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QatarEnergy, Petronet 
sign 20-year agreement 
to supply 7.5 MTPY of 
LNG to India
QatarEnergy announced it 

has entered into a 20-year 
LNG Sale and Purchase 

Agreement (SPA) with Petronet 
LNG for the supply of 7.5mn tonnes 
per year (MTPY) of LNG destined to 
India.

Pursuant the terms of the SPA, 
the contracted LNG volumes from 
Qatar will be delivered ex-ship to 
terminals across India onboard Qa-
tarEnergy’s vast LNG fl eet starting 
May 2028. 

The signing of the SPA was cel-
ebrated during a special ceremony 
held in Goa, India under the pa-
tronage of HE the Minister of State 
for Energy Aff airs, Saad bin Sherida 
al-Kaabi, also the President and 
CEO of QatarEnergy, and Hardeep 
Singh Puri, India’s Minister of Pe-
troleum & Natural Gas, and Hous-
ing & Urban Aff airs.

In attendance were Pankaj Jain, 
secretary, Ministry of Petroleum & 
Natural Gas and chairman of Pet-
ronet LNG; Sandeep Kumar Gupta, 
chairman and managing director, 
GAIL (India); Shrikant Madhav 
Vaidya, chairman, Indian Oil Cor-
poration; and Krishnakumar Gopa-
lan, chairman and managing direc-
tor, Bharat Petroleum Corporation 
Limited.

To mark this important achieve-
ment, a document commemorating 
the occasion was signed by Akshay 
Kumar Singh, managing director 
& CEO, Petronet LNG Limited and 
Abdulla Ahmad al-Hussaini, Qa-
tarEnergy’s executive vice-presi-
dent (Marketing).

In remarks welcoming the suc-
cessful conclusion of the SPA, 
al-Kaabi said: “This agreement is 
another key milestone in the long-

standing energy partnership be-
tween Qatar and India and comes 
on the heels of the 20th anniversary 
of the fi rst LNG shipment to India.”

Al-Kaabi added: “We believe 
that this new agreement, with our 
valued customers Petronet LNG 
and its esteemed shareholder com-
panies, will further strengthen the 
relationship with India and sup-
port its vision to increase the con-
tribution of natural gas in its energy 
mix.”

Petronet fi rst entered into an 
agreement for the supply of LNG 
from Qatar in 1999 for the delivery 
of 7.5 MTPY.

It was followed in 2015 by anoth-
er agreement for the supply of an 
additional 1 MTPY of LNG, raising 
the total annual long-term volumes 
contracted between the two sides to 
8.5 MTPY. Page 2

QIIB achieved a net profit of QR1.16bn in 2023, 

up 8.3% on 2022, bank chairman Sheikh 

Abdullah bin Thani bin Abdullah al-Thani an-

nounced yesterday. 

Earnings per share reached QR0.7 in 2023, 

the bank said. 

QIIB’s board of directors recommended to the 

General Assembly of shareholders the distri-

bution of a cash dividend of QR0.45 per share 

(equivalent to 45% of the share’s par value). 

This recommendation follows the consent of 

the Qatar Central Bank (QCB) approval of the 

bank’s 2023 financial statements.

Sheikh Abdullah noted “QIIB has achieved 

outstanding results during the past year, 

further strengthening its financial indicators. 

The bank’s strategy succeeded in maintaining 

a focus on the Qatari market, while leverag-

ing the abundant opportunities off ered by 

the Qatari economy, which continues to 

demonstrate superior performance, thanks to 

the support and guidance of His Highness the 

Amir Sheikh Tamim bin Hamad al-Thani.

“The bank has been able to address various 

challenges and respond to market develop-

ments, continuing the implementation of its 

strategic plans. This has notably reflected on 

its performance, strengthening its position 

and achieving good growth rates”, he said.

“QIIB made significant strides in its opera-

tional performance. This improvement is 

attributed to various factors, mainly the 

remarkable success of the digital transforma-

tion plan. 

“In 2023, QIIB accomplished a lot in this 

realm, forming partnerships with internation-

al companies to achieve more milestones in 

line with global developments and the signifi-

cant technological advancements witnessed 

in the banking sector.”

Sheikh Abdullah said, “2023 witnessed many 

close collaborations with various local busi-

ness entities. The bank continued to finance 

enterprises of various types, in line with our 

strategy focused on the local market. 

“Special attention was given to the small and 

medium-sized enterprises (SMEs), recognis-

ing their role as a cornerstone in supporting 

and adding value to the broader segment of 

society. 

“The outstanding performance achieved by 

QIIB in 2023 has been reflected in the reports 

and ratings issued by international credit 

rating agencies, which have awarded QIIB su-

perior ratings. Fitch rated the bank at A- with 

a positive outlook and Moody’s at A2 with a 

stable outlook, while Capital Intelligence as-

signed it an A+ rating with a stable outlook. 

QIIB chief executive off icer Dr Abdulbasit 

Ahmad al-Shaibei, noted, “At year end, net op-

erating income reached QR1.97bn, a growth 

rate of 10.1%, which confirms the eff ective-

ness of management of the bank’s funding 

and investing activities, while total assets 

increased to QR61.6bn, with a growth rate of 

9.3%. Net financing assets also grew by the 

end of the year to QR36.5bn, with a growth 

rate of 4.2%. Concurrently, customer deposits 

rose to QR38.9bn.

He stated: “Operational eff iciency (cost-to-in-

come ratio) continued to achieve exceptional 

levels throughout 2023, reaching 17.9%, 

which is among the lowest in both local and 

international banking sectors. This indicates 

excellent revenue and expense management, 

in conjunction with the increase in the banks’ 

key financial performance indicators.”

“At the end of 2023, total equity amounted to 

QR9.5bn, while Basel III capital adequacy stood 

at 17%. The bank also maintained the quality of 

its assets by maintaining the rate of non-per-

forming financing to 2.9% and the coverage ratio 

to 87%, indicating QIIB’s robust financial position 

and excellent management of various risks.

“QIIB’s 2023 results demonstrated the bank’s 

ability to develop its tools, improve its indica-

tors, and make progress in implementing the 

plans and strategies approved in response to 

various conditions and challenges faced by 

the bank throughout the past year, whether 

related to markets or other various factors.”

“QIIB worked diligently to enhance its opera-

tional eff iciency, using various methods and 

means that have been proven successful. 

Foremost among them is the bank’s substan-

tial investment in modern technology and 

active engagement in the implementation of 

the digital transformation plans, where every 

opportunity in this realm has been capitalised 

upon to boost performance and provide 

customers with an exceptional banking ex-

perience that aligns with QIIB’s long-standing 

expertise”, he emphasised.

Al-Shaibei noted, “Our broad interest in digital 

transformation processes and enhancing sus-

tainability eff orts, among other pillars, stems 

from our desire to align with the objectives of 

the Third Financial Sector Strategy approved 

by the QCB in Q4, 2023. 

“Given the exceptional importance of digital 

transformation processes in the banking 

sector, QIIB signed a memorandum of under-

standing (MoU) with Mastercard to establish 

a mutual strategic relationship. 

“Additionally, the bank has signed an MoU 

with FynPay, a fintech company, with the 

aim of exploring a partnership to expand the 

digital channels at QIIB.” 

In connection with the expansion of digital 

banking services, QIIB’s CEO clarified: “The 

bank places great emphasis on protecting 

its transactions and customers from various 

risks. In recognition of these eff orts, QIIB has 

obtained the ISO 27001:2022 certificate in 

cybersecurity. The bank stands among the 

pioneers in Qatar to achieve this certification 

according to the new standards. 

“Throughout the past year, QIIB launched nu-

merous products, off erings, and promotional 

campaigns that captured the interest and 

attention of the bank’s customers. These ini-

tiatives came in response to customer needs 

and aspirations, introducing services for 

the first time in Qatar, such as the ‘Swift Go’ 

remittance service, which provides seamless 

transfers for the bank’s SME and individual 

customers.”

Switzerland explores co-operation with 
Qatar on infrastructure development, 
fintech and new technologies: Envoy
 2nd session of Joint 
Commission on Financial 
and Economic Areas will be 
held in Doha on February 8

By Pratap John
Business Editor

Switzerland looks to enhance its 

already robust relationship with 

Qatar, exploring prospects for co-

operation in infrastructure develop-

ment, fintech and new technolo-

gies, says the country’s ambassador 

Florence Tinguely Mattli.

She said the second session of the 

Joint Commission on Financial 

and Economic Areas will be held in 

Doha on February 8, during the visit 

of a high-level Swiss delegation, led 

by Federal Councillor Guy Parmelin.

Parmelin, head of the Federal 

Department of Economic Aff airs, 

Education and Research (EAER), 

will be accompanied by around 

30 representatives from various 

economic sectors in Switzerland, 

the ambassador said.

She said the Joint Commission on 

Financial and Economic Areas was 

established in 2022 to promote and 

strengthen bilateral relationship 

between the two countries in the 

areas of finance and economy for 

mutual benefit. The first session of 

the Joint Commission was held in 

Switzerland.

The ambassador said the delega-

tion would comprise Swiss experts 

from its renowned watch industry, 

manufacturing, pharmaceuticals, 

banking and reinsurance. 

“We already have a strong base and 

the potential to grow our bilateral 

relationship. Qatar is undergoing 

significant economic and social 

reforms under its National Vision 

2030, which off ers interesting 

opportunities for Swiss businesses. 

Qatar has committed to diversifying 

its economy and reduce depend-

ence on fossil fuels. 

“Major infrastructure investment 

projects are currently being 

planned or implemented, and Swiss 

technology and expertise are in de-

mand,” ambassador Florence said 

in an interview with Gulf Times.

Switzerland maintains strong eco-

nomic relations with Qatar, based 

on a solid foundation of bilateral 

agreements, in particular on free 

trade, investment protection and 

double taxation. 

Trade with Qatar was worth 

CHF2.3bn in 2022. 

Switzerland’s main exports to Qatar 

are pharmaceuticals, gold and pre-

cision instruments. There are more 

than 30 Swiss companies in Qatar. 

They create a significant number of 

local jobs.

The ambassador noted that free 

trade, investment protection and 

double taxation with Qatar is based 

on the Free Trade Agreement 

Switzerland signed with the GCC 

countries in 2014.

In Doha, Federal Councillor 

Parmelin will meet HE the Minister 

of Commerce and Industry, Sheikh 

Mohamed bin Hamad bin Qassim 

al-Abdullah al-Thani; HE the Minister 

of Finance Ali bin Ahmed al-Kuwari; 

and HE the Minister of Municipality 

Abdullah bin Hamad bin Abdullah 

al-Attiyah among other dignitaries. 

They will discuss how Swiss com-

panies can potentially contribute 

to the implementation of the Qatar 

National Vision 2030. 

Together with HE al-Kuwari, 

Parmelin will open the financial and 

economic dialogue between the 

State Secretariat for International 

Finance, the State Secretariat for 

Economic Aff airs (SECO) and the 

Qatari Ministry of Finance. 

At the invitation of Qatar’s Minister 

of Municipality, Parmelin and his 

delegation will attend the Expo 

2023 Doha.

He will visit the Swiss pavilion and 

take part in an event on innova-

tion in the agri-food sector with HE 

al-Attiyah. Parmelin will also visit the 

Doha Jewellery and Watches Exhi-

bition, where many renowned Swiss 

brands are on display, the ambas-

sador said. The Federal Councillor’s 

Qatar tour may also include a visit 

to the Education City, which is “quite 

impressive”.

Switzerland remains a major tourist 

attraction for Qataris and residents.

“For Qataris, procedures for 

obtaining a Swiss visa have been 

simplified. Also, they are now given 

long-term multiple entry visas. For 

eligible residents, we try to provide 

visas within two weeks of applying. 

But Swiss visa applicants should 

take note of the fact that the period 

from March to August is high sea-

son,” ambassador Florence said.

In 2023, the Switzerland Embassy in 

Doha issued nearly 2,000 regular 

visas. This means, the actual 

number of visitors from Qatar will 

be much higher, given the fact that 

certain visitors either do not require 

visa or will already be holding one. 

Currently, she said about 240 Swiss 

nationals reside in Qatar. They 

include pilots (with Qatar Airways) 

and professionals working in the en-

ergy industry, banking, finance and 

insurance sectors among others.

Sheikh Abdullah bin Thani bin Abdullah al-Thani, QIIB chairman, and Dr Abdulbasit 
Ahmad al-Shaibei, QIIB chief executive off icer.

The SPA signing was celebrated during a special ceremony held in Goa, India under the patronage of HE the 
Minister of State for Energy Aff airs, Saad bin Sherida al-Kaabi, also the President and CEO of QatarEnergy, and 
Hardeep Singh Puri, India’s Minister of Petroleum & Natural Gas, and Housing & Urban Aff airs.

Florence Tinguely Mattli, 
Switzerland ambassador. 
PICTURE: Shaji Kayamkulam
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Chamber, Egypt Investment Authority 
look to bolster commercial relations

Qatar Chamber fi rst vice-
chairman Mohamed bin 
Towar al-Kuwari held 

a meeting with Ahmed Abdul-
hamid, the vice-president of the 
General Authority for Invest-
ment and Free Zones in Egypt, in 
Doha yesterday.

The meeting focused on en-
hancing economic and commer-
cial relations between Qatar and 
Egypt, as well as the investment 
climate and opportunities in 
both countries, including ways 
to stimulate Qatari investors 
to expand their investments in 
Egypt.

In his remarks, al-Kuwari said 
Qatar and Egypt enjoy “posi-
tive and evolving relations,” and 
emphasised the mutual desire 
to enhance these relations fur-
ther to achieve broader horizons. 
He highlighted the promising 
nature of the Egyptian market, 
which off ers abundant opportu-
nities that are attractive to Qa-
tari investors. 

Al-Kuwari underscored the 
favourable reputation of Qatari 
investments in Egypt, empha-
sising that Qatar Chamber wel-
comes the co-operation between 
the Qatari private sector and its 
Egyptian counterpart.

He stressed the eagerness 
of Qatari investors to invest in 
Egypt and reiterated that the 
chamber actively encourages 
Qatari businessmen to explore 
the abundant opportunities 
available in the country. 

Al-Kuwari underscored the 
signifi cant advancements Egypt 
has made in its infrastructure 
and investment-related laws and 
legislation.

He called on Egyptian com-
panies and investors to consider 
Qatar, highlighting the coun-
try’s world-class infrastructure, 
attractive investment climate, 
leading legislation, and promis-
ing opportunities across various 
sectors.

For his part, Abdulhameed 
praised the relations between 

both countries, emphasis-
ing a strong desire to promote 
co-operation and partnerships 
with the Qatari side. He also 
expressed a commitment to 
streamlining all obstacles facing 
Qatari investments.

Regarding Egypt’s investment 
climate, Abdulhameed said the 
country is one of the most at-
tractive destinations for invest-
ments and is considered a large 
market, noting that Egypt has 
implemented many reforms on 
legislation and laws relating to 
investment to provide more in-
centives and facilities for foreign 
investors. 

He emphasised that Qatari 
investors are welcomed in Egypt 
and highlighted the presence of 
several successful Qatari invest-
ments across various sectors in 
the country.

Abdulhameed enumerated 
numerous opportunities avail-
able in sectors, such as industry, 
agriculture, tourism, healthcare, 
education, hospitality, green 
energy, food processing, auto-
mobiles, pharmaceuticals, and 
ports, among others. 

He said, “The door is open for 
Qatari investments, especially 
considering Egypt’s advanced 
infrastructure, distinct legisla-
tion, easy procedures, and ex-
port capabilities.

“The General Authority for 
Investment and Free Zones in 
Egypt serves as the gateway for 
investment in Egypt. Its man-
date is to provide all opportuni-
ties for investors interested in 
investing in Egypt, aiming to 
achieve a successful investment 
experience.”

Abdulhameed highlighted 
that many international compa-
nies are expanding their indus-
tries and investments in Egypt, 
including those from Japan, 
China, Germany, Turkiye, and 
the US. 

He noted that Egypt has be-
come a hub for various indus-
tries, including automobiles, 
home appliances, electronics, 
and textiles.

Abdulhameed also assured 
that Egypt is expanding the es-
tablishment of free zones, not-
ing that it currently operates 
nine zones.

Buy interests in realty, banking lift QSE 14 points; M-cap adds QR2.19bn
By Santhosh V Perumal
Business Reporter

The Qatar Stock Exchange yesterday 
snapped eight days of bearish spell and its 
key index rose as much as 14 points on the 
back of buying interests, especially in the 
real estate and banking counters.
The foreign institutions were increasingly 
net buyers as the 20-stock Qatar Index 
gained 0.14% to 9,901.23 points.
As much as 51% of the traded constituents 
extended gains in the main market, whose 
year-to-date losses truncated to 8.58%.
The Gulf institutions’ weakened net 
profit booking had its influence on the 
main bourse, whose capitalisation added 

QR2.19bn or 0.38% to QR577.69bn with 
midcap segments leading the pack of 
shakers.
The domestic funds’ lower net selling also 
had its say in the main market, which saw 
as many as 0.18mn exchange traded funds 
(sponsored by Masraf Al Rayan and Doha 
Bank) valued at QR0.05mn trade across 
six deals.
The local individuals continued to be net 
buyers but with lesser intensity in the main 
bourse, which saw no trading of sovereign 
bonds.
The Islamic index grew faster than the 
main index in the main market, which 
reported no trading of treasury bills.
The Total Return Index rose 0.14%, the All 
Share Index by 0.26% and the All Islamic 

Index by 0.2% in the main bourse, whose 
trade turnover and volumes were on the 
decline.
The realty sector index shot up 1.03%, 
banks and financial services (0.69%), 
telecom (0.12%) and industrials (0.06%); 
while transport declined 1.71%, consumer 
goods and services (0.43%) and insurance 
(0.01%).
Major movers in the main market included 
Mannai Corporation, Al Meera, Gulf 
Warehousing, Qatar Insurance, Qatar 
Islamic Insurance, QNB, Dukhan Bank, 
Salam International Investment, Qatar 
National Cement and Barwa.
Nevertheless, Qatar General Insurance 
and Reinsurance, Doha Insurance, Qatar 
Oman Insurance, QLM, Nakilat, Doha Bank, 

Baladna, Qatar Electricity and Water, Gulf 
International Services and Milaha were 
among the shakers in the main bourse. 
In the venture market, Mahhar Holding 
saw its shares depreciate in value.
The foreign institutions’ net buying 
expanded marginally to QR25.46mn 
compared to QR24.78mn on February 5.
The Gulf institutions’ net profit booking 
decreased substantially to QR23.42mn 
against QR40.15mn the previous day.
The domestic institutions’ net selling 
weakened considerably to QR6.14mn 
compared to QR20.92mn on Monday.
However, the Arab institutions turned net 
sellers to the tune of QR0.13mn against no 
major net exposure on February 5.
The Arab individuals were net sellers to the 

extent of QR0.09mn compared with net 
buyers of QR2.46mn the previous day.
The local individual investors’ net buying 
declined drastically to QR0.81mn against 
QR25.07mn on Monday.
The foreign retail investors’ net buying 
shrank markedly to QR3.02mn compared 
to QR5.96mn on February 5.
The Gulf individual investors’ net buying 
eased perceptibly to QR0.49mn against 
QR2.81mn the previous day.
Trade volumes in the main market fell 
14% to 101.22mn shares, value by 17% to 
QR329.68mn and deals by 5% to 14,778.
The venture market saw 46% contraction 
in trade volumes to 0.13mn equities, 
45% in value to QR0.18mn and 59% in 
transactions to 15.

Huge untapped trade across Huge untapped trade across 
India-MENAT corridor: HSBCIndia-MENAT corridor: HSBC
Investors and corporates in India and across the 
Middle East, North Africa and Turkiye (MENAT) are set 
for a decade of accelerated opportunity, according to 
a new report by HSBC. 
‘India-MENAT Corridor Outlook: Harnessing Natural 
Synergies’ considers the current state of trade and 
investment and the key growth opportunities between 
India and five countries in MENAT: Egypt, Qatar, Saudi 
Arabia, Turkiye and the UAE. 
Patricia Gomes, regional head (Commercial Banking, 
Middle East North Africa and Turkiye – MENAT), HSBC 
Bank Middle East, said: “Buoyed by strong mutual 
interests, solid economic fundamentals and enduring 
historical ties, corporates and investors are looking at 
an extensive set of opportunities in both directions.”  
The Middle East’s ambitious transformation plans, 
and the region’s youthful demographics – more than 
half of whom are under 30 years age – are attracting 
Indian investment, at pace. 
Data from the International Trade Centre (ITC) and 
HSBC analysis show an estimated $61bn export 
opportunity for India to the key MENAT markets, with 
top destinations including the UAE, Saudi Arabia and 
Turkiye. 
India’s increasing strengths as a food and agricultural 
producer and exporter are re-positioning the India-
GCC trade and investments relationship. Technology 
developments are transforming the GCC’s food and 
agriculture industry, and considerable sums are being 
invested to promote food security; the India-UAE Food 
Corridor has seen over $7bn of investment since plans 
were initiated in 2019. 
The Indian diaspora in the GCC is deepening regional 
capital, talent and technology ties. Around 8.8mn 
non-resident Indians (NRIs) now reside in the GCC, and 
represent the largest real estate investors in Dubai, 
overtaking British expats.
Outside of the GCC, India continues to do lucrative 
business in new areas of the economy with the other 
countries of the MENAT. 
In Egypt, Indian companies are investing in green 
hydrogen and electric vehicles, as well as in more 
traditional sectors such as food industries, chemicals, 
and tourism. India’s automobile companies are also 
present in Turkiye, where Indian manufacturers have 
also poured investments into the packaging materials 
industry. 
India’s strong economic fundamentals are attracting 
MENAT corporates, expanding trading relationships 
overseas, with estimated export potential over $51bn 
from key MENAT countries into India.
Understanding India’s expansive physical landscape is 
also helping MENAT corporates to narrow down their 
investment opportunities. Tier-1 cities are key drivers 
of India’s economic growth; just six of these eight 
cities contributed 28% of India’s GDP in 2022. However, 
India’s Tier-2 cities hold much potential too. 

Gomes added: “India’s Tier-2 cities are an untapped 
opportunity for MENAT corporates considering 
lower operational costs, niches for specific industrial 
activities, or shifting ancillary operations.”
While India is still a close trading partner for the 
MENAT region in goods such as spices, gold, and 
textiles, the South Asian country is also rising in 
global prominence in manufacturing, technology, and 
science. 
India’s digital economy presents multiple 
opportunities for MENAT corporates, underpinned by 
strong growth forecasts from 0.5% share of GDP in 
2010 to 13% by 2030.
The trade and investment relationship between India 
and MENAT are set to increase also because of free 
trade agreements. 
Abdul Hakeem Mostafawi, CEO, HSBC in Qatar said: 
“Qatar off ers good opportunities for more trade and 
investment by both corporates and investors from 
India. Our team of local expertise are dedicated to 
serving businesses and investors to reach their growth 
ambitions.”   
Ajay Sharma, country head (Commercial Banking) 
HSBC India, said, “As free trade agreements and 
bilateral agreements ramp up between India and 
MENAT countries, global supply chains are being 
reshaped, and trade policies for the green transition 
are adapted. Now is the time for corporates and 
investors along the India-MENAT Corridor to explore 
the latent potential for further collaboration.”

HE the Minister of State for Energy Aff airs, Saad bin Sherida al-Kaabi met in Goa, India yesterday Hardeep Singh Puri, the Minister of 
Petroleum & Natural Gas, and Housing & Urban Aff airs of India. Discussions during the meeting covered energy relations and 
co-operation between Qatar and India and means to enhance them.

Al-Kaabi meets India’s minister 
of petroleum and natural gas

Patricia Gomes, regional head of Commercial 
Banking, HSBC MENAT.

Qatar Chamber first vice-chairman Mohamed bin Towar al-Kuwari 
during a meeting with Ahmed Abdulhamid, vice-president of the 
General Authority for Investment and Free Zones in Egypt.
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Qatar’s third national development 
strategy: The road ahead
By Hamad Rashid al-Naimi

Amid global economic shifts and 
technological advancements, Qatar 
stands at a significant juncture, proactively 
expediting the transition towards a 
diversified and knowledge-based economy. 
This strategic shift is encapsulated in the 
Third Qatar National Development Strategy 
(NDS3) 2024-2030, serving as a roadmap 
guiding the nation towards realising Qatar 
National Vision 2030 (QNV 2030). 
Revolving around seven strategic national 
outcomes, ranging from sustainable 
economic growth to environmental 
sustainability, the NDS3 reflects Qatar’s 
commitment to navigating a turbulent 
global landscape. By prioritising the 
diversification of key economic sectors and 
fostering a business-friendly environment, 
the country remains committed to 
attracting foreign investment and skilled 
talent, establishing itself as a global 
business hub.

Targets and strategic focus areas
The NDS3 sets ambitious targets, seeking 
to accelerate economic growth to an 
average of 4% annually until 2030, fuelled 
by increased gas production and economic 
diversification. The strategy emphasises 
innovation and research, targeting a Gross 
Expenditure on research and development 
(R&D) of 1.5% of GDP, with a significant 
contribution from the business sector. 
Additionally, a key objective is to improve 
labour productivity with an average yearly 
target of 2%, aligning with the overarching 
vision of cultivating a knowledge-based 
economy and generating high-skilled 
employment opportunities.

Economic diversification driven by 
ambitious FDI targets

The ambitious Foreign Direct Investment 
(FDI) target of $100bn, exemplifies Qatar’s 
strategic focus to diversify its economy, 
bolster its global economic presence and 
foster sustainable growth. At the core of 
this strategy are ‘Growth Clusters’, situated 
within the framework of sustainable 
economic development, focusing on 
manufacturing, logistics and tourism. 
These sectors are crucial in driving 
Qatar’s non-hydrocarbon economic 
development, each with a set of clearly 
defined goals. The manufacturing cluster 
focuses on expanding chemicals and 
low-carbon metals, aligning with global 
sustainability trends, with the goal of 
ranking in the top 40 on the Competitive 

Industrial Performance (CIP) Index. The 
logistics cluster strengthens Qatar’s 
position as a global supply chain hub 
by expanding its air transport activities, 
optimising its port operations through 
technological advancements and 
operational improvements, and capitalising 
on its geographical and infrastructural 
advantages. The objective is to achieve 
6.6% GDP CAGR, 2.4% labour productivity 
CAGR and reach QR25bn in re-exports.
The tourism cluster focuses on developing 
business tourism while also building on the 
country’s unique characteristics to become 
a tourism destination of choice for families. 
Qatar aims to attract 6mn visitors by 2030, 
increase total in-destination spending to 
QR34bn, and achieve 19mn room nights 
thereby transforming the country into a 
premier travel destination.
These key sectors are supported by 

‘Enabling Clusters’, including education 
and financial services, positioning Qatar 
as a centre for academic excellence and 
innovation in financial technologies. These 
clusters are crucial for the development 
of a knowledge-based and technologically 
advanced economy. As the nation looks 
ahead, substantial growth potential is 
expected in emerging clusters, such as 
green technology and creative industries.

Invest Qatar’s role in supporting NDS3
Established in 2019, Invest Qatar’s mission 
is to strengthen Qatar’s position as an ideal 
investment destination, while facilitating 
investments that foster economic 
diversification and development. Invest 
Qatar‘s strategic approach to NDS3 integrates 
a sector-specific focus with a commitment 
to holistic economic development. The 
plan creates an interlinked ecosystem, 
where various sectors mutually support 

and enhance one another, fostering a 
balanced, sustainable and resilient economy. 
Invest Qatar is also working to enhance the 
country’s business climate, streamlining 
investment processes, providing tailored 
investor services and cultivating a business-
friendly environment conducive to growth 
and innovation. These eff orts play a pivotal 
role in achieving the goal of securing a top-10 
ranking for the business environment and 
meeting FDI targets, facilitating the seamless 
integration of foreign investments into Qatar’s 
economic fabric.

Emphasis on sustainable and
green investments

Reflecting Qatar’s commitment to 
environmental sustainability and the 
goal to reduce greenhouse gas (GHG) 
emissions by 25% by 2030, Invest Qatar 
places a special emphasis on green and 
sustainable investments. Qatar has created 
a favourable environment for green and 
blue investments and has emerged as a 
hotspot for ESG-aligned projects, off ering 
more than $75bn in sustainable investment 
opportunities by 2030.
This strategic approach resonates with 
the global shift towards sustainability and 
appeals to a new generation of investors 
who prioritise environmentally friendly 
and sustainable business practices. Invest 
Qatar actively contributes to this green 
drive by attracting sustainability-conscious 
investors, providing them with investment 
solutions, access to government incentives, 
and facilitating connections with 
relevant stakeholders. This ensures that 
their investments are directed towards 
sustainable opportunities that not only 
align with green initiatives but also support 
long-term profitability.

Path to a prosperous future
NDS3, marked by clear focus areas and 
ambitious FDI targets, signifies initiatives 
and unwavering dedication to nurturing 
a dynamic investment climate. This 
commitment is pivotal not just for achieving 
these objectives, but also for shaping Qatar’s 
economic destiny. As an active participant in 
this transformative journey, Invest Qatar is 
highly motivated and anticipates contributing 
to Qatar’s pursuit of a sustainable and 
diversified economy. The launch of NDS3 
presents exciting opportunities to redefine 
Qatar’s economic landscape, positioning 
the nation to address the challenges and 
opportunities of the 21st century.

 Hamad Rashid al-Naimi is strategy 
manager, Invest Qatar

BP bags bumper 
2023 profi ts, 
rewards investors
AFP
London

British energy giant BP logged mul-
ti-billion-dollar annual profi ts 
yesterday despite lower oil prices 

and following boardroom turmoil, send-
ing its share price rallying thanks also to 
more big payouts to investors.

Net profi t came in at $15.2bn in 2023, 
following a loss the prior year linked to 
its exit from Russia following Moscow’s 
invasion of Ukraine, it said in a results 
statement.

The annual results sparked fresh fury 
from the green lobby but herald a new era 
under new chief executive Murray Auch-
incloss, following the dramatic sacking of 
his predecessor Bernard Looney.

The oil giant suff ered a net loss of 
$2.5bn in 2022, when it booked a gigantic 
charge of $24bn on its exit from Russian 
energy group Rosneft.

Refl ecting lower oil prices and refi ning 
margins last year, BP revealed yesterday 
that underlying profi t excluding excep-
tional items halved to $13.8bn.

That compared with a record $27.7bn 
the prior year when prices of fossil fu-
els had surged on key gas and oil pro-
ducer Russia’s assault on neighbouring 
Ukraine, boosting the performance of the 
global energy sector.

Shares rallied 6% to top London’s FTSE 
100 risers board after BP also announced 
forecast-beating fourth quarter profi t, vast 
stock buybacks and a shareholder dividend 
hike. BP will deliver $1.75bn in buybacks for 
the fourth quarter of last year.

It also revealed $3.5bn for the fi rst half 
of this year under plans to buy back at 
least $14bn over 2024-2025.

“BP joins the throng of the other global 
oil majors in capping off  a diffi  cult year 
with a resilient performance which beat 
expectations on most metrics,” said Rich-
ard Hunter, head of markets at Interactive 
Investor.

The global industry was also energised 
in 2022 by rebounding demand and pric-
es, as the world economy emerged from 
Covid pandemic lockdowns the prior 
year. Prices have since declined but re-
main elevated due to concerns that the 
Israel-Hamas confl ict could spark broad-
er unrest in the crude-rich Middle East.

“Looking back, 2023 was a year of 
strong operational performance with real 
momentum in delivery right across the 
business,” Auchincloss said in the earn-
ings release.
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Amundi blasts big-tech 
hype, warns stocks are 
20% too expensive
Bloomberg
Paris

Europe’s biggest fund manager is warning 
that global equity markets are about 20% 
overpriced. Overconfidence in disinflation 
trends, together with misplaced optimism in 
technology stocks, mean that investors are 
paying too much, according to Vincent Mortier, 
chief investment off icer at Amundi SA.
Those amplified concerns have prompted 
the $2.1tn asset manager to stay away from 
the big tech stocks frenzy, even if it implies 
missing out on further returns over the 
shorter term, Mortier said.
“The worst of things would be to give in 
now,” he said. “It’s painful, but we need to 
keep this positioning to reap the fruits later.”
Optimism about the pace of rate cuts and 
an upbeat outlook for artificial intelligence 
have fuelled a rally in most major stock 
markets since the beginning of last year, 
with the S&P 500 gaining about 30% over 
the period and Europe’s benchmark index 
up around 14%. Major technology stocks 
have been the biggest beneficiary, with the 
so-called Magnificent Seven trading at a 
nearly 60% premium to the MSCI index for 
developed markets.
Strategists at Bank of America Corp and 
JPMorgan Chase & Co have started drawing 
similarities between current price levels and 
the bubble of the dot-com era, a view that is 
drawing support from Mortier.
“I have a feeling we’re at the beginning of 
2000,” Mortier said. Growing distress in 
US commercial real estate, as shown by 
the large jump in loan-loss provisions by 
New York Community Bancorp Inc that 
prompted days of volatility in regional US 

banks last week, means “there’s also a little 
bit of 2007,” he said.
The biggest risk posed by the rise of the 
Magnificent Seven technology stocks, which 
is driving most of the S&P 500’s gains, is the 
assumption that its members will dominate 
their respective sectors for years to come, 
such as Nvidia Corp in AI, Mortier said. It’s 
similar to the widely-held belief at the turn of 
the century that the likes of AOL and Yahoo 
would’ve reigned supreme in the battle for 
access to the internet, only to be eclipsed by 
later entrants such as Alphabet Inc.
In addition, risks to the economy aren’t 
reflected in stock pricing, Mortier said.
“What will make markets land, is the 
moment when there is a combination 
of bad news on inflation, central banks 
consequently becoming more ambiguous, 
economic growth cracks and earning 
results being questioned,” he said. A 
correction will take “some months” and in 
the shorter term investors will pounce on 
dips to beef up their positions.
To be sure, the continued rally in mega 
tech stocks such as Meta Platforms Inc. and 
Amazon.com Inc is getting supported by 
blow-out earnings while the US economic 
data continue to defy expectations.
Still, Mortier said he prefers stocks in 
emerging markets such as Vietnam and 
India. He also likes European utilities, 
telecom operators and banks, which 
he says are cheap even when factoring 
an economic slowdown, while typically 
boasting dividend yields of around 7%.
Mortier said his conviction that 
fundamentals will eventually catch up 
with tech stocks means that he will stay 
underweight on the sector until valuations 
are more realistic.

Consumer infl ation 
expectations mixed in 
revised survey: ECB
Bloomberg
Frankfurt

Consumer infl ation 
expectations in De-
cember off ered mixed 

signals, according to the Eu-
ropean Central Bank (ECB), 
which also expanded its 
monthly poll by almost dou-
bling the number of coun-
tries it looks at.

Prices are seen rising by 
3.2% over the next 12 months 
— the lowest level since Feb-
ruary 2022 and down from 
3.5% in November, the ECB 
said yesterday. But for three 
years ahead, they’re expect-
ed to advance by 2.5% — up 
from 2.4% before.

The fi gures include re-
sponses from fi ve more na-
tions — Ireland, Greece, Aus-
tria, Portugal and Finland 
— on top of the six that have 
been quizzed since the poll 
began in 2022. That means 
94% the euro area’s popula-
tion is now covered, equating 
to 96% of economic output. 
The ECB revised its past re-
sults to refl ect the change.

The survey comes as poli-

cymakers try to gauge the 
optimal moment to lower 
interest rates following the 
most aggressive tightening 
drive since the creation of 
the euro. Offi  cials appear to 
be deciding between April or 
June for an initial cut, while 
markets are leaning toward 
the earlier meeting.

The overall infl ation pic-
ture in the region has bright-
ened. After a pick-up in 
December driven by base ef-
fects, moderation resumed 

in the 20-nation bloc at the 
start of the year, albeit — at 
2.8% — just exceeding econ-
omist estimates.

ECB offi  cials are increas-
ingly confi dent that price 
growth is on its way back 
to their 2% target, but most 
want more evidence of dis-
infl ation before lowering 
borrowing costs. In particu-
lar, they’re keen to see fi rst-
quarter salary data, with 
infl ation expectations key 
to the size of pay gains that 

workers demand and eventu-
ally get. 

Bundesbank President 
Joachim Nagel said at the 
weekend that “it’s too soon 
to cut interest rates,” because 
“the price outlook isn’t yet 
clear enough.” President 
Christine Lagarde and Chief 
Economist Philip Lane have 
suggested June may be the 
appropriate time to ease.

The International Mone-
tary Fund and the OECD have 
urged offi  cials not to loosen 
policy too soon. It remains 
unclear whether central 
banks’ hiking spree has con-
tained underlying price pres-
sures, the OECD said.

Markets have scaled back 
their rate-cut bets some-
what in recent days, but still 
expect aggressive easing this 
year. For the ECB, they pre-
dict 125 basis points cuts of 
moves by December, with a 
more than 50% probability of 
the process starting in April.

The ECB’s poll showed 
consumers being still quite 
pessimistic on the economy, 
anticipating a 1.3% contrac-
tion in the next 12 months — 
unchanged from November. 

The European Central Bank headquarters in Frankfurt. 
Consumer inflation expectations in December off ered mixed 
signals, according to the ECB, which also expanded its monthly 
poll by almost doubling the number of countries it looks at.
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Milaha earns net profit of 
QR1.03bn in 2023; declares 
37.5% cash dividend
Milaha has reported an about 
2% year-on-year increase in net 
profit to QR1.03bn in 2023 and 
suggested 37.5% cash dividend 
for the shareholders. Earnings-
per-share was QR0.91 at the end 
of December 31, 2023 against 
QR0.89 the previous year.
The company’s operating 
revenues stood at QR2.94bn for 
the year ended 2023 compared 
to QR3.29bn the previous year.
Milaha Gas and Petrochem’s 
net profit increased by 
QR108mn on an annualised 
basis, mainly due to non-
recurrent vessel impairments 
that were recorded in 2022 and 
improved performance from 
wholly owned vessels.
Milaha Off shore’s net earnings 
grew by QR87mn in 2023 
compared to 2022, driven by 
increased vessel utilisation, 

specialized services, and 
project income.
Milaha Capital’s net profit 
increased by QR149mn 
compared to the same period 
in 2022, driven by an increase 
in investment income and 
a non-recurrent real estate 
property impairment recorded 
in 2022.
Milaha Trading’s bottom line 
jumped QR3mn year-on-year, 
owing to increased margins of 
bunker and related ancillary 
services, along with higher 
marine product sales.
However, Milaha Maritime and 
Logistics’ net profit shrank 
QR330mn compared to the 
same period in 2022, mainly 
due to weakened container 
shipping rates against near 
record highs in 2022, and 
reduced volumes.

Qatar Derivatives Market to be launched this year; 
to have three-month rolling contract cycle
By Santhosh V Perumal
Business Reporter

The Qatar Derivatives Market 
(QDM), which is expected to 
be launched this year, will 

have futures and options based on 
the 20-stock index and “certain” 
individual stocks, according to 
an offi  cial of the Qatar Stock Ex-
change (QSE).

The QDM will have trading plat-
form QDX and central counterpar-
ty QCCP and the settlement will 
be in cash basis and have a three-
month rolling contract cycle, Kevin 
Day, Derivatives Business Devel-
opment Manager at QSE told a we-
binar yesterday.

“We hope to launch (the QDM) 
sometime this year,” he said.

The Qatar Financial Centre Reg-
ulatory Authority (QFCRA) had in 

March 2023 issued a framework for 
the listed derivatives. 

The Derivatives Markets and Ex-
changes Rules 2023 (DMEX) was 
launched following an extensive 
three-month public consultation 
with investors and market partici-
pants.

“We are going to launch with in-
dex futures and options. That is an 
absolute guarantee,” he said, add-
ing closer to the launch, a decision 
would be made on the options on 
the individual stocks.

“That will be done by approach-
ing the market and seeing where 
their appetite closer to the launch,” 
according to him.

The regulatory framework is in 
place in the Qatar Financial Centre 
to allow for the establishment of 
a derivatives exchange (QDX) and 
also a Central Clearing Counter-
party (QCCP) to ensure effi  cient 

settlement of trades and manage-
ment of settlement risk.

The derivatives exchange will 
off er investors the ability to trade 
cash-settled options and futures 
on individual stocks listed on the 
QSE and the QSE equity index that 
will be listed on the new derivatives 
exchange, he added.

Eric Bertrand, founder and sen-
ior consultant at Spyrt Consult, 
said the choice that was made by 
the Qatari authorities was to have 
all derivative contracts settled 
by cash, which means that there 
would be no physical delivery at 
the end of the contract.

“Everything is going to be set-
tled by a monetary exchange, ei-
ther positive or negative,” he said, 
adding 

On the settlement, Kevin Day 
said the proposal is that the QDM 
would have a three-month roll-

ing contract cycle. Highlighting 
that the index futures and options 
would have the same expiry calen-
dar and that will be March, June, 
September and December, he said 
at any point of time, there will be 
three of those expiries available to 
trade as one trade expires, the next 
one will get added.

“So there will be a continuous 
nine-month, eff ective 11-month,  
if you would like potential forward 
pricing curve to work off ,” Day said, 
adding it would be the same for the 
stocks that would be selected to go 
live within the options.

The launch of the derivatives 
exchange will be an important 
milestone in the development of 
the Qatar capital markets and the 
country’s ambition to move to de-
veloped market status, Abdulaziz 
al-Emadi, QSE acting chief execu-
tive offi  cer had said.

MCIT launches 
e-payment 
gateway in 
partnership 
with QNB
The Ministry 

of Commu-
nications and 

Information Tech-
nology (MCIT), in col-
laboration with QNB, 
has launched the initial 
stage of the Unifi ed 
E-Payment Gateway 
Project, which enables individuals and 
companies to pay the fees of the e-services 
provided by the diff erent government en-
tities in the country. 

This announcement comes as part of the 
eff ective co-operation between the public 
and private sectors to promote and facili-
tate the shift towards electronic payment 
and improve user experience in interacting 
with digital government services.

The Unifi ed E-Payment Gateway will 
provide the current and future needs for 
e-payment, off ering several payment op-
tions using credit cards, debit cards and 
prepaid cards as well as bank transfers 
through diff erent payment channels, such 
as the Internet, cellphones, and points of 
sale (POS). 

It will ensure an easy and eff ective pay-
ment experience for users to complete 
payment transactions. It will also bring 
many benefi ts to government entities, 
such as reducing operational expenses as 
a result of reducing the required resources 
to build, operate and support e-payment. 
In addition, the gateway will help govern-
ment entities provide their e-services both 
effi  ciently and rapidly.

Mashael Ali al-Hammadi, Assistant 
Undersecretary for Digital Government 
Aff airs at MCIT, said: “The launch of the 
E-Payment Gateway comes as part of the 
objectives of Qatar Digital Government 
Strategy aimed at developing the joint 
services of government entities to sim-

plify procedures, increase effi  ciency, re-
duce eff ort, unify standards and make the 
best investment in ICT resources through 
projects that support the digital transfor-
mation process in the country. The Unifi ed 
E-Payment Gateway will provide various 
online payment options to all government 
entities, which allows for completing on-
line services safely and reliably.”

Adel al-Malki, senior executive vice 
president of QNB Retail Banking Group, 
said: “We’re pleased to have this partner-
ship with the Ministry of Communications 
and Information Technology, which comes 
to consolidate our journey of digital trans-
formation and sustainability. This service 
is a valuable addition to our digital services 
and solutions through which we seek to 
support digitisation projects launched by 
various state facilities, in line with Qatar 
National Vision (QNV) 2030.” 

The initial stage of the Unifi ed E-Pay-
ment Gateway Project was launched si-
multaneously with the Zakat Fund service 
provided on Hukoomi Portal with features, 
including credit card payment, debit cards 
(NAPS), pre-paid card payment using 
Himyan cards and Apple Pay, in addition 
to settlement and report mechanisms.

The next phases of the project will be 
launched to include additional features, 
such as instant bank transfer, Google Pay, 
and other features that align with the lat-
est technologies of online payment by the 
end of Q1 of 2024.

UBS to reward shareholders as it 
weathers Credit Suisse takeover
AFP
Zurich

Swiss banking giant UBS 

announced yesterday a big 

payout to shareholders but 

its CEO warned that it faced 

a substantial restructuring 

before it could reap the 

benefits from its takeover of 

fallen rival Credit Suisse.

UBS chief Sergio Ermotti 

hailed the group’s position 

nearly a year after it was 

strongarmed by Swiss 

authorities into a takeover 

aimed at averting a wider 

financial crisis.

“2023 was a defining year 

in UBS’s history with the 

acquisition of Credit Suisse,” 

Ermotti said in an earnings 

statement.

“Thanks to the excep-

tional eff orts of all of our 

colleagues, we stabilised the 

franchise and have made 

tremendous progress in the 

integration.” Presenting its 

fourth-quarter and full-year 

earnings, the bank reported 

a net loss of $279mn in 

the final three months of 

2023 — far less than the 

nearly $500mn forecast by 

analysts. The result followed 

a bigger, $785mn loss in the 

third quarter. For the full 

year, UBS bagged a net profit 

of $29bn in 2023.

The exceptional gain 

stemmed from the diff er-

ence between the value of 

the assets obtained in the 

acquisition of Credit Suisse 

and the discount price of 

$3.25bn it paid to buy then 

Switzerland’s second biggest 

bank, which was on the 

verge of bankruptcy.

In addition, Ermotti 

highlighted that clients had 

entrusted the bank’s global 

wealth management division 

with $77bn in new assets 

since the acquisition closed 

last year. The bank, which 

suspended share repurchas-

es after the acquisition, said 

it plans to reinstate them 

as soon as the merger is 

fully finalised in the coming 

months, with plans to buy 

back up to $1bn-worth by the 

end of this year.

It added that it would 

raise the dividend it pays 

to shareholders to $0.70 

per share for 2023, up from 

$0.55 a year earlier.

Ermotti warned, however, 

that UBS will have to under-

go a “substantial” restructur-

ing over the next three years 

before it “can harvest” the 

benefits of the merger.

“We need to deeply 

restructure,” Ermotti said 

in a call with analysts. 

“Our plan is not relying on 

overly-optimistic assump-

tions about market activity.” 

UBS announced $4bn in cost 

savings last year across the 

combined banks.

It added that cost savings 

would swell to $13bn by 

2026, up from the $10bn 

forecast previously.

EY seminar supports Qatar’s 
businesses in navigating 
region’s evolving tax landscape

Tax experts and the offi  cials from 
the Ministries of Finance as well as 
Commerce and Industry have de-

liberated on key developments, especially 
Base Erosion and Profi t Shifting (BEPS) 
Pillar 2 and transformational changes to 
the existing Income Tax (IT) Law.

These were among the important dis-
cussion points at the Ernst and Young 
(EY) hosted Qatar Annual Tax Seminar 
2024, which provided an overview of the 
major developments on the tax front in 
Qatar and the wider region over the last 
12 months.

In May 2023, the Qatar government 
issued the amendments to the executive 
regulations to the Income Tax law that 
redefi ne the application of tax for Qatari 
companies operating in other jurisdic-
tions and foreign branch entities based in 
Qatar.

In addition, the sessions explored the 
state of the country’s economy and the 
opportunities it presents to companies 
and investors, as well as international tax 
reforms and their impact on the local tax 
environment. 

The seminar examined regulatory up-
dates and recent tax trends across the 

Middle East and North Africa region with 
a focus on the GCC or Gulf Co-operation 
Council, which aff ect Qatari businesses 
operating in other jurisdictions.

These included the implementation of 
corporate income tax (CIT) in the UAE 
and Bahrain, and the new draft CIT law in 
Saudi Arabia.

“Keeping up to date with any changes 
in tax regulations is crucial for businesses 
to make informed decisions,” said Ahmed 
Eldessouky, EY Kuwait, Qatar and Oman 
Tax Leader.

While last year’s seminar touched upon 
the upcoming changes to the Income Tax 
Law, he said this year, it took a deep dive 
into the amendments to the executive 
regulations and their implications for 
businesses operating in Qatar.

“The takeaways from the event will 
help taxpayers assess how these amend-
ments will aff ect their tax compliance 
obligations and potential tax liabilities,” 
according to him.

Kown for its dynamic tax landscape, 
Qatar is proactively working to increase 
transparency and optimise its tax regime 
with the aim of stimulating growth and 
development in line with the Third Na-

tional Development Strategy (NDS3) un-
der Qatar National Vision 2030.

The country is expanding its tax treaty 
network, notably with Kuwait, Saudi 
Arabia and Egypt.

The nation has also joined the Or-
ganisation for Economic Co-operation 
and Development (OECD)/G20 Inclu-
sive Framework (IF) on BEPS, which 
seeks to ensure that multinational en-
terprises pay a fair share of tax wher-
ever they operate.

Kevin McManus, EY Qatar Interna-
tional Tax and Transaction Services 
(ITTS) Partner, said the 15% global mini-
mum tax, BEPS Pillar 2 requires multina-
tional enterprises (MNEs) to familiarise 
themselves with the Global Anti-Base 
Erosion (GloBE) rules and meet increased 
compliance obligations.

“Addressing these areas will be criti-
cally important to support the business 
community’s overall ability to comply 
with the evolving taxation regulations,” 
he said.

EY provides companies with support 
in responding to the latest developments 
shaping the tax landscape in an agile and 
effi  cient way, he added.

Experts and ministry off icials at the EY Qatar Annual Tax seminar 2024.
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