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Al-Kaabi meets Iran’s acting
minister of petroleum

The Minister of State for Energy Affairs HE Saad Sherida al-Kaabi held a meeting in
Doha yesterday with Hamid Bovard, the Acting Minister of Petroleum of the Islamic
Republic of Iran. Discussions during the meeting covered energy relations and
cooperation between Qatar and Iran.

Commercial Bank participates in IMF meetings

Commercial Bank has participated in the
2026 Annual Meetings of the International
Monetary Fund (IMF) held recently in
Bangkok, Thailand.

Convened by the Boards of Governors

of the IMF and the World Bank Group
(WBG), the Annual Meetings gathered
central bankers, finance and development
ministers, private sector leaders,
academics and other economic and
financial stakeholders to discuss key issues
shaping the global economy, including
economic growth, financial stability,
investment and job creation.

Commercial Bank was represented at

the meetings by board members Sheikh
Jabor bin Abdulla bin Ali al-Thani and
Hussain Omar Alfardan; Group CEO
Stephen Moss; EGM, Chief Wholesale and
International Banking officer Fahad Badar;
EGM, Treasury and Investments Omran al-
Sherawi; EGM and Chief Communications
and Marketing officer Eiman Mohamed
al-Naemi; and AGM, head of Financial

Institutions Mansoor Salem. During the
meetings, Commercial Bank’s delegation
engaged with leading banks and financial
institutions from across the region

and international markets, exchanging
perspectives on financial sector
developments, market sentiment, and
emerging opportunities. The discussions
provided valuable insights into global and
regional trends while further strengthening
Commercial Bank’s international network
and strategic relationships with key
partners.

The delegation also attended the ‘Qatari
Banks Joint Reception’ hosted by Qatar
Central Bank Governor HE Sheikh Bandar
bin Mohammed bin Saoud al-Thani, the
Minister of Finance HE Ali bin Ahmed
al-Kuwari, and the Ambassador of the
State of Qatar to the Kingdom of Thailand
Abdulaziz bin Mohammed al-Sada.
Bringing together chairpersons and senior
executives of participating Qatari banks,
the reception provided a valuable platform

to deepen relationships, exchange
perspectives on market trends, investment
priorities, and the evolving global risk
landscape, while fostering collaboration
and strengthening ties across the Qatari
banking sector.

Moss said, “The IMF-World Bank Group
Annual Meetings offer a valuable
opportunity to engage with leaders

and peers from across the international
financial community, and we are pleased
to be part of a strong Qatari presence in
Bangkok this year.

For Commercial Bank, these meetings
are an important forum to listen to, and
exchange views with institutions from
around the world. “They provide useful
insight into the global economic outlook
and the issues shaping international
financial markets. We bring these
insights back to Qatar as we continue to
build our international relationships and
support the Bank’s long-term growth
and strategic direction.”

Qatari super app
links with global
founder network
to aid tech startups

startup | g-n—ﬁ.l

By Peter Alagos
Business Editor

s Qatar accelerates ef-
Aforts to build a knowl-
edge-based economy,
local technology platforms are
increasingly stepping into the
role of incubators for early-

stage digital ventures.
In its latest move to
strengthen local venture

capacity, Qatari super app
Rafeeq has partnered with
Startup Grind Doha to offer
early-stage founders direct
integration and pilot-test-
ing opportunities across its
nationwide logistics and e-
commerce infrastructure.

The strategic collaboration
creates a direct channel for
early-stage innovators whose
technologies, products, and
services complement Rafeeq’s
platform and core business
operations.

As Rafeeq continues to
expand its ecosystem, the
partnership opens a direct
channel to early-stage inno-
vators whose solutions can be
integrated, piloted or scaled
across the Rafeeq platform
and its network of partners,
giving promising startups ac-
cess to a national-scale cus-
tomer base from day one.

Rafeeq will also support
Startup Grind Doha’s events
and community programmes
by sharing its operational ex-
perience in building and scal-
ing a national digital platform
within Qatar’s market, with
the entrepreneurs who will
shape the country’s digital
future.

Rafeeq CEO  Abdullah
Thamer al-Humaidi stated
that supporting the next gen-
eration of Qatari technology
companies forms a natural
extension of the firm’s found-
ing mission.

“Rafeeq was built in Qatar,
by a Qatari team, to serve eve-
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Rafeeq CEO Abdullah Thamer al-Humaidi (right) and Startup
Grind Doha chapter director Indica Amarasinghe during the
signing ceremony.

ry corner of the country. Sup-
porting the founders who will
build the next generation of
Qatari technology companies
is a natural extension of that
mission,” said al-Humaidi.

He also said, “Through
our partnership with Star-
tup Grind Doha, we want to
open our platform to startups
with the ideas and technolo-
gies that can add value for our
customers and partners, and
to show what a homegrown
platform can achieve at na-
tional scale”

Founded in 2019 as a Qa-
tari-owned technology plat-
form, Rafeeq has expanded its
operational footprint into an
all-in-one super app offering
delivery, logistics, e-com-
merce, and lifestyle services
across all regions of Qatar.

The platform currently
connects approximately
130,000 monthly active cus-
tomers with more than 7,000
partner businesses across
the country. Its commercial
ecosystem includes food and
grocery delivery, retail, lo-
gistics, the Pearl Club loyalty
programme, and Rafeeq Stars,
an influencer-led boutique
initiative, alongside ongoing

expansion into broader GCC
markets.

Indica Amarasinghe, chap-
ter director at Startup Grind
Doha, pointed out that Rafeeq
demonstrates the growth tra-
jectory achievable by Qatari
technology firms.

“Rafeeq is a strong example
of what a Qatari tech company
can become, and its partner-
ship gives our community di-
rect access to the experience
of a team that has scaled a su-
per app nationwide.

We look forward to working
together to connect found-
ers with real opportunities to
grow, partner and build in Qa-
tar” he said.

The initiative aligns with
objectives outlined under
Qatar National Vision 2030
to construct a diversified,
knowledge-based economy
driven by private-sector
technology firms, local talent
development, and commer-
cialisation of homegrown in-
novations.

Rafeeq and Startup Grind
Doha plan to roll out joint
founder sessions, community
events, and technical collabo-
ration opportunities in the
coming months.

QNBFS wins two Euromoney awards

NB Financial Services

(QNBFS), a wholly owned

subsidiary of QNB Group, has
beenT®Cognised with two distinctions
at the Euromoney Markets Awards
2026, winning ‘Qatar’s Best Liquidity
Provider’ and ‘Qatar’s Best Securities
House’

The awards recognise organisations
shaping the future of global markets
through performance, innovation,
connectivity, and technological ad-
vancement across trading, liquidity,
post-trade, data, and market infra-
structure.

The awards highlight QNBFS’s con-
tinued leadership in Qatar’s capital
markets and reflect its strong execu-
tion capabilities, market expertise, re-
search excellence, and commitment
to delivering innovative solutions
to institutional and retail investors.
QNBFS remains the leading brokerage
firm in Qatar.

The ‘Qatar’s Best Liquidity Pro-
vider’ award recognises QNBFS’s

leading role in supporting market
liquidity through its liquidity pro-
vision and market making services,
helping enhance trading efficiency,
improve price discovery, and sup-
port the development of Qatar’s
capital markets.

Meanwhile, the ‘Qatar’s Best Secu-
rities House’ award reflects QNBFS’s
broad range of market-leading ca-
pabilities, including brokerage serv-
ices, fixed income solutions, equity
research, corporate access, and ad-
vanced trading and execution services.

The recognition is a testament to
the trust QNBFS has earned from its
clients and to the advanced capa-
bilities and specialised expertise that
have established the company as a
trusted partner for investors and a
driving force behind the development
of Qatar’s capital markets.

QNBFS has established itself as a
leading source of market intelligence
and investment research in Qatar, pro-
viding independent research coverage

of more than 25 major listed compa-
nies and delivering comprehensive
market and sector analysis.

The company also hosted approxi-
mately 150 earnings conference calls
for listed Qatari companies, helping
strengthen transparency and engage-
ment between corporates and inves-
tors.

QNBFS continues to invest in ad-
vanced trading technologies and
digital capabilities, including the en-
hancement of its QNBFS Trade mo-
bile application and online trading
platform, together with the expan-
sion of margin trading. The company
also provides access to locally listed
government bonds and Treasury bills,
enabling clients to diversify across as-
set classes.

The latest accolades further re-
inforce QNBFS’s position as one of
Qatar’s leading financial services pro-
viders and build on its track record of
recognition from Euromoney and oth-
er leading international institutions.

Forbes Middle East has named QIIB
CEO Dr Abdulbasit Ahmad al-Shaibei
among its Middle East Sustainability
Leaders for 2026 in recognition of the
bank’s growing presence in sustain-
able finance.

The recognition highlights his lead-
ership in advancing QIIB’s sustainable
finance initiatives and strengthening
its environmental, social and govern-
ance (ESG) practices.

Leaders selected for the list were
celebrated during a ceremony held
at the Abu Dhabi National Exhibition
Centre (ADNEQ), as part of the fourth
edition of the ‘Forbes Middle East
Sustainability Leaders’ Summit’.

Dr al-Shaibei said, “Being named
among Forbes Middle East’s Sustain-
ability Leaders for 2026 is a significant
acknowledgement of QIIB’s ongoing
efforts to advance its sustainable
finance practices and initiatives. This
recognition also reflects the progress
of Qatar’s banking sector, guided
by the strategic vision of regula-
tory authorities, particularly Qatar
Central Bank, and their pivotal role in
strengthening the sector’s competi-
tiveness and reinforcing its position
regionally and internationally.”

He noted, “Our sustainability
initiatives reflect our commitment
to aligning with the Third Financial
Sector Strategy launched by Qatar
Central Bank, which places significant
emphasis on ESG principles.

Forbes names QIIB CEO among ‘Middle
East Sustainability Leaders for 2026’
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QIIB CEO Dr Abdulbasit Ahmad
al-Shaibei.

“We are therefore focused on
expanding our sustainable financing
solutions and pursuing initiatives that
deliver lasting economic, environ-
mental and social benefits. These
efforts will further strengthen QIIB’s
market position while opening up new
opportunities for our customers and
investors.”

Highlighting the role of Islamic
finance in advancing sustainable de-
velopment, Dr al-Shaibei said Islamic
finance provides a strong foundation
for responsible financing.

“We believe it has significant poten-
tial to support the global shift towards
sustainable development. Its ethical
principles and standards encourage

accountability, responsible use of
resources and positive outcomes

for society. “Our priority at QlIB is to
bring these values into our everyday
banking practices by offering practical
products and solutions that meet
customer needs, respond to evolving
market conditions and support the
national economy,” he said.

Dr al-Shaibei also credited QIIB’s
team for its collective efforts in ad-
vancing the bank’s sustainability
agenda.

He said, “This recognition reflects
the dedication of our team and the
coordinated efforts across the bank
to develop responsible financing
solutions and make sustainability an
integral part of our strategy.

“We will continue to build on our
achievements and enhance our initia-
tives to keep pace with changes in the
financial sector and meet the evolving
expectations of our stakeholders.”

Dr al-Shaibei added: “This recogni-
tion further motivates us to enhance
our financing and investment prod-
ucts and expand our contribution to
initiatives that promote sustainable
development.

“We remain focused on ensuring
that our efforts support the objectives
of Qatar National Vision 2030, con-
tributing to the country’s continued
development and strengthening its
position in Islamic finance and respon-
sible banking.”
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By Mohammed Shabeeb

Most business owners think they
delegate. They do not. They assign
tasks and call it delegation.

This is the quiet reason so many
owners stay trapped inside their
businesses years after they should
have moved beyond them. The
team is busy.

The owner is busier. Nothing

gets handed over in a way that
actually frees anyone. The owner
still signs every cheque, approves
every decision, and solves every
problem. The business grows up
to the limit of the owner’s personal
bandwidth, and then it stops.

Real delegation operates on
three levels. Most owners
only use the first
Task. Responsibility. Authority.
Task is what to do. Install the
system. Deliver the training.

Submit the report. This is the level
most owners operate at.
Responsibility is ensuring the
quality of the outcome. The
person who holds responsibility is
accountable for whether the result
meets the standard and whether
the client is satisfied. Responsibility
means owning the output, not just
the activity.

Authority is the power to change
the plan when things go wrong.
The person who holds authority
can make the call. Approve the
remedial action. Commit the
additional resources. Redirect the
team.

Employees execute tasks.
Managers hold responsibility.
Leaders and owners hold authority.
What the three levels look like in a
single scenario.

A client calls on a Tuesday
afternoon. A piece of equipment
your team installed last week

has failed on site. The client

needs it operational by Friday.

At the task level, a technician is
dispatched to inspect the fault. At
the responsibility level, the project
manager is accountable for the
outcome, verifies the cause, and
understands the cost of fixing it.
At the authority level, someone
decides what to do. Replace

the unit at the company’s cost.
Negotiate a contribution from the
supplier. Pull a technician from
another project to meet Friday,
delaying that one. These decisions
change the plan and commit real
money. They require authority.

If none of this can happen without
the owner on the phone, the
business does not have delegation.

Authority must be bounded
The project manager may be
authorised to commit remedial
spend up to a defined amount,
reallocate internal resources
within their team, and extend
internal deadlines. Beyond that, the
decision escalates. Within it, they
decide. Boundaries are not a lack
of trust. They are the structure that
makes trust possible.

Trust is earned through
verification
Trust is not a feeling. It is a

conclusion based on evidence.
Verify two things first.

The value system, meaning

the way they make decisions.
And the behavioural pattern,
meaning how they have handled
smaller decisions and escalated
correctly. Authority should
expand gradually as the evidence
accumulates.

Delegation without tracking
is abdication

Here is the discipline most
owners miss. The person who
holds authority must be held
accountable for the outcomes
of every task and responsibility
delegated beneath them.
This is what KAI, KPI, KBI, and OKR
tracking is actually for. Key Activity
Indicators show whether the
right actions are being taken. Key
Performance Indicators measure
the results.
Key Behavioural Indicators track

Delegation: The skill that separates owners from operators

how decisions are being made.
Objectives and Key Results tie all
of it to the larger strategic goal of
the business.

Without these, you have handed
out authority with no feedback
mechanism.

The manager flies blind. The
owner finds out too late. Tracking
is what turns delegation into real
accountability.

Build the systems first. Add the
metrics. Then the authority can
follow.

Look at the last ten decisions your
business made.

How many came back to you?

If more than three did, you are
delegating tasks. You are not yet
delegating authority.

B Mohammed Shabeeb is the
National Director of BNI Qatar and
Director-GCC for ActionCOACH
Business Coaching. He can be
reached on shabeeb@bni.qa

Asian tech stocks mixed

China’s economic growt
picks up in Q3 as exports
boom, consumers balk

China Q3 GDP grows 4.5%,
beating forecasts of 4.4%;
exports, industrial output drive
growth; September retail sales
again lag behind industrial
output; growth imbalance,
trade pushback risks to
long-term outlook

Reuters
Beijing

hina’s economic growth
‘ bounced off three-year lows

in the third quarter, as roar-
ing exports offset consumers’ tight
grip on their wallets, though ana-
lysts warn the growing reliance on
external drivers is deepening struc-
tural imbalances.

The 4.5% pace beat consen-
sus forecasts and analysts expect
Beijing to reach its 2026 target of
4.5%-5.0% without resorting to
additional stimulus, helped by a
strong start to the year and some
recent modest fiscal and monetary
support.

Monday’s data showed retail
sales again lagging industrial out-
put, while the property market was
still in a downturn, having signifi-
cantly eroded household wealth for
the past five years.

Together with last week’s re-
leases showing soft consumer in-
flation and exports soaring by more
than a third, a picture emerges of
an economy increasingly dominant
in global markets but struggling to
generate prosperity at home.

Weak domestic demand has
pushed Zhang Chao’s motorbike
headlights company to all but
abandon selling in China to focus
on export markets, where orders
have doubled this year.

“It’s too competitive and there’s
no profit” Zhang, who manages
Southeast Asia operations for his
firm, said of China. “The barrier to
entry is a bit lower overseas.”

Weak consumer demand has in-
tensified price wars, forcing com-

panies to slash costs, including on
payroll. Having lost her sales job in
June, Laura Shi still road-tripped
through China’s week-long na-
tional holidays in October, but slept
in her car on most nights to save on
hotels.

“The downside was that I
couldn’t shower, and there was
noise outside,” she said.

China’s increasingly lopsided
growth is prompting the rest of the
world to react.

The European Union and China
have agreed to limit hybrid car
exports to the bloc, but Brussels
is planning further curbs as data
last week showed September’s
trade surpluses with Germany and
France each jumping more than
200% year-on-year.

“This year’s growth figures high-
light a deeper rebalancing chal-
lenge for the medium term,” ANZ
analysts said in a note on Monday’s
data. “Rising trade tensions, pro-
tectionist measures and geopoliti-
cal frictions pose significant risks
to future growth,” they said, adding
“the economy is exposed to chang-
es in the external environment to a
greater extent than policymakers
would prefer” The yuan firmed to
its strongest level since July 2022

-
-
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on Monday. China is on track to top
last year’s $1.2tn trade surplus de-
spite rising global tensions.

Exports ranging from chicken
meat and beauty products to elec-
tric cars and prefabricated homes
have surged.

Some manufacturers that moved
production abroad are com-
ing back, as US tariffs on Chinese
goods are now closer to those on
rivals such as Vietnam.

“High-tech manufacturing,
chip output, new energy vehicles,
and export delivery values reflect
a competitive industrial upgrading
that is real and accelerating,” said
ITC Markets analyst Andy Ji.

“However, the growth composi-
tion remains deeply unbalanced...
Growth is export- and state-led.
Domestic demand is not yet self-
sustaining, and the property sector
shows no floor”

Industrial output rose 5.5% in
September.

Statistics bureau official Mao
Shengyong said the 4.6% growth
in the first nine months of the
year was “hard won,” acknowl-
edging “unbalanced and inad-
equate development.” High-end
manufacturing, “the  digital
economy” and “modern services”

Workers operate a
silk textile production
line at Anhui Jingjiu
Silk in Fuyang.
China’s economic
growth bounced off
three-year lows in

the third quarter, as
roaring exports offset
consumers’ tight

grip on their wallets,
though analysts warn
the growing reliance
on external drivers is
deepening structural
imbalances.

contributed more than 40% of
the growth over the period. Even
so, Beijing has rolled out fresh
support measures, underscoring
concerns over lingering weakness
beyond the factory sector.

Measures since late September
include cheaper credit for infra-
structure and tech, modest mort-
gage subsidies, and more funds for
local governments, whose tight fi-
nances contributed to a 7.2% fall in
fixed-asset investment in January-
September.

Economists say the measures are
enough to dispel fears of missing
the growth target, but remain tilted
to the supply side.

“China’s export expansion is not
without limits” Societe Generale
economist Michelle Lam said.

“Without a decisive policy shift
toward supporting household in-
comes and consumption, China is
likely to remain trapped in a pro-
longed period of low inflation and
sub-par growth.”

On the demand side of the ledg-
er, October’s holiday saw average
spending per trip fall to four-year
lows, while social media flare-ups
over gruelling work schedules, low
pay and weak labour protections
are becoming more frequent.

after Wall Street losses

AFP
Hong Kong

sian stocks were mixed
Aon Monday follow-

ing a Wall Street sell-
off fuelled by growing worries
over the AI investment boom,
though bargain-buying ahead
of upcoming earnings provided
some support.

In Tokyo, the Nikkei 225
closeddown 0.6% to 64,916.70
points; Seoul - Kospi ended up
1.8% to 5,768.01 points and
Shanghai - Composite closed
up 0.4% to 3,730.92 points
yesterday.

Chipmakers and other
firms linked to artificial in-
telligence were again under
pressure owing to concerns
about surging inflation, ris-
ing costs and questions about
when the vast sums pumped
into the sector in recent years
would see a return.

Last week saw wild swings
that ended on a largely positive
note on Friday, with markets
also spooked by concerns about
“neocloud” firm CoreWeave’s
huge debt pile.

The company’s stock price
has tanked around 30% this
month as yields on some of its
bondssoared, reflecting height -
ened angst over its future.

Reassuring comments from
Nvidia chief Jensen Huang on
CoreWeave’s financial health
provided some support to Asia
on Friday, but uncertainty re-
mains high.

Investors are looking to a
crucial earnings season that
sees tech titans Tesla and Meta
report this week.

Also in view is next week’s
Federal Reserve interest rate
decision, with bets on a sec-
ond successive hike after fore-
cast-topping US inflation data.
Higher rates hurt tech firms, as
many rely on borrowing to fund
their huge investments.

All three main indexes on
Wall Street ended sharply low-
er, with the Nasdaq more than
2% down, dragged by giants
including Microsoft, Nvidia,
AMD and Amazon.

“The US equity sell-off re-
flected a reassessment of the
economics underpinning the AI

investment boom rather than a
simple downgrade to end-de-
mand,” said National Australia
Bank’s Rodrigo Catril.

“Investors are increasingly
questioning whether future
revenue can justify the capital
and financing required for data
centers, chips and power infra-
structure”

And the selling rolled over
into Asia, where Tokyo’s Nikkei
225 was pulled down by tech in-
vestment titan SoftBank as well
as Advantest and Tokyo Elec-
tron, among others.

However, Seoul jumped
1.8% thanks to a pick-up in
chipmakers SK hynix and
Samsung.

Elsewhere in the region, Syd-
ney, Shanghai, Bangkok and
Singapore rose, though Wel-
lington, Taipei and Mumbai
fell. Hong Kong was closed for
aholiday.

Jakarta sank more than 5%,
extending Friday’s plunge of
more than 11 percent that came
after index compiler MSCI said
it was “no longer appropri-
ate” to maintain the country’s
emerging-market status, fuel-
ling fears of an exodus of for-

eign investment.
Futures on Wall Street
bounced.

There was little major reac-
tion to data showing China’s
economy grew 4.5% in the third
quarter, slightly better than
forecast in an AFP survey.

Oil prices slipped, but Brent
held above $100 after soaring
more than three percent Friday
in reaction to a big drop in US
commercial inventories.

The latest dip came on the
back of signs that supplies
continue to leave the Middle
East despite Iran’s chokehold
on the Strait of Hormuz and
ongoing attacks by Yemen’s
Houthis on key Saudi Arabian
crude sites.

On currency markets, the
euro fell on concerns about the
French economy as the country
is hit by widespread protests,
with President Emmanuel Ma-
cron slamming the “unbridled”
violence that erupted in cost-
of-living demonstrations.

Paris stocks opened deep
in the red, while London and
Frankfurt also retreated.

Indonesian exchange seeks to calm market after record rout

Stocks down well over 40%
in 2026, steepest fallamong
major indexes; rupiah hovers
near record low, Indonesian
government bonds also sold;
Jakarta officials met virtually
with MSCI

Reuters
Jakarta/Singapore

deepest two-day sell-off re-

corded, while authorities in
Jakarta demanded an explanation
from MSCI whose warning on Fri-
day that it could strip the country
of “emerging market” status next
year prompted the rout.

Jakarta’s benchmark stocks
closed down 3.6% on Monday
after plunging 11.6% on Friday, a
combined two-session fall steeper
than any during the 1998 Asian fi-
nancial crisis.

The index also hit a six-year low
during the session.

The selling began after MSCI
on Friday said it was considering
shifting Indonesia to “standalone”

Indonesian stocks suffered the

instead of “emerging markets”
status, a more-severe-than-ex-
pected shift that rattled investors
and officials. A shift would risk
cutting Southeast Asia’s biggest
economy off from international
capital and making it an invest-
ment backwater.

The nervous selling flowed
through to the Indonesian curren-
cy and bond markets. The rupiah
weakened to 18,030 per dollar, not
far from the record low of 18,190
hit in June, and a slide in Indone-
sian government bonds pushed the
10-year yield to 7.4%, according to
traders, from 7.169% on Friday.

“We did not expect there would
be such announcement (from
MSCI). Such an unexpected
statement caused the market to
react in panic,” Indonesia Stock
Exchange Chief Executive Jeffrey
Hendrik said, ahead of a meeting
with MSCI seeking explanation.

After the online meeting with
MSCI, Jeffrey said Indonesia re-
mained committed to the ongoing
capital market reforms it launched
after an initial warning from MSCI
in January, adding that he could
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A worker walks past an electronic board diling stoc movment at
the Indonesia Stock Exchange. Jakarta’s benchmark stocks closed down
3.6% yesterday after plunging 11.6% on Friday.

not disclose details of the meeting.
He also announced two policies
to improve market transpar-
ency and price discovery. They
include the exclusion of stocks
with a high concentration of
ownership by the same person or
entity from the benchmark Ja-
karta Composite Index “to pro-

vide a more accurate picture of
the main index’s movements”.

To try to reduce volatility, the
IDX on Monday also reduced the
daily down limit on stock prices
to 7% from 15%, meaning the ex-
change will automatically reject
any sell orders at lower prices to
prevent further falls.

MSCI’s move has intensified
pressure on Indonesia’s regulators
and finance officials as investors
reevaluate their exposure to Indo-
nesian assets more broadly.

It has also raised the concern of
capital flight risk from a country
that had been an emerging market
favourite.

Its appeal had already decreased
since the pandemic, investors say,
as confidence waned in Indonesia’s
fiscal health and the independence
of its central bank under President
Prabowo Subianto.

Prabowo was meeting with fi-
nancial officials on Monday to dis-
cuss the “current economic con-
dition”, two government officials
with knowledge of the matter said.

S&P Global Ratings sovereign
analyst Rain Lin said MSCI’s lat-
est warning was likely to result
in additional capital outflows but
did not anticipate them to be of a
magnitude that would materially
increase financing costs.

“More concerning is the poten-
tial damage to investor confidence
and the risk that sentiment weak-
ens more broadly across govern-

ment bond markets and foreign
direct investment.” MSCI’s warn-
ing on Friday follows repeated
setbacks for Prabowo’s govern-
ment this year, after Moody’s
and Fitch cut their sovereign
rating outlooks to negative.

It also precedes a policy decision
from Bank Indonesia this week.
Although the central bank is widely
expected to leave rates unchanged,
some analysts have raised the pos-
sibility of a rate hike to stem the
sell-off in the bond market.

MSCI had threatened to down-
grade the Jakarta market to “fron-
tier” status in January but said on
Friday a lack of progress in rem-
edying its concerns about opacity
in ownership and trading behav-
iour meant even a drop to that sta-
tus would not reflect the severity
of the issues.

Goldman Sachs estimates a
full MSCI removal could trigger
$5.6bn of passive outflows. Ac-
tive funds benchmarked to these
indexes hold more than $8bn,
although any selling would be
discretionary rather than bench-
mark-driven, they wrote.
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QSTP, Microsoft partner to accelerate Qatar’s startup ecosystem

Qatar Science & Technology

Park (QSTP), a member of Qatar
Foundation, has collaborated with
Microsoft to bring the Microsoft
for Startups programme to QSTP’s
startup community, giving eligible
founders access to Microsoft’s
cloud and Al technologies,
technical expertise, and go-to-
market support.

The collaboration is already
translating into startup
participation. QSTP has nominated
105 startups to Microsoft for
Startups, with 47 now active on
the programme. The number of
active startups has increased from
32 in August, reflecting growing
uptake across QSTP’s innovation
ecosystem.

Through the collaboration, QSTP
provides eligible startups with a
dedicated pathway into Microsoft

needed to move from early-stage
development towards scalable
products and businesses.

QSTP operates as a national
launchpad for science- and
technology-driven founders,
supporting startups from early
validation through incubation,
acceleration, scaling, investor
readiness and product
development.

Based in Education City, it works
with founders across Al, health
and biomed, fintech, sustainability,
education, and cybersecurity.
The collaboration with Microsoft
strengthens that mandate by
embedding enterprise-grade
technology enablement directly
into QSTP’s incubation pathway.
Through Microsoft for Startups,
approved QSTP startups can
access a package designed to

:

The collaboration with Microsoft strengthens the mandate by
embedding enterprise-grade technology enablement directly into

QSTP’s incubation pathway.

product development and growth,
including $100,000 in Azure
credits, with the opportunity to
extend to $200,000 over two
years based on Azure usage; Azure
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products; GitHub Enterprise
and Visual Studio Enterprise for
development at scale; pairing
sessions with Microsoft Azure
engineers for technical support;

customers and investors. The
impact is already becoming visible.
Based on the 47 startups currently
active on the programme, the
potential value of Azure credits
available to the cohort ranges
from $4.7mn to $9.4mn, depending
on usage and eligibility. These
figures represent the maximum
potential value of credits available
under the program and are not a
commitment of credits.

The 105 startups nominated

by QSTP span several stages of
development, creating a pipeline
through which more founders

can potentially access Microsoft’s
technology, technical resources,
and global startup ecosystem as
they grow.

Ahmed al-Said, Business
Development director, QSTP,

said: “Our role at QSTP is to

need to turn bold ideas into
successful technology companies.
“It means founders here can build,
scale and compete internationally
from day one, while contributing to
Qatar’s knowledge-based economy
and the goals of the Third National
Development Strategy (NDS3).”
Ahmad el-Dandachi, general
manager, Microsoft Qatar, said:
“Qatar has created an increasingly
ambitious environment for
technology founders, but turning
ideas into scalable businesses
requires access to the right
technology, skills and ecosystem.
“With 47 startups already active on
the programme, we are beginning
to see that ambition translate into
deployment. This is how we can
help more homegrown innovation
move from ideas to real solutions,
while supporting Qatar’s broader

for Startups, helping founders
access the technology and support

reduce early-stage infrastructure
barriers and support faster

Al infrastructure and services
to build and deploy Al-powered

Barzah Capital joins QFC’s
Digital Assets Lab to advance
real estate tokenisation model

he Qatar Financial

I Centre (QFC) has wel-

comed Barzah Capital

as the latest participant in its

Digital Assets Lab, where the

Qatar-based company will

develop and test its real estate

tokenisation model within the

QFC’s Digital Assets Frame-
work.

Led by real estate experts,
Barzah Capital is building
infrastructure to represent
property assets as digital to-
kens, allowing investors to
acquire fractional interests in
real estate. The company is
a 2025 graduate of the Qatar
FinTech Hub Pre-Accelera-
tion programme and a port-
folio company of Qatar Devel -
opment Bank (QDB).

Joining the Digital Assets
Lab, Barzah Capital will work
with the QFC to explore the
relevant regulatory pathway as
it develops and tests its model.
It will also engage with ecosys-
tem partners to gain insights
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The Qatar Financial Centre (FC) has welcom
participant in its Digital Assets Lab, where the Qatar-based company will develop and
testits real estate tokenisation model within the QFC’s Digital Assets Framework

ed Barzah Capital as the latest

Azure support; and go-to-market
resources to help founders reach

give founders the environment,
expertise and partnerships they

ambitions for a diversified,
innovation-led economy.”

and explore potential collabo-
rations that can help refine its
infrastructure and better re-
spond to market needs.

Real estate is one of the
most promising asset classes
for tokenisation in Qatar. It
could create new opportuni-
ties for investors by making
fractional investment more
accessible, while enhancing
liquidity and transparency in
ownership and transactions.

QFC CEO Mansoor Rashid
al-Khater said, “Tokenisation
is reshaping how investment
opportunities can be created,

accessed and transacted, with
real estate emerging as an im-
portant area of potential.
“What Barzah Capital is
seeking to achieve supports
the continued development
of Qatar’s digital assets and
financial services landscape,
while aligning closely with
the QFC’s ambition to build a
trusted, regulated digital as-
sets ecosystem in line with the
objectives of Qatar National
Vision 2030 and the Third Fi-
nancial Sector Strategic Plan.”
Mana Ibrahim H al-Mana,
founder and chairman, Barzah

Capital, said: “Joining the QFC
Digital Assets Lab marks an
important milestone for Bar-
zah Capital as we work to build
regulated, Shariah-compliant
tokenisation  infrastructure
from Qatar. We are starting
with real estate as our first use
case, while designing Barzah
to support a broader range of
real-world assets over time.
“Through the Lab, we look
forward to working closely
with QFC and its ecosystem
to validate our legal, regula-
tory and technology model
and help contribute to the de-

velopment of a trusted digital
assets ecosystem in Qatar””
The QFC Digital Assets Lab
supports next-generation
digital innovation in Qatar
by providing a platform for
developing and testing new
business models. Through
opportunities to explore ap-
propriate regulatory path-
ways and engage with ecosys-
tem partners, participants in
the lab can align innovation
with regulatory requirements,
refine their solutions and
bring market-focused ideas to
practical application.
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Hamad bin Jassim bin Jaber al-Thani.

GWCrecognised among Forbes
Middle East’s Sustainability Leaders

Gulf Warehousing Company (GWC Group)
has been recognised among Forbes Middle
East’s Sustainability Leaders for the fourth
consecutive year, ranking among the top 10
in the Transport and Logistics category for
2026.

GWC Group Chairman Sheikh Mohammed
bin Hamad bin Jassim bin Jaber al-Thani said,
“Logistics plays a fundamental role in eco-
nomic development, and our responsibility
extends to the environmental impact of the
supply chains we enable. We see sustainabili-
ty as essential to GWC'’s competitiveness and
its ability to support resilient economies. Our
ambition is to help businesses grow through
logistics services that use resources more
efficiently and reduce their environmental
footprint.”

GWC is advancing a rooftop solar project
through a power purchase agreement (PPA),
enabling it to adopt renewable energy and
lower electricity costs without upfront
capital investment. Spanning Logistics
Village Qatar, Bu Sulba Warehousing Park,
and Al Wukair Logistics Park, the project
has a planned combined capacity of 34.9
megawatts and is scheduled for completion
in 2027. Once operational, it is expected to
meet 30% of GWC'’s electricity needs and
reduce emissions associated with purchased
electricity.

GWC managing director Sheikh Abdulla
bin Fahad bin Jassim bin Jaber al-Thani said,
“Sustainability shapes how we govern our
business, direct our investments and create
long-term value.

This recognition is a credit to our teams,
who put that commitment into practice

GWC Group Chairman Sheikh Mohammed bin GWC managing director Sheikh Abdulla

bin Fahad bin Jassim bin Jaber al-Thani.

every day. As we expand across the region,
we will continue building the infrastructure
and capabilities that support responsible
growth and contribute to Qatar National
Vision 2030.”

In 2025, GWC Group reduced direct
fleet greenhouse gas emissions by 2.4%
compared with 2024, supported by fleet
upgrades, driver training and route optimisa-
tion. The group also diverted more than
2,100 metric tonnes of waste from landfill
through reuse and recycling, while its Bu
Sulba wastewater treatment facility pro-
duced 150,810 cubic meters of treated water
for irrigation.

Through its Biobin programme, the group
converted 77 metric tonnes of food waste
into 30 metric tonnes of organic compost
for local farms, landscaping companies and
beautification projects across Qatar. Beyond
infrastructure and environmental perform-
ance, GWC continues to strengthen em-
ployee engagement in sustainability through
training and awareness programmes
focused on energy conservation, water ef-
ficiency and responsible resource use.

GWC’s commitment to the UN Global
Compact and its annual sustainability
reporting reinforce its focus on transparency,
accountability and responsible business
practices. GWC operates 20 strategic loca-
tions with more than 4mn sq m of logistics
infrastructure.

The group moves more than 2mn metric
tonnes of freight annually, connecting
customers through a global freight network
spanning more than 120 countries and over
550 freight partners.

Doha Bank launches ‘Ashghaly
Bundles’ to supportbusinesses

Doha Bank has announced the launch
of the new ‘Ashghaly Bundles’ to
support businesses at every stage of
their growth journey.

The initiative reflects the bank’s
commitment to delivering tailored
financial services that create value

for corporate and small and medium-
sized enterprise (SME) customers
while strengthening long-term banking
relationships.

The bundles have been developed to
provide businesses with tiered benefits,
preferential pricing, and enhanced
banking privileges based on their
engagement and relationship with the
bank.

As part of this initiative, Doha Bank
has introduced a structured customer
segmentation framework Ashghaly,
Ashghaly Gold, and Ashghaly
Platinum.

Each segment offers a carefully curated
package of services and benefits
designed to support business growth
while encouraging greater utilisation
of the bank’s transaction banking,

cash management, and digital banking
solutions.

Doha Bank Group CEO Sheikh
Abdulrahman bin Fahad bin Faisal
al-Thani said, “Ashghaly Bundles
reflect Doha Bank’s continued focus
on customer-centric innovation and
relationship banking.

By offering tailored benefits that
recognise and reward customer
engagement, we aim to create

greater value for our customers while
supporting their growth ambitions.
This initiative forms part of our broader
vision to be the preferred banking
partner for businesses across Qatar.”
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The initiative reflects the bank’s
commitment to delivering
tailored financial services

that create value for corporate
and small and medium-sized
enterprise customers while
strengthening long-term
banking relationships

The introduction of Ashghaly Bundles
forms part of Doha Bank’s broader
strategy to enhance customer
experience through customised
banking propositions.

By leveraging customer segmentation
and relationship-based offerings, the
bank aims to better address the distinct
needs of its corporate and SME clients,
enabling more relevant solutions,
stronger engagement, and higher
customer satisfaction.

Fed sees AI boom adding to inflation headache

Reuters
Cleveland

he artificial intelligence boom, in-
Tcreasingly acknowledged at the

Federal Reserve as helping drive
inflation, has left central bankers faced
with cooling the rest of the economy to
lower price pressures amplified by an in-
dustry of marquee names like Amazon,
Apple and Anthropic considered immune
to rate hikes.

Fed officials know their blunt tool of rais-
ing borrowing costs lands unevenly. With
AI firms spending as if money is no object,
economists see the pain of rate hikes falling
elsewhere, on firms and families more reli-
ant on credit, or small- and medium-sized
businesses that temper their investment
plans as borrowing costs escalate.

“There are paths to get there,” ADP
Chief Economist Nela Richardson said
of the Fed’s 2% inflation goal, unmet for
more than five years. “It’s just not every
road is open,” with the housing market
already weak, for example, and the labor
market not seen as a source of inflation
through rising wages.

“What’s left? Small businesses, be-
cause they need bank loans, consum-
ers who need to fund payments out of
debt and credit cards...Maybe the stock
market,” seen as supporting consumer
spending for wealthier households but
often vulnerable to rising rates, she said.

Stocks dropped last week, in fact, after
an unexpectedly strong inflation report
added to expectations the Fed will have to
raise rates higher.

Cleveland Fed President Beth Ham-
mack recently pointed to tempered stock
market gains and slowed activity outside
the AI boom as ways higher rates could
cool the economy “at the margins.” “I like
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Data centre buildings are under construction in Abilene, Texas. The artificial
intelligence boom, increasingly acknowledged at the Federal Reserve as helping drive
inflation, has left central bankers faced with cooling the rest of the economy to lower
price pressures amplified by an industry of marquee names like Amazon, Apple and
Anthropic considered immune to rate hikes.

growth...I'm not trying to stop growth.
I'm just trying to pull it back a little bit
so that it’s moving at a pace that doesn’t
put too much pricing pressure out there,’
Hammack told Reuters last Monday. The
comments by Hammack and others at a
National Association for Business Eco-
nomics conference flesh out what has
been a less-discussed aspect of Fed rate
hikes: In what ways could higher borrow-
ing costs filter through today’s economy
and lead to slower inflation?

The Fed meets October 27-28 and is
expected to keep rates steady at 3.75%-
4.00%. Fed officials say further hikes are
likely needed and are now debating the
pace and extent.

Fed Chairman Kevin Warsh, speaking
last week at an International Monetary
Fund meeting in Thailand, acknowledged
Al investment was a “shock” to prices

and demand even if he sees wealth and
productivity gains “over the horizon”

“If you're a central banker and you're
in the business of trying to ensure stable
prices and full employment, you’ve got to
recognise this as a shock,” Warsh said.

What he didn’t speak to was how the
Fed might need to react to the building
price pressures, and what that means be-
yond the borders of an industry expected
to invest about $1tn next year, roughly 3%
of gross domestic product.

At his press conference after last
month’s policy meeting, Warsh said he
did not think the Fed would “need to do
harm to the labor markets” to return
inflation to 2%. Earlier in the summer
he noted housing and agriculture were
“showing strains” from higher borrow-
ing costs, even though he did not consider
credit conditions “restrictive.”



	GT-ECO-2010_P01
	GT-ECO-2010_P02
	GT-ECO-2010_P04

