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QIIB’s $500mn sustainable sukuk 
listed on London Stock Exchange
 Sustainable sukuk 
records overwhelming 
response from more than 
120 global investors; issue 
oversubscribed more than 
eight times

QIIB announced the list-
ing of its Sustainable 
Sukuk worth $500mn 

on the London Stock Exchange 
(LSE) at a high-profi le ceremo-
ny attended by several Qatari 
and UK dignitaries. 

This is the third time the bank 
has listed its sukuk on the LSE.

The sukuk received over-
whelming response from inves-
tors from various countries, in-
cluding more than 120 investors 
from the GCC, the Middle East, 
Europe, Asia and America. 

Signifi cantly, more than 55% 
of the investors were from out-
side the GCC and Middle East 
region. 

The order book exceeded 
$4bn, which means the issue 

was oversubscribed more than 
eight times. 

The issue was priced at a 
spread of 120 basis points above 
the fi ve-year US Treasury rate 
with a fi nal yield of 5.247% an-
nually. 

A bell ringing ceremony 
on the occasion of listing the 
Sustainable Sukuk on the LSE 
was organised in the presence 
of Sheikh Dr Khalid bin Thani 
al-Thani, vice-chairman of 
the Qatari Businessmen Asso-

ciation; Lord Dominic Johnson, 
Minister of State for Invest-
ment and Regulatory Reform, 
UK; Jassim Moftah al-Moftah, 
deputy head of Mission, Qa-
tar embassy in the UK; Abdulla 
Ghain al-Ghanim, commercial 

attaché at the Qatar embassy in 
the UK; and Dr Abdulbasit Ah-
mad al-Shaibei, CEO, QIIB.

The ceremony was also at-
tended by QIIB’s seniors ex-
ecutives, Sheikh Mohamed bin 
Ali al-Thani, chief of Treasury 
and Investment; Hossam Khat-
tab, chief fi nancial offi  cer; and 
Mahmoud Ahmed al-Ahmad, 
head of Treasury and Invest-
ment.

On the occasion of the list-
ing, Dr al-Shaibei said: “We 
are happy to be on the London 
Stock Exchange again today 
after the exceptional success 
achieved by the Sustainable 
Sukuk issued by QIIB for the 
fi rst time out of Qatar. This 
success is due to the great con-
fi dence in the Qatari economy 
and the solid fi nancial position 
of QIIB. This is the third time 
we have listed international 
sukuks on the London Stock 
Exchange. This time, Sustain-
able Sukuk worth $500mn is 
being listed.”

Al Faleh Educational Al Faleh Educational 
enters QSE main enters QSE main 
market with first market with first 
Qatari female CEOQatari female CEO

Al Faleh Educational Holding, under the leader-

ship of its CEO, Sheikha Anwar bint Nawaf 

al-Thani, has announced its move to the main 

market of the Qatar Stock Exchange (QSE). 

Following the successful completion of proce-

dures with the QSE, the Qatar Central Securities 

Depository, and relevant authorities, the holding 

is poised for a historic transition, with the first 

trading day on the main market scheduled on 

January 28.

This achievement underscores Al Faleh Educa-

tional Holding’s unwavering commitment to ex-

cellence in education and represents a significant 

accomplishment under the visionary guidance of 

Sheikha Anwar.

“We are thrilled to share this remarkable news 

with our stakeholders and the community. This 

milestone not only reflects our commitment 

to education but also marks a historic moment 

as the first Qatari educational institution with 

a female CEO listed on the stock market,” said, 

Sheikha Anwar.

Comprising three distinguished institutions — 

Doha Academy Schools, Doha International Kin-

dergarten, and AFG College with the University 

of Aberdeen — Al Faleh Educational Holding has 

consistently maintained a standard of teaching 

excellence, contributing significantly to Qatar’s 

educational landscape.

Having recently achieved the status of the first 

woman-led Qatari public shareholding company 

and the first Qatari educational institution to list 

on the stock market, Al Faleh Educational Holding 

will now commence trading on the main market.

“We extend our sincere gratitude to all who 

have contributed to this success story. This 

accomplishment is a testament to the collective 

dedication and eff orts of our team, students, and 

partners,” Sheikha Anwar said.

Al Faleh Educational Holding remains steadfast 

in advancing education and contributing to the 

development of Qatar’s future leaders, aligning 

seamlessly with the visionary goals set by its 

founder,  Sheikha Dr Aisha bint Faleh al-Thani.

Sheikha Anwar bint Nawaf al-Thani.

By Pratap John
Business Editor

QIIB, which successfully issued Qatar’s 

first Sustainable Sukuk and listed it on the 

London Stock Exchange (LSE), has gained 

significantly from the strength of the 

robust Qatari economy, noted bank CEO Dr 

Abdulbasit Ahmad al-Shaibei.

“The success achieved by the bank is due 

to many factors, foremost of which is the 

great confidence and strong position of 

the Qatari economy, which continues to 

achieve distinguished results in its various 

sectors. These enhance the appetite and 

interest of international investors to invest 

in Qatari financial instruments in particular, 

and Qatari economy in general,” Dr al-

Shaibei told Gulf Times in an interview. 

“This $500mn issuance is not just a finan-

cial transaction; it is a testament to QIIB’s 

unwavering commitment to sustainability 

and responsible banking. 

“In an age where environmental, social, 

and governance considerations play a piv-

otal role in shaping the financial landscape, 

we are proud to take the lead in aligning 

our financial activities with the principles 

of sustainability,” Dr al-Shaibei stressed. 

He said QIIB’s success in issuing Sustain-

ability Sukuk and its listing on the London 

Stock Exchange is part of its support and 

interest in implementing the contents of 

the Third Financial Sector Strategy, re-

cently launched by the Qatar Central Bank, 

which pays special attention to environ-

mental, social and institutional governance 

and sustainability.

Dr al-Shaibei noted: “QIIB has a long history 

in the field of sukuk and was the first Qatari 

bank to issue an “AT1” sukuk and list it on 

the London Stock Exchange. We are proud 

to follow our success story in this field, as 

our current issuance of sukuk amounts to 

$500mn. We are now celebrating its listing 

on the London Stock Exchange, which was 

successful by all standards.”

Highlighting QIIB’s relationship with the 

LSE, Dr al-Shaibei said: “This is our third 

sukuk to be listed on the LSE. Our first 

sukuk on the LSE was in 2019. Our journey 

with the LSE has been one of collabora-

tion, trust, and shared commitment to 

excellence. 

“We value the strong relationship we have 

built, and the launch of this Sustainable Su-

kuk stands as a testament to the enduring 

partnership between QIIB and the LSE.

“The incredible success of our issuance 

of sukuks, and the tremendous demand 

they received from investors after they 

were priced at distinguished rates, is also 

based on the solid position and trust that 

QIIB enjoys regionally and internationally. 

This is also based on the high credit ratings 

that QIIB enjoys, with an ‘A2’ rating from 

Moody’s and ‘A-‘ rating from Fitch.

“We chose LSE to list the bank’s sukuk due 

to many factors including the high-level 

professional working relationship estab-

lished with the LSE and the pivotal eco-

nomic role that London plays, especially in 

Islamic finance,” Dr al-Shaibei noted. 

“This marks a historic moment for QIIB 

and, indeed, for our nation as a whole. 

Qatar and the United Kingdom enjoy an 

exceptionally strong and unique relation-

ship because of the historic friendship and 

the economic cooperation between our 

two countries,” he added.

Qatari and UK dignitaries including Sheikh Dr Khalid bin Thani al-Thani, vice-chairman of the Qatari 
Businessmen Association; Lord Dominic Johnson, Minister of State for Investment and Regulatory 
Reform, UK; and Dr Abdulbasit Ahmad al-Shaibei, CEO, QIIB attend a bell ringing ceremony on the 
occasion of listing QIIB’s Sustainable Sukuk on the LSE.

Dr Abdulbasit Ahmad al-Shaibei, 
QIIB CEO.

MCIT participates in WEF meeting 2024 in Davos
HE the Minister of Commu-

nications and Information 
Technology Mohamed bin 

Ali al-Mannai has participated in 
the 54th session of the World Eco-
nomic Forum (WEF) 2024 as part 
of Qatar’s delegation led by HE the 
Prime Minister and Minister of For-
eign Aff airs Sheikh Mohamed bin 
Abdulrahman bin Jassim al-Thani. 

The event brought together vari-
ous international organisations, 
CEOs, directors of research centres, 
representatives from civil society, 
academics, members of the inter-
national media, and young leaders 
from around the world.

As part of the inaugural day’s 
agenda, the Ministry of Communi-
cations and Information Technolo-
gy (MCIT) organised a high-profi le 
roundtable titled ‘Strengthening 
Actionable Intelligence from AI, 
Big Data, and Advanced Tech’, in 
partnership with the Foreign Policy 
magazine. 

The roundtable gathered execu-
tive directors of major communica-
tions and IT companies, marketing 

managers, representatives from 
cloud companies, and experts in the 
fi elds of communications, IT, and 
artifi cial intelligence (AI). The ob-
jective was to establish a platform 
for leaders and innovators, show-
casing Qatar’s pioneering initiatives 
in AI and advanced technologies.

The participants discussed how 
AI and machine learning (ML) could 
utilise big data to foster innovation. 
Emphasis was placed on key factors 
crucial for data collection and the 
provision of essential tools for safe 
access. Presenters introduced novel 
ideas regarding the role of technol-
ogy in shaping international rela-
tions, emphasising the eagerness 
to embrace AI and highlighting the 
signifi cance of data governance as 
a foundational pillar. The dialogue 
also encompassed strategies for 
harnessing technology to strength-
en cooperation and generate future 
investment opportunities.

To extract deeper insights from 
the discussions and lay a robust 
foundation for the formulation of 
global AI policies and the identifi -

cation of optimal worldwide appli-
cations, Foreign Policy magazine is 
set to release a comprehensive re-
port on the outcomes of the collab-
orative dialogue session with MCIT.

On the second day, a panel dis-
cussion was held focusing on the 
Third Qatar National Development 
Strategy 2024-2030. The discus-
sion was led by HE the Prime Min-

ister, and HE al-Mannai and several 
other ministers participated in the 
panel discussion. They discussed 
Doha’s preparations to host the 
Web Summit and outlined the city’s 
strategy to ensure the summit’s 
success. 

Al-Mannai emphasised MCIT’s 
commitment to the National De-
velopment Strategy, highlighting 

the upcoming introduction of the 
Digital Agenda 2030. This strategy 
aims to advance government serv-
ices, boost innovation capabilities, 
enhance the digital business land-
scape, facilitate improved data ex-
change among government entities, 
and off er best practices in artifi cial 
intelligence technologies for both 
the government sector and busi-
nesses.

Al-Mannai said: “As part of our 
eff orts to reach the goals of Qa-
tar National Vision 2030 and the 
Third National Development Strat-
egy, which focuses on harnessing 
advanced technology to achieve 
sustainable development and di-
versifi cation of the economy, we 
are committed to digital innova-
tion in infrastructure, government 
services, and supporting start-ups 
to enrich their role in the national 
economy.”

The minister also emphasised 
the importance of the technology 
sector in achieving the goals of the 
National Development Strategy as 
a supportive sector through training 

personnel, creating suitable condi-
tions for start-ups, and enhancing 
the technological infrastructure in 
the country using advanced tech-
nologies.

On the sidelines of the forum, al-
Mannai engaged in a series of meet-
ings with leaders and CEOs in the 
telecommunications, IT, and busi-
ness sectors. The ministry’s del-
egation also actively participated in 
various sessions on the technology 
sector development and lectures.

Al-Mannai stated: “Qatar holds 
a distinctive position that quali-
fi es it to play an active role in the 
future knowledge-based economy. 
MCIT is working to prepare an in-
vestment environment favourable 
to businesses and diversify the dig-
ital economy. Participation in the 
World Economic Forum in Davos 
has provided an opportunity to ex-
change views and discuss new ideas 
that contribute to enhancing our 
experiences and paving the way for 
future visions that improve data ex-
change while strengthening digital 
capabilities.”

HE the Minister of Communications and Information Technology 
Mohamed bin Ali al-Mannai at one of the meetings during the World 
Economic Forum 2024.

QIIB gains ‘significantly’ from robust Qatari economy: Al-Shaibei
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JPMorgan nears $3bn for private 
debt in hunt for partners
Bloomberg
New York

JPMorgan Chase & Co is in talks to 

clinch $2.5bn to $3bn of third-party 

commitments to grow its private 

credit strategy, according to people 

with knowledge of the matter.

The New York-based lender has 

cast a wide net as it seeks to raise 

cash — targeting sovereign wealth 

funds, pensions, endowments, 

alternative asset managers and 

others. It’s received the most interest 

from credit managers that already 

invest in corporate debt but have 

limited access to private deal flow, 

the people said.

Discussions with investors are 

ongoing and details may still change, 

the people added, asking not to be 

named discussing a private transac-

tion. Terms could be finalised in the 

coming weeks, they said.

The biggest US bank has received 

a lukewarm reception from some 

deep-pocketed investors while seek-

ing money to augment more than 

$10bn of balance sheet cash it has 

dedicated for private credit deals, 

according to the people familiar 

with the situation. Hesitancy from 

some investors stemmed from the 

fact that JPMorgan wouldn’t have a 

fiduciary responsibility, and instead 

would be balancing the needs of 

itself, its partners and borrowers, the 

people said.

Large established private credit in-

vestors have also expressed little in-

terest in the initiative amid concerns 

over fees and control, Bloomberg 

reported in December. 

JPMorgan plans to originate loans, 

retain a small chunk of each financ-

ing, and syndicate the rest of the 

debt to its partners, the people said. 

The bank is seeking commitments 

of at least $500 million from some 

investors, one of the people added.

A representative for JPMorgan 

said the bank’s private credit strat-

egy has received significant interest 

from investors, particularly in recent 

weeks.

As the private credit market has 

ballooned to roughly $1.6tn globally, 

firms including Apollo Global Man-

agement Inc and Blackstone Inc 

have amassed huge sums of investor 

cash, allowing them to off er borrow-

ers favourable terms for buyouts and 

line up larger deals. That’s cut into 

the profitability of banks’ leveraged 

finance desks, prompting JPMorgan 

and others to set up direct lending 

operations of their own. 

Starting off  with around $3bn of 

investor money would be a modest 

next step for the bank after setting 

aside $10bn of balance sheet capac-

ity for the eff ort.

The goal for many banks is to be 

able to seamlessly provide a private 

credit option to borrowers along 

with more conventional forms of 

financing such as high-yield bonds 

and leveraged loans. Leveraged 

buyouts, where private equity firms 

buy and sell companies, drive much 

of the corporate debt market, and 

the sponsors are a key client base for 

investment banks.

Junk-rated borrowers eye slice 
of $64bn deluge in EM sales
Bloomberg
London

The 2024 bond-sale boom in 
emerging economies looks 
set to continue, including 

the possible return of high-yield 
borrowers in sub-Saharan Africa 
after a two-year hiatus.

Investment-graded issuers in-
cluding Chile, Mexico and Hunga-
ry dominated last week’s issuance 
activity, bringing hard-currency 
debt sold by governments and 
companies in the developing 
world to $64bn so far this year, 
just shy of the $66bn for the same 
period of 2023.

Now, Ivory Coast is prepar-
ing to become the fi rst country in 
sub-Saharan Africa to issue a Eu-
robond after a two-year absence.

Primary markets are witnessing 
hectic deal-making by corporates 
and governments, even as a bond 

selloff  has sent average yields 
in emerging-market dollar debt 
higher. Expectations for greater 
volatility later in the year — ow-
ing to the upcoming US elections 
as well as the timing and pace of 
Federal Reserve easing — have cre-
ated a sense of urgency to lock in 
current rates.

“Investors seem to have tel-
egraphed this rush, and issuers 
are taking advantage of strong 
demand,” said Nathalie Marshik, 
managing director for fi xed in-
come at BNP Paribas SA in New 
York. “Chile may have issued be-
fore a potential downgrade, while 
Mexico is moving ahead of general 
elections. And we expect some 
quality BBs to come next by the 
end of the quarter.”

Saudi Arabia off ered $12bn in 
bonds in its largest transaction 
since 2017, and its fi nance minister 
told Bloomberg Television more 
Eurobond sales should follow. In 

Mexico, investors are expecting 
President Andres Manuel Lopez 
Obrador to accelerate spending in 
his fi nal year in offi  ce.

Some nations that can’t af-
ford waiting for a further dip in 
US yields are also taking action to 
cover their obligations. 

Chile has more than $300mn 
in payments due this month and 
a total of $1.1bn in hard-currency 
coupons for the remainder of the 
year, data compiled by Bloomberg 
show. The Latin American nation 
opted to sell notes before credit-
rating assessors had a chance 
to take a more pessimistic view, 
pricing bonds due in fi ve years at a 
yield of below 5%.

“Demand was good, so that is 
a good indicator for issuers. And 
investors have been prepared 
for new issuance, holding cash,” 
said William Snead, an analyst at 
Banco Bilbao Vizcaya Argentaria 
SA in New York. 

JetBlue Airways, Spirit 
appeal ruling blocking 
their $3.8bn merger
Bloomberg
New York

JetBlue Airways Corp and Spirit Airlines Inc said they’re 
appealing a federal judge’s ruling blocking their planned 
$3.8bn merger in a last-ditch eff ort to save a deal that many 
analysts believe is dead.
The carriers filed the one-sentence notice of appeal in court 
on Friday that didn’t specify reasons for the move. Earlier, 
the airlines said US District Judge William G Young erred in 
concluding January 16 that the merger will lead to higher 
ticket prices or fewer choices for customers. Spirit had 
previously said the deal was still in eff ect as it explores ways 
to shore up its liquidity.
Spirit shares jumped as much 17% in after hour trading, while 
JetBlue fell as much as 2.2%.
JetBlue needs Spirit’s 200 aircraft and about 3,000 pilots at a 
time when both are in short supply across the industry. 
Without them, JetBlue has limited growth opportunities and 
will continue to be relegated to second-tier status behind the 
big four carriers. 
But Spirit’s financial situation and operations have declined 
since the deal was struck, reducing its value for a buyer. 
Analysts have speculated that a standalone Spirit may be 
forced into bankruptcy. 
“It is clear to us that Spirit is pressing JetBlue to appeal the 
antitrust ruling, but we continue to believe the chances of 
success are low,” Savanthi Syth, a Raymond James analyst, 
said in a note Friday.
The pending combination the discount carriers was 
challenged by antitrust enforcers at the US Justice 
Department under the Biden Administration’s mandate to 
take a more aggressive stance on consolidation. 
The airlines argued during the trial that plans to divest Spirit 
gates and landing slots in the New York City area and in 
Boston, as well as some assets in Fort Lauderdale, Florida, 
were enough to allay concerns about the merged carrier 
dominating any markets.
While Young said his decision protected Spirit, Wall Street 
analysts have speculated the company could be forced into 
bankruptcy reorganisation or even liquidation without the 
JetBlue lifeline. 
Both carriers are struggling as demand for domestic travel 
has slowed while labour and parts have gotten more 
expensive. Aircraft delivery delays and planes grounded by 
engine issues have also limited growth.
“We suspect JetBlue looks to appeal, but with very little 
eff ort to actually win,” Conor Cunningham, a Melius Research 
analyst, said on Friday.
Before the appeal was announced, Spirit shares rose on Friday 
after the carrier said the deal with JetBlue “remains in full 
force and eff ect” as it explores ways to shore up liquidity. The 
company also detailed eff orts to refinance debt in a wide-
ranging update aimed at easing anxieties over how Spirit will 
navigate the fallout of its troubled merger.
In a regulatory filing, Spirit said it “continues to believe that a 
combination with JetBlue is the best opportunity to increase 
much needed competition and choice.” 
American Airlines Group Inc is appealing a separate ruling by 
a diff erent federal judge last year that killed its route-sharing 
partnership with JetBlue in the Boston and New York areas. 

Fed to begin rate cut talks but 
avoid teeing fi rst one up
Bloomberg
Washington

Federal Reserve Chairman Jer-
ome Powell and his colleagues 
could be forgiven if they’re 

feeling a bit like parents on an ex-
tended road trip with their children.

Investors eager for interest-rate 
cuts keep asking policymakers, “Are 
we there yet?” The repeated reply so 
far: “Soon, but not quite yet.”

The Federal Open Market Com-
mittee is widely expected to hold 
interest rates steady for the fourth 
straight meeting when it gathers 
in Washington on January 30 and 
31. The real focus though will be 
on what lies ahead, at the FOMC’s 
March meeting and beyond.

Policymakers have recently sug-
gested they’re ready to begin dis-
cussing the broad parameters for 
lowering rates after giving the sub-
ject only a passing nod at their last 
meeting in December. Several have 
also indicated a willingness to enter-
tain rate cuts in the fi rst half of 2024 
if infl ation falls faster than expected.

But offi  cials haven’t given any 
sign they plan to use their upcom-
ing gathering to tee up a rate cut 
for March – although that doesn’t 
preclude one from happening in re-
sponse to economic shifts between 
now and then.

San Francisco Fed President Mary 
Daly on Friday said it’s “prema-
ture” to think interest-rate cuts are 
around the corner, noting she needs 
to see more evidence that infl ation is 
on a consistent trajectory back to 2% 
before easing policy. 

”The Fed can be patient,” said 
Morgan Stanley chief US economist 
Ellen Zentner, who expects the fi rst 
rate cut to come in June.

Powell and his colleagues can take 
their time because they won’t be cut-
ting rates to counteract an economic 
contraction — as has often occurred 
in the past. Instead, they will be cali-
brating policy to refl ect a surprisingly 
steep drop in infl ation from a multi-
decade high 1-1/2 years ago.

“With economic activity and la-
bour markets in good shape and 
infl ation coming down gradually 

to 2%, I see no reason to move as 
quickly or cut as rapidly as in the 
past,” Fed Governor Christopher 
Waller told the Brookings Institu-
tion on January 16.

His comments – coupled with 
news of stronger-than-expected 
retail sales in December – prompted 
investors to rein in their expecta-
tions for a March rate reduction. 
They now see a slightly less than 
even chance of that happening, 
based on trading in the federal funds 
futures market on Friday. Just a week 
earlier they put the odds of a reduc-
tion at about three in four.

History also argues for the Fed 
being cautious in initiating rate re-
ductions. In the 1970s, the central 
bank was too quick off  the mark in 
easing policy before infl ation was 
truly vanquished. That’s an er-
ror that even Paul Volcker – widely 
considered the greatest US central 
banker – committed in 1980 as the 
economy weakened, only to reverse 
course later and drive the US into a 
deeper downturn. The worst out-

come would be for policymakers to 
lower rates and have to raise them 
again later if infl ation moves higher, 
Atlanta Fed President Raphael Bos-
tic told business leaders on January 
18. “We do not want to go on these 
up-and-down or a back-and-forth 
pattern,” he said.

Such thinking will probably 
prompt the central bank to delay a 
rate reduction until May, accord-
ing to economist Claudia Sahm, a 
former Fed staff er. But once it gets 
going, it could move quickly, Sahm, 
who heads her own consulting fi rm 
and is a Bloomberg Opinion col-
umnist, said. 

“If infl ation looks really good, 
they could have some 50-basis-
point cuts in the second half of the 
year,” she said.

Policymakers will receive fresh 
data on their preferred infl ation 
gauge next Friday, as well as a fi rst 
read on gross domestic product in 
the fourth quarter on Thursday.

Bloomberg Economics chief US 
economist Anna Wong said she ex-

pects the core measure of the Fed’s 
favoured infl ation gauge to come in 
below 2% on a one-, three- and six-
month annualised basis.

Policymakers last month project-
ed they would lower rates by 75 ba-
sis points in 2024, according to their 
median forecast. 

Bostic told Fox Business on Friday 
said he’s open to changing his views 
on the timing of interest-rate cuts 
depending on the data, though he 
wants to be sure infl ation is “well” 
on the way to the central bank’s 2% 
goal before easing policy.

One decision the FOMC will have 
to make at its upcoming gathering is 
whether to alter the guidance it gives 
on future policy actions in its post-
meeting statement. In December, 
policymakers left the door slightly 
ajar to the possibility they might 
raise rates further, after hiking them 
by more than fi ve percentage points 
since March 2022. 

Whether that is still applicable is 
unclear. Many offi  cials believe the 
risks of a reacceleration of infl ation 
– and thus the possibility of another 
rate hike — have dwindled. But with 
the bond and stock markets rally-
ing on hopes of lower rates, hawkish 
FOMC members may be reluctant to 
abandon that guidance.

“In light of the easing in fi nan-
cial conditions in recent months, we 
shouldn’t take the possibility of an-
other rate increase off  the table just 
yet,” Dallas Fed President Lorie Lo-
gan told economists.

Looming in the background of the 
Fed’s deliberations is the November 
presidential election. In a report, 
Morgan Stanley economists Mat-
thew Hornbach and Seth Carpenter 
made the case against assuming the 
upcoming election would infl uence 
monetary policy.

But that doesn’t mean the central 
bank will escape criticism on the 
campaign trail, especially if Donald 
Trump — the leading contender for 
the Republican nomination — wor-
ries that Fed rate cuts will help Pres-
ident Joe Biden.

The “Fed will be blamed for in-
fl uencing the election, regardless of 
what it decides,” said Diane Swonk, 
chief economist at KPMG LLP.

Jerome Powell, Federal Reserve chairman.



T
he Qatar Stock Exchange 

(QSE) index declined 147.00 

points or 1.4% during the 

week to close at 10,318.74. Mar-

ket capitalisation decreased by 

1.5% to QR600.2bn compared 

with QR609.4bn at the end of the 

previous trading week. Of the 51 

traded companies, 41 ended the 

week down, while eight ended 

up and two remained the same. 

Qatar General Insurance & Rein-

surance Company (QGRI) was the 

worst performing stock for the 

week, dipping 15.0%. Whereas, 

Ooredoo (ORDS) was the best 

performing stock for the week, 

increasing 4.5%. 

Industries Qatar (IQCD), Qa-

tar Islamic Bank (QIBK) and QNB 

Group (QNBK) were the main con-

tributors to the weekly index drop. 

IQCD and QIBK removed 56.96 

and 36.67 points from the index, 

respectively. Further, QNBK re-

moved another 26.65 points.

Traded value during the 

week soared 47.4% to reach 

QR2,934.4mn from QR1,990.8mn 

in the prior trading week. QNB 

Group (QNBK) was the top value 

traded stock during the week with 

total traded value of QR386.5mn.

Traded volume shot up 30.2% 

to reach 885.8mn shares com-

pared with 680.6mn shares in the 

prior trading week. The number of 

transactions increased 25.9% to 

94,378 vs 74,986 in the prior week. 

Masraf Al Rayan (MARK) was the 

top volume traded stock during 

the week with total traded volume 

of 103.6mn shares. 

Foreign institutions remained 

bearish, ending the week with net 

selling of QR125.4mn vs net sell-

ing of QR0.4mn in the prior week. 

Qatari institutions remained bull-

ish with net buying of QR84.8mn 

vs net buying of QR33.5mn in the 

week before. Foreign retail inves-

tors ended the week with net buy-

ing of QR3.7mn vs net selling of 

QR10.0mn in the prior week. Qa-

tari retail investors recorded net 

buying of QR37.0mn vs net selling 

of QR23.1mn the week before. 

YTD (as of Thursday’s closing), 

global foreign institutions were 

net sellers by $16.1mn, while GCC 

institutions were net sellers of Qa-

tari stocks by $33.0mn.

Technical analysis of the QSE index

Source: Qatar Exchange (QE) Source: Bloomberg

Source: Bloomberg

Source: Qatar Exchange (QE)

Source: Qatar Exchange (QE)

QSE Index and Volume

Weekly Index Performance

Qatar Stock Exchange

Top Five Gainers

Most Active Shares by Value (QR Million)

Investor Trading Percentage to Total Value Traded

Top Five Decliners

Most Active Shares by Volume (Million)

Net Traded Value by Nationality (QR Million)

T
he QSE index closed down (-1.4%) 

from the week before at 10,318.7 

points. The index remains inside 

flat range, and the recent correction 

could continue in the short term. The 

mixed signals remain there, and we await 

a strong breakout above the 10,800 level 

on higher volumes for the uptrend to en-

sue. The 9,200 level remains to be our 

support levels on the weekly chart and 

the resistance level at 11,000 points on 

the index.

R
SI (Relative Strength Index) indica-

tor – RSI is a momentum oscilla-

tor that measures the speed and 

change of price movements. The RSI 

oscillates between 0 to 100. The index is 

deemed to be overbought once the RSI 

approaches the 70 level, indicating that a 

correction is likely. On the other hand, if 

the RSI approaches 30, it is an indication 

that the index may be getting oversold 

and therefore likely to bounce back. 

MACD (Moving Average Convergence 

Divergence) indicator – The indicator con-

sists of the MACD line and a signal line. 

The divergence or the convergence of the 

MACD line with the signal line indicates 

the strength in the momentum during the 

uptrend or downtrend, as the case may 

be. When the MACD crosses the signal line 

from below and trades above it, it gives a 

positive indication. The reverse is the situ-

ation for a bearish trend. 

Candlestick chart – A candlestick chart 

is a price chart that displays the high, low, 

open, and close for a security. The ‘body’ 

of the chart is portion between the open 

and close price, while the high and low in-

traday movements form the ‘shadow’. The 

candlestick may represent any time frame. 

We use a one-day candlestick chart (every 

candlestick represents one trading day) in 

our analysis.

Defi nitions of key terms used 
in technical analysis

This report expresses the views and opinions of QNB Financial 

Services Co WLL (“QNBFS”) at a given time only. It is not an off er, 

promotion or recommendation to buy or sell securities or other 

investments, nor is it intended to constitute legal, tax, accounting, 

or financial advice. We therefore strongly advise potential investors 

to seek independent professional advice before making any 

investment decision. Although the information in this report has 

been obtained from sources that QNBFS believes to be reliable, we 

have not independently verified such information and it may not be 

accurate or complete. Gulf Times and QNBFS hereby disclaim any 

responsibility or any direct or indirect claim resulting from using 

this report.
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Oil drops on China demand concerns but records weekly gain
www.abhafoundation.org

Oil
Oil prices settled slightly lower 
on Friday but recorded a weekly 
gain as Middle East tensions and 
disruptions to oil output off set 
concerns about the Chinese 
and global economies. Brent 
futures settled 54 cents lower at 
$78.56 a barrel. US West Texas 
Intermediate crude fell 67 cents to 
close at $73.41. For the week, Brent 
gained about 0.5% while the US 
benchmark rose over 1%.
In China, slower-than-expected 
economic growth in the fourth 
quarter raised doubts about 
forecasts that demand there will 
drive global oil growth in 2024. In 
the Middle East, geopolitical risks 
supported prices for the week. 
On Friday, tensions escalated 
in Gaza as Israeli forces pushed 
further towards the south, 
while earlier in the week, the US 
launched new strikes against 
Houthi anti-ship missiles aimed at 
the Red Sea. Although conflict in 
the Middle East has not shut any 
oil production, supply outages 
continued in Libya. In the US, 
about 30% of oil output in North 
Dakota, the country’s third largest 
producing state, remained shut 
due to extreme cold, the state’s 
pipeline authority said on Friday. 
Output had been cut by some 
700,000 bpd, or more than half, 
mid-week. It could take a month 

for production to return to normal 
levels, the state regulator said.

Gas
Asian spot liquefied natural gas 
(LNG) prices dipped below $10 
per million British thermal units 
(mmBtu) for the first time in 
nearly eight months, as ample 
inventories and mild weather 
outweighed geopolitical tensions 
in the Red Sea. The average 
LNG price for March delivery 
into north-east Asia fell to $9.50 

per mmBtu, down almost 6% 
from last week, industry sources 
estimated. The fall in prices, 
however, has spurred more spot 
cargo purchases by Asian buyers. 
Lower prices have incentivised a 
spate of tenders and purchasing 
by Asian buyers — a reaction 
not mirrored in Europe — to help 
slow falls and widen the spread 
between northeast Asian and 
European delivered LNG markets, 
analysts said. Pricing falls last 
week have been driven by weaker 

European gas prices, as the region 
looks to an exceptionally mild 
spell following the present cold 
snap, they added. Even with more 
diversions away from the Suez 
Canal from last Friday, the market 
has shown little reaction. Earlier 

last week, Qatar, stopped sending 
tankers via the Red Sea amid 
growing regional tension, with 
at least three tankers changing 
courses to take the longer Cape 
of Good Hope route. Two vessels 
from Russia’s Yamal LNG also 

diverted away from the Red Sea. 

 This article was supplied 
by the Abdullah Bin Hamad 
Al-Attiyah International 
Foundation for Energy and 
Sustainable Development.
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Night view of Century Square in Shanghai. In China, 
slower-than-expected economic growth in the fourth quarter raised 
doubts about forecasts that demand there will drive global oil growth 
in 2024. Picture supplied by the Abdullah Bin Hamad Al-Attiyah 
International Foundation for Energy and Sustainable Development.

Uganda’s Museveni receives Uganda’s Museveni receives 
Qatar Chamber offi  cialQatar Chamber offi  cial
Uganda’s president, Yoweri Kaguta 
Museveni, recently met with Qatar 
Chamber’s first vice-chairman, 
Mohamed bin Towar al-Kuwari, 
during the ‘East Africa Investment 
Forum and Trade Exhibition’, 
which was held on the sidelines of 
the 19th Non-Aligned Movement 
(NAM) Summit and the G77 + China 
Summit in Kampala, Uganda.
The meeting focused on ways to 
strengthen co-operation between 
Qatar and Uganda, enhancing 
economic and trade relations 
between the two countries, and 
exploring avenues for developing 
and attracting Qatari investments 
to Uganda.
Similarly, Uganda’s Minister of 
Finance, Matia Kasaija, met with 
al-Kuwari on the sidelines of the 
forum where they discussed the 
strengthening of cooperation 
between Qatar’s private sector 

and its Ugandan counterpart, 
as well as the investment 
opportunities available in Uganda 
across many important sectors.
Held under the theme ‘Deeper 
Co-operation in Trade, Tourism, 
and Investment for Shared 
Global Affluence’, the ‘East Africa 
Investment Forum and Trade 
Exhibition’ was aimed at creating 
opportunities in trade, tourism, 
investment, and technology 
transfer. 
It also sought to promote 
investment opportunities in 
key sectors, such as tourism, 
agri-value addition, mineral 
beneficiation, oil and gas, ICT, 
infrastructure development, 
real estate, and services, as 
well as facilitate joint venture 
partnerships, affordable financing, 
technology transfer, and market 
opportunities.

Global trade sees conditions 
to stabilise further; but no 
boom in sight for 2024: QNB
Global trade has seen conditions to sta-

bilise further, potentially returning to 
modest growth, QNB said but noted 

there are no indications for a sharper recov-
ery over the coming months.

Global trade is widely considered a crucial 
metric for evaluating economic activity. In 
fact, few indicators can match the insights 
provided by trade data when it comes to 
gauging global economic conditions, QNB 
said in an economic commentary. 

Rooted in real cross-border transactions, 
trade data provides a comprehensive under-
standing of the overall demand for essential 
products and production factors. 

This includes physical goods, capital 
goods, as well as fundamental inputs, such 
as raw materials and commodities. As a re-
sult, global trade data is highly responsive 
to macroeconomic conditions, fl uctuating 
in accordance with the cycles of economic 
expansion and contraction. Recently, after 
the sharp rebound in activity following the 
pandemic, global trade showed signifi cant 
weakness, contracting for several months. 

According to the Central Planning Bureau 
of Netherlands for Economic Policy Analysis 
(CPB NEPA), global trade volumes contracted 
by around 3.5% year-on-year (y-o-y) in Sep-
tember 2023, the latest data print available. 

Surprisingly, QNB noted: “this has been 
taking place even as bottlenecks and supply-
chain constraints continued to ease. This 
is likely associated with the ongoing global 
manufacturing recession, which depresses 
demand for goods, negatively aff ecting ma-
jor manufacturing exporters, such as several 
Asian and European countries.”  

However, it said global trade volume data 
tend to give us a picture of the recent past 
rather than the present or incoming future. 
CPB NEPA data, for example, are released 
with a delay of three months. 

It is preferable to look at alternative data 
points that tend to provide coincident and 
forward-looking insights, rather than back-
ward looking ones, i.e., leading indicators 
that anticipate what the economy is likely 
to do. In QNB’s view, leading indicators are 
suggesting that the slump in global trade is 

likely over, even if there are no conditions for 
a signifi cant recovery or boom over the com-
ing months. Three main points support its 
analysis.

First, coincident indicators from early-
reporting and highly open economies of East 
Asia (South Korea, Taiwan, Singapore, and 
Japan) are already suggesting an expansion. 
After more than a year in the doldrums, in-
cluding double-digit declines for several 
months, exports started to expand again in 
October 2023. 

This is relevant, as these countries tend to 
lead global trade patterns, given the key role 
they play in the supply chain of large mul-
tinational corporations. Such movements 
indicate a signifi cant stabilisation and even 
modest recovery in overall global trade in 
Q4, 2023, which should be sustained over 
the coming quarters, particularly after a long 
manufacturing recession.

Second, forward-looking investors are 
also anticipating an improving situation. 
Indeed, investor expectations about future 
earnings of the transportation sector, a key 
leading indicator for future growth in global 
trade, also continues to point to a recovery in 
the demand for physical goods. 

The Dow Jones Transportation Average, an 
equity index comprised of airlines, trucking, 
marine transportation, railroad and delivery 

companies, whose performance traditionally 
leads exports by at least three months, sug-
gests a broad stabilisation in trade over the 
coming months, even if signs for a more pro-
nounced economic thrust are not found yet. 

Third, foreign exchange (FX) movements 
are also likely to further play their part in 
supporting global trade. Historically, global 
trade is negatively correlated with the USD, 
with trade volumes expanding when the USD 
is down and vice versa. 

Despite some volatility earlier last year, 
the USD index is already down almost 9% 
from the highs seen in late September 2022. 
USD weakness is a major tailwind to global 
trade growth. 

Around 40% of global trade fl ows are in-
voiced in USD and a weaker USD makes 
non-US imports cheaper. This increases dis-
posable incomes or even supports the sub-
stitution of domestic products for imports, 
positively aff ecting trade volumes.

“All in all, we believe the conditions are 
given for global trade to stabilise further, po-
tentially returning to modest growth. This is 
predicated in stronger coincident data, for-
ward-looking expectations from transporta-
tion investors and more supportive FX move-
ments. However, despite the stabilisation, 
there are no indications for a sharper recovery 
over the coming months,” QNB noted.

Qatar Chamber first vice-chairman Mohamed bin Towar al-Kuwari during 
his meeting with Ugandan President Yoweri Kaguta Museveni on the 
sidelines of the 19th Non-Aligned Movement Summit and the G77 + China 
Summit in Kampala, Uganda.

Private lenders are opting to go public after valuations jump

Bloomberg
New York

Palmer Square Capital BDC 
Inc, a type of private lend-
er known as a business 

development company, went 
public on Wednesday, and three 
other BDCs have fi led in January 
to do the same. 

Firms are streaming into the 
market after valuations for BDCs 
have surged in recent months, 
bringing the fi rst notable public 
off erings in the space in about two 
years. In the queue to go public are 
funds managed by Blue Owl Capi-
tal, Churchill Asset Management 
and Morgan Stanley. 

Three of the four are fi rst-time 
public issuers for BDCs, while 
Blue Owl has listed them before. 

BDCs, which make loans to com-
panies that are typically small 
or medium-sized, have broadly 
been trading at discounts to the 
net value of their assets for much 
of the last 18 months. But the 
debt market rally that began in 
November turned that discount 
into a slight premium, according 
to a market index.     

“The IPO window for BDCs 
is short and BDCs are trading as 
close to book value as they have 
in a while,” said James Morrow, 
founder and chief executive of 
Callodine Capital Management, 
an investor in public BDCs. “We 
are expecting to see higher divi-
dend rates going forward and 
think these IPOs are a good sign 
of investor demand.”

BDCs may originally be set 
up as private vehicles, and may 

charge lower fees when they’re 
not yet public. Private BDCs 
often aim to go public within a 
stated time frame, and selling 
shares makes it easier for initial 
investors to cash out. “There has 
been robust deployment oppor-
tunities over the past few years 
to build up these portfolios for 
an IPO,” Bloomberg Intelligence 
BDC analyst Ethan Kaye said. 

The companies, which also buy 
broadly-syndicated loans and 
make other kinds of investments, 
can avoid paying corporate-level 
income taxes as long as they meet 
a series of conditions, including 
paying out at least 90% of their 
taxable income to shareholders. 
The four entities that fi led this 
month to go public were formed 
in 2020 or earlier. “We’ve been 
eyeing the IPO market since post-

Covid and preparing ourselves 
for the same length of time,” said 
Christopher Long, chairman and 
chief executive offi  cer of Palmer 
Square Capital BDC, in an inter-
view with Bloomberg.

Palmer Square’s BDC raised 
about $90mn of gross proceeds. 
It was priced at $16.45 a share. 

Nuveen Churchill Direct Lend-
ing plans to sell shares sometime 
around January 24, and Blue Owl 
Capital Corporation III aims to 
go public through a direct listing 
around January 25. 

“A lot of these private vehicles 
have been sitting around wait-
ing for the public listing market 
to open and valuations to im-
prove,” said Clay Montgomery, 
vice-president with the private 
credit team of Moody’s Investors 
Service. 

Freezing weather is knocking out 
millions of barrels of US oil output
Bloomberg
Washington

The wintry weather that 
blanketed parts of Texas in snow 
and hammered North Dakota 
with extreme cold has knocked 
out millions of barrels of US oil 
production, and the industry is 
expected to need weeks to restore 
output to normal levels.
Production across the US was 
curtailed by about 10mn barrels 
this week, according to market 
participants who asked not to be 
named because the information 
is private. Losses in the Permian 
Basin of Texas and New Mexico are 
estimated at around 6mn barrels 
and shut-in output in North Dakota’s 
Bakken is seen at close to 3.5mn 
barrels. 
In Midland, in the heart of the Texas 
Permian, temperatures dipped 
below freezing in 11 out of the 19 
days of this month. The cold has 
been especially bitter in past few 
days, with the lows below 20F (-7C) 
for most of the week, according to 
Accuweather. 

Extremely low temperatures freeze 
water at the wellhead, shutting 
in production. Icy roads make it 
diff icult for vacuum trucks — used 
to haul away waste water — to reach 
drill pads, causing drillers to either 
halt pumping or curtail rates, the 
people said. 
The losses currently amount to less 
than 1% of total US crude production, 
which is around 13mn barrels a day, 
but they are expected to linger 
or even rise in North Dakota. In 
the city of Williston, at the centre 
of the Bakken formation, below-
freezing temperatures are expected 
throughout the end of the month, 
posing continued challenges. Oil 
producers there may need at least a 
month to restore output to normal 
levels after more than half of the 
state’s flows were cut off  this week, 
state off icials said.  
Natural gas gathering systems 
that are connected to oil wells fill 
up with liquids during extreme 
cold, disrupting the operation of 
compressors, said Lynn Helms, 
North Dakota’s mineral resources 
director. Crude wells are then shut in 
to avoid flaring.
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