energy costs
caused by the US-Israeli
war with Iran, offering

a boost to new Prime
Minister Andy Burnham,
who has tried to mollify
voter anger about the cost
of living since taking office
in July.

Beck said the government’s
decision to remove
value-added tax from
household electricity bills
from October was likely

to boost demand later in
the year, and that global
energy prices looked less
threatening than a few
weeks ago.

Reuters
London

British retail sales fell back
as expected in July after
asurge in June when hot
weather boosted demand
for fans and air conditioners
and supermarkets offered
promotions alongside the
men’s soccer World Cup,
according to official figures.
Retail sales volumes last
month dropped 0.5%

from June, in line with
economists’ median
forecast in a Reuters poll,
while annual sales growth
slowed to 1.6% in July from
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