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IQ earns profit of QR4.7bn on 
revenues of QR16.9bn in 2023
Market heavyweight Industries Qatar 

(IQ) – the holding entity of Qatar Petro-

chemicals, Qatar Fertilisers, Qatar Steel 

and Qatar Fuel Additives – has reported 

a net profit of QR4.7bn on revenues of 

QR16.9bn in 2023.

The board has proposed a total annual 

dividend distribution of QR4.7bn, subject 

to the approval of general assembly, 

representing a payout ratio of 100% of 

net earnings. A dividend of QR0.78 per 

share represents a dividend yield of 6% 

on the closing share price as of Decem-

ber 31, 2023.

“Despite the challenges faced this 

year in a challenging global economic 

climate, IQ demonstrated remarkable 

resilience. Our focus on operational 

excellence and HSE (health, safety and 

environment), coupled with our strength 

in the global supply chain, contributed 

to a seamless operational performance 

for IQ,” said its chairman HE Saad bin 

Sherida al-Kaabi.

The group’s operations continue to 

remain strong as production volumes 

for 2023 remained stable against last 

year and stood at 16.7mn metric tonnes, 

largely driven by stable operating rates, 

and plant availability across the group. 

The plant utilisation rates for 2023 

remained almost 100%, while average 

reliability factor stood at 98%.

Its financial position continued to remain 

robust, with cash and bank balances at 

QR15.8bn after accounting for a dividend 

payout of QR6.7bn relating to the finan-

cial year 2022. Currently, the group has 

no long-term financial debt obligations.

However, net earnings and revenues at 

the group level fell 46% and 34% respec-

tively on an annualised basis in 2023.

The petrochemical segment reported 

a net profit of QR1.36bn on revenues of 

QR5.18bn at the end of 2023, registering 

45% and 26% year-on-year contraction 

respectively.

Blended product prices for the petro-

chemical segment fell 19% against last 

year, as result of overall decline in global 

petrochemical prices on the backdrop 

of crude oil price volatility, easing of 

supply-chain pressure prevalent during 

2022, and cautious buying approach by 

most consumers on account of persist-

ent recessionary fears.

The fertiliser segment registered a 

net profit of QR1.89bn on revenues of 

QR7.48bn in 2023, reporting 65% and 

49% drop respectively on an annualised 

basis. The lull in the segment was in 

line with lowered selling prices which 

declined by 47%, amid macro-challenges 

aff ecting nitrogen-based fertiliser mar-

kets globally driven by easing of supply 

challenges and softening of demand.

Qatar Steel saw 16% year-on-year growth 

in net profit to QR1.03bn amidst flat reve-

nues of QR4.26bn in 2023. The dynamics 

of pricing and sales volume balancing 

each other out contributed to maintain-

ing overall revenue at a consistent level. 

Segment’s acquisition of Al-Qataria Steel 

during the fourth quarter of 2023 also 

contributed towards improved sales vol-

umes and profitability to some extent.

An aerial view of Qapco facilities in Mesaieed (file). Market 
heavyweight Industries Qatar (IQ) – the holding entity of 
Qatar Petrochemicals, Qatar Fertilisers, Qatar Steel and 
Qatar Fuel Additives – has reported a net profit of QR4.7bn 
on revenues of QR16.9bn in 2023.
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Selling pressure in industrials and telecom drags QSE; M-cap melts QR2.08bn

By Santhosh V Perumal
Business Reporter

The Qatar Stock Exchange yesterday lost 
more than 29 points as the industrials and 
telecom counters witnessed higher than 
average net profit booking pressure.
The domestic institutions were seen net 
sellers as the 20-stock Qatar Index shed 
0.29% to 9,960.7 points, partly reflecting 
the weak sentiments in view of Israel’s 
rejection of ceasefire.
More than 57% of the traded constituents 
were in the red in the main market, whose 
year-to-date losses widened to 8.03%.
The Gulf retail investors turned bearish 
in the main bourse, whose capitalisation 

shed QR2.08bn or 0.36% to QR576.97bn 
with midcap segments leading the pack of 
shakers.
The foreign funds’ lower net buying had 
its say on the main market, which saw as 
many as 6,030 exchange traded funds 
(sponsored by Masraf Al Rayan) valued at 
QR0.01mn trade across two deals.
The foreign individuals’ weakened net 
buying also had its influence on the main 
bourse, which saw no trading of sovereign 
bonds.
The Islamic index declined faster than the 
other indices in the main market, which 
reported no trading of treasury bills.
The Total Return Index fell 0.29%, the All 
Share Index by 0.22% and the All Islamic 
Index by 0.35% in the main bourse, whose 

trade turnover and volumes were on the 
decline.
The industrials sector index tanked 1.3%, 
telecom (0.44%), real estate (0.02%) and 
transport (0.01%); while insurance gained 
0.93%, consumer goods and services 
(0.42%) and banks and financial services 
(0.04%).
Major losers in the main market included 
Beema, Mesaieed Petrochemical Holding, 
Al Faleh Educational Holding, Qatari 
German Medical Devices, Industries Qatar, 
QIIB and Vodafone Qatar.
Nevertheless, Qatar General Insurance 
and Reinsurance, Qatar Islamic Insurance, 
Qatar Islamic Bank, Al Meera, Baladna, 
Qatar Industrial Manufacturing and 
Estithmar Holding were among the movers 

in the main bourse. In the venture market, 
Mahhar Holding saw its shares appreciate 
in value.
The domestic institutions turned net 
sellers to the tune of QR1.74mn compared 
with net buyers of QR6.45mn on February 
7.
The Gulf individual investors were net 
sellers to the extent of QR0.58mn against 
net buyers of QR0.85mn the previous day.
The foreign institutions’ net buying 
declined markedly to QR19.03mn 
compared to QR28.38mn on Wednesday.
The foreign individual investors’ net 
buying weakened marginally to QR6.18mn 
against QR6.68mn on February 7.
However, the Arab individuals’ net 
buying strengthened considerably to 

QR13.43mn compared to QR5.79mn the 
previous day.
The Gulf institutions’ net profit booking 
decreased noticeably to QR33.03mn 
against QR43.59mn on Wednesday.
The local individual investors’ net 
selling declined perceptibly to QR3.3mn 
compared to QR4.43mn on February 7.
The Arab institutions had no major net 
exposure against net profit takers to the 
tune of QR0.13mn the previous day.
Trade volumes in the main market fell 
2% to 145.7mn shares, value by 7% to 
QR453.62mn and deals by 4% to 17,500.
In the venture market, trade volumes 
doubled to 0.3mn equities and value more 
than doubled to QR0.43mn on almost 
quadrupled transactions to 42.

Turkiye is an ‘important’ 
destination for Qatari 
investments: Sheikh Khalifa
Turkiye is an important des-

tination for Qatari invest-
ments, said Qatar Cham-

ber chairman Sheikh Khalifa bin 
Jassim al-Thani, who stressed the 
importance of further developing 
trade between the two countries. 

He was speaking at the Qatar-
Turkiye Business Forum held in 
Istanbul on Thursday.

Sheikh Khalifa met the vice-
president of the Union of Cham-
bers and Commodity Exchanges 
of Turkiye (TOBB) and chairman 
of the Istanbul Chamber Sekib 
Avdagic.

The meeting was attended by 
QC board members Mohamed bin 
Ahmed al-Obaidli and Abdulla 
bin Mohamed al-Emadi, as well 
as president of the Turkish Busi-
ness Council Basar Arioglu.

The meeting touched on trade 
and economic co-operation be-
tween the two countries and ways 
to strengthen and develop them. 
It also reviewed the investment 
climate in the two countries and 
the incentives and opportuni-
ties available. Sheikh Khalifa said 
Qatar Chamber, in co-operation 
with the Union of Chambers and 
Commodity Exchanges of Turki-
ye, seeks to facilitate increasing 

the volume of trade between the 
two countries.

He expressed thanks and ap-
preciation to the Qatari business-
men participating in the Forum, 
commending their eff ective in-
teraction and interest in partici-
pating in events organised by the 
Chamber, both inside and outside 
Qatar.

Avdagic, stressed the Turkish 
side’s desire to strengthen trade 
and investment co-operation 
with Qatar.

He pointed out that Qatar is an 
important centre for trade at the 
regional level, praising the co-
operative relations between the 
Qatar Chamber, the TOBB, and 
the Istanbul Chamber. 

He emphasised the common 
desire to strengthen these rela-
tions and highlighted their posi-
tive impact on the private sectors 
of both countries and trade ex-
change as well.

Speaking at the forum, al-
Obaidli said Qatari-Turkish re-
lations have witnessed unprec-
edented development in all fi elds, 
indicating that the two countries 
are associated with close and de-
veloped co-operation relations at 
all levels and in all fi elds, espe-

cially in terms of trade and eco-
nomic relations.

This is evident through the 
number of agreements and 
memorandums of understand-
ing signed between both sides in 
all fi elds and activities of the Su-
preme Qatari-Turkish Strategic 
Committee that plays a promi-
nent role in strengthening co-
operation relations between the 
two countries and opening new 
horizons, especially in the fi elds 
of commerce and economics.

Regarding mutual invest-
ments, he said there are hundreds 
of Turkish companies investing 
in the Qatari market, either with 
full Turkish capital or in part-
nership with Qatari companies 
in various sectors such as trade, 
contracting, health, manufactur-
ing, services, hospitality, among 
others.

He added: “On the other hand, 
there are many Qatari companies 
own businesses in Turkiye across 
various sectors including tour-
ism, fi nance, real estate, and oth-
ers. Therefore, Turkiye is consid-
ered a distinguished investment 
destination for Qataris, and Qatar 
is regarded as one of the largest 
foreign investors in Turkiye.”

The QC board member said 
time is ripe for Qatari and Turk-
ish business owners to estab-
lish more business alliances and 
partnerships in both countries, 
especially because the two coun-
tries possess attractive invest-
ment climate and provide a host 
of incentives. He said Qatari in-
vestors are eager to increase their 
investments in Turkiye and foster 
co-operation with their Turkish 
counterparts.

Khaled al-Bouainin (Qatar De-
velopment Bank) made a pres-
entation on the opportunities 
provided to investors by the bank, 
while Meslihan Deans, director, 
International Relations at Turki-
ye’s Eximbank, discussed the op-
portunities off ered by the bank.

Nasser Jassim al-Nasser (Qa-
tar Finance Centre) also made 
a presentation on QFC and the 
opportunities it presents, while 
Serkan Yuxel made a presentation 
on the Istanbul Finance Centre.

Following the presentations, 
bilateral meetings were held be-
tween Qatari and Turkish busi-
nessmen. The forum was at-
tended by more than 15 Qatari 
businessmen and many Turkish 
businessmen.

Turkiye’s new central 
bank chief vows tight 
policy till infl ation drops
Reuters
Ankara

Turkiye’s central bank will 
maintain a tight policy 
stance until infl ation drops 

to target, the bank’s new head said 
on Thursday, keeping a year-end 
infl ation forecast of 36% despite 
expectations it might need to rise.

Presenting a quarterly infl ation 
report in Ankara, Fatih Karahan — 
appointed to the post on Saturday 
after a surprise shuffl  e — kept all op-
tions open, saying the bank would 
reassess its stance should there be 
a signifi cant deterioration in the in-
fl ation outlook. He said another rate 
hike was not currently needed but 
it was too early to talk about eas-
ing, pushing off  any expectations of 
a quick easing cycle and reinforcing 
analysts’ views that he will remain 
hawkish until infl ation begins to 
cool around mid-year.

The bank hiked its key inter-
est rate to 45% from 8.5% in June 
and signalled last month that the 
tightening cycle was complete.

“We are determined to maintain 
the necessary monetary tightness 
until infl ation falls to levels con-
sistent with our target,” Karahan, 
who had been a bank deputy gov-
ernor since July, said in his fi rst in-
person comments as chief.

Turkiye’s infl ation rate climbed 
to an annual 64.9% last month, 
having risen 6.7% on a monthly 
basis on the back of some big one-
off  annual price rises and a 49% 
minimum wage increase.

Karahan said that, although 
January’s infl ation was higher than 
expected, the minimum wage rise 
alone would not derail the cen-
tral bank’s projections, which are 
lower than those of many analysts.

A Reuters poll of economists 
suggests infl ation will drop to 
around 42% by year end.

Qatar Chamber Chairman Sheikh Khalifa bin Jassim al-Thani at the Qatar-Turkiye Business Forum held in Istanbul on Thursday.

Kazanforum to unlock 
$11bn Islamic finance 
market in Russia
The XV International Economic 

Forum Kazanforum 2024 will be 

held in Tatarstan on May 14-19, as 

part of strategies to cash in on the 

potential $11bn Islamic finance 

market in Russia.

Key topics of Kazanforum-2024 in-

clude Islamic finance, halal industry, 

international investments, industry, 

innovative technologies, energy, 

logistics, tourism, diplomacy, ESG 

(environment, social and govern-

ance) principles, small and medium-

sized businesses, medicine, sports, 

media industry and others.

The aim of the forum is to strength-

en trade as well as economic, 

scientific, technical, educational, 

social and cultural ties between the 

regions of the Russian federation 

and the countries of the Organisa-

tion of Islamic Co-operation, which 

includes 57 countries.

Specialists from Malaysia have 

been invited to the region, where 

partnership financing is widely 

used and rich experience in issuing 

and applying sukuk has been accu-

mulated. Russian financiers will be 

able to consult experts on taxation, 

accounting and product creation, 

taking into account the specifics 

of laws in Russia and experience in 

partnership financing.

The potential of the Islamic finance 

market in Russia was seen at $11bn, 

according to Anatoly Aksakov, Head 

of the State Duma Committee on 

Financial Market, at Kazanforum 

2023.

In 2023, Russia passed a law on 

Islamic banking and in the next two 

years, an experiment on its use in 

one of the largest countries in the 

world will take place.

The experiment on the introduction 

of Islamic banking in the regions of 

Russia will take place until Septem-

ber 2025, and the territory of the 

experiment may be expanded.
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Qatar-Switzerland Joint 
Economic and Financial 
Committee meeting 
looks to bolster bilateral 
partnerships
QNA
Doha

The second session of the Joint 
Economic and Financial Com-
mittee between the Ministry of 

Finance of the State of Qatar and the 
Swiss Federal Finance Department was 
held yesterday in Doha.

HE the Minister of Finance Ali bin 
Ahmed al-Kuwari chaired the Qatari 
side while the Swiss side was chaired 
by Federal Councillor and Head of the 
Federal Department of Economic Af-
fairs, Education and Research (EAER) 
of Switzerland Guy Parmelin. A lineup 
of senior offi  cials from government and 
private agencies in both countries at-
tended the meeting.

The committee discussed a set of 
proposals and visions to enhance eco-
nomic and investment co-operation 
between the two countries, where 
digital fi nancing, sustainable fi nanc-
ing, and ways of co-operation in the 
infrastructure sector were discussed, 
in addition to co-operation in the fi eld 
of strategic projects related to food se-
curity and bilateral co-operation in de-
velopment projects.

In the closing speech of the session 
HE al-Kuwari stressed the importance 
of the partnership between the two 
countries, stressing that the meeting 
is part of the State of Qatar’s commit-
ment to constantly improve the busi-
ness environment, and to enhance and 
strengthen bilateral relations between 
the two countries in the fi nancial and 
economic fi elds of mutual benefi t.

For his part, Parmelin under-
scored the goals of promoting com-
mon interests, adding that the com-
mittee contributes to formulating 
proposals regarding strengthening 
and promoting financial and eco-
nomic relations between the two 
countries.

The convening of the Qatari-Swiss 
committee comes after the State of 
Qatar, represented by the Ministry of 

Finance, and the Swiss Federal Coun-
cil, represented by the Federal Finance 
Department, signed in March 2022 a 
memorandum of understanding on 
joint co-operation to establish the 
joint committee concerned with the 
fi nancial and economic fi elds with the 
aim of developing and enhancing rela-
tions between the two countries. Joint 
meetings are held alternately in the two 
countries.

Qatar’s economic risk score at the lower end of 
spectrum in Mena, globally: Oxford Economics

By Pratap John
Business Editor

Qatar’s economic risk score is 

at the lower end of the spec-

trum in Mena and globally, 

Oxford Economics said in a 

recent report.

Qatar’s overall economic 

risk score of 3.2 (determined 

by Oxford Economics) is 

unchanged from six months 

ago. It remains well below 

the Middle East-North Africa 

average of 5.1 and places Qatar 

29th out of the 164 countries 

in its ranking.

The pace of growth has 

slowed down since 2012, 

initially due to the moratorium 

on the North Field gas expan-

sion and then lower oil prices 

and associated fiscal austerity 

since 2014. 

“Growth turned negative in 

2019-2020, but the economy 

has now surpassed its pre-pan-

demic level after recovering 

solidly last year. The pace 

declined last year but we 

expect it to pick up again in 

the coming months,” Oxford 

Economics noted.

The market demand risk score 

of 4.0 (determined by Oxford 

Economics) is below the Mena 

average of 5.5, reflecting Qa-

tar’s high per capita income, 

large government reserves, 

and lack of overheating. 

The end of the GCC diplo-

matic dispute has supported 

demand, investment, trade, 

and project implementation, 

as well as the flow of people, 

Oxford Economics noted.

Geopolitics aside, the pace of 

domestic activity has been 

dampened by fluctuations in 

oil and gas prices and exac-

erbated by the impact of the 

pandemic. 

But the government’s strong 

fiscal position compared with 

its GCC peers, infrastructure 

spending, and ongoing ben-

efits for public sector workers 

likely cushioned demand 

growth, helped by elevated 

oil and gas prices, Oxford 

Economics said. 

The market cost risk score is 

4.0 (determined by Oxford 

Economics), below the 

regional average of 5.4, reflect-

ing contained inflationary 

pressures, a credible dollar 

peg, and extremely high GDP 

per capita.

After inflation turned negative 

in 2020, it climbed to 2.3% 

in 2021 and 5% in 2022 amid 

rising global food and energy 

prices and increasing demand 

in the run-up to the World Cup. 

Inflation subsided in 2023 to 

average 3% and will likely slow 

to 2.6% this year.

Under Oxford Economics 

methodology, exchange rate 

risk is now 1.7, lower than six 

months ago and well below 

the Mena average of 4.2. 

“The stronger dollar has 

supported the dollar-pegged 

Qatari riyal at QR3.64, and we 

think there is only a minor 

chance of de-pegging in the 

near to medium term. The 

low risk score reflects the 

authorities’ long-standing 

commitment to the US dollar 

peg, as well as large foreign 

exchange reserves,” the 

report said. 

HE the Minister of Finance Ali bin Ahmed al-Kuwari met with Federal Councillor and Head of the Federal 
Department of Economic Aff airs, Education and Research (EAER) of Switzerland, Guy Parmelin, reports 
QNA. The meeting was held on the sidelines of the second session of the Qatari-Swiss Joint Commission on 
Financial and Economic Areas. Strengthening and expanding bilateral relations between the State of Qatar 
and Switzerland in a number of projects was discussed during the meeting, in addition to proposals and 
visions to enhance joint co-operation.

Al-Kuwari meets Swiss federal councillor Al-Kaabi meets Malawi’s minister of mining

HE the Minister of State for Energy Aff airs, Saad bin Sherida al-Kaabi met with Monica Chang’anamuno, 
MP and Minister of Mining, Malawi, in Doha yesterday. Discussions during the meeting dealt with energy 
relations and co-operation between Qatar and Malawi and means to enhance them.

QRDI and Milaha to grant 
up to $5mn for sustainable 
maritime projects in Qatar
By Santhosh V Perumal
Business Reporter

As many as five companies will be awarded 
up to $1mn each to address sustainability 
challenges in the maritime industry with 
the Qatar Research, Development and 
Innovation (QRDI) Council and Milaha 
entering into a strategic tie-up.
This initiative seeks to introduce energy 
eff icient solutions for port operations 
by electrifying harbour craft operations, 
building the infrastructure for charging 
and energy harvesting, and digitalising the 
navigational system at the port.
“Up to five companies will be awarded 
a grant of up to $1mn each to solve this 
challenge,” Milaha said in its social media 
handle X.
Up to $100,000 will first be awarded to 
support proof-of-concept development. 
Solutions will be piloted with Milaha or one 
of the partner entities.
The other partners working on this 
initiative are Kahramaa, Qatar Development 
Bank, Mesaieed Port Authority, Ministry of 
Interior and Mwani, aiming to solve a set of 
related challenges in the sector and thereby 
achieving benefits on a greater scale.
Upon successful proof-of-concept, the 
remaining grant will be disbursed. However, 
awarded firms must incorporate a company 
and carry out the development in Qatar 
to receive the full award beyond the initial 
$100,000.
The QRDI Council and Milaha invite 
companies from across the world to submit 
proposals to this industry innovation 
challenge in areas such as design and 
construction of next generation harbour 
craft, energy harvesting and charging 
system for electric harbour craft and 
integrated central information system (ICIS) 
for maritime operations.
The deadline for submitting the proposal is 
May 23. The evaluation and the shortlisted 
solutions will be arrived at in July and the 
awardees will be announced in September 
2024.
The industry innovation challenge presents 
a unique opportunity for companies to 
contribute innovative solutions to develop 
a new generation of sustainable smart 
ports. 
The shipping industry is generally 

considered “behind the curve” when it 
comes to greenhouse gas (GHG) emissions 
and the global multi-industry approach to 
reduce and eventually achieve net-zero 
emissions by 2050.
As part of the Qatar National Vision 2030, 
Qatar government has announced a target 
(in line with global precedents) of reducing 
its GHG emissions 25% by 2030.
The design and construction of the next 
generation harbour craft is seen as a pivotal 
step in the development of both the QNV 
2030 vision and international standards of 
GHG emission reduction.
The intention is to design and construct 
a minimal viable product within Qatar 
through the transfer of technology to 
develop relevant competency and skillsets 
within the country.
Milaha currently operates more than 20 
fleet harbour boats, including a long-term 
contract with Mesaieed port for managing 
harbour operations.
While the initial challenge will focus on 
replacing the harbour boating fleet, there 
is a long-term expectation that the novel 
energy management systems will be 
extended up to larger vessels including 
commercial ships.
On the need for ICIS, it said the shipping 
industry in Qatar plays a pivotal role in 
facilitating economic growth and the 
mobility of goods and commodities across 
vast oceans and waterways.
Stressing that for an industry of such 
paramount importance, it is essential to 
ensure the highest level of operational 
efficiency and reliability; it said this can 
be achieved by the ability to gather, 
analyse, and act upon real-time data 
concerning the various ship components 
and operations that can in turn result in 
better regulation and maintenance of the 
vessels.
The introduction of an ICIS is seen as 
a pivotal step in the digital revolution 
of the shipping industry, as it help in 
ensuring enhanced safety, eff iciency, 
and sustainability of vessels and 
their operations, it said, adding it can 
also provide real-time insights into 
all the operations related to battery 
management, propulsion, shaft speed, 
and power consumption through the use 
of IoT sensors and artificial intelligence 
algorithms.

HE the Minister of Finance Ali bin Ahmed al-Kuwari chaired the Qatari side at the 
meeting, while the Swiss side was chaired by Federal Councillor and Head of the 
Federal Department of Economic Aff airs, Education and Research of Switzerland, 
Guy Parmelin.
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