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IQ reports 9-month 
net profi t of QR3.5bn
Market heavyweight In-

dustries Qatar (IQ) – the 
holding entity of Qatar 

Petrochemicals, Qatar Fertilis-
ers and Qatar Steel – has reported 
a 7% year-on-year jump in net 
profi t to QR3.5bn in the fi rst nine 
months (9M) of 2024.

The group’s operations con-
tinue to remain stable and reli-
able as production volumes for the 
current period improved versus 
9M-23, largely driven by margin-
ally stable operating rates, and 
plant availability across all the 
segments amid planned and un-
planned maintenance across most 
segments together with additional 
capacity in the steel segment on 
account of Al-Qataria acquisition.

Group revenue for 9M-24 mod-
erately declined year-on-year 
to QR12.7bn, primarily due to an 
overall decline in average selling 
prices.

Sales volumes for 9M-2024 
rose marginally versus 9M-2023, 
driven by stabilisation of demand, 
resulting from gradual easing 
of macro-economic challenges 
and supply-bottlenecks. Despite 
ongoing regional uncertainties 
and variations in shipment tim-
ing across some segments, over-
all sales volumes improved. This 
positive trend was further sup-
ported by a year-on-year increase 
in production levels.

The Group’s fi nancial position 

continues to remain robust, with 
robust proportionately accounted 
cash and bank balances as of Sep-
tember 30, 2024, after accounting 
for a dividend payout relating to 
2023 of QR4.7bn and 2024 interim 
dividend amounting to QR1.9bn. 
Currently, the group has no long-
term debt obligations.

The Group reported total as-
sets and total group equity of 
QR40.9bn and QR36.9bn respec-
tively. It generated positive oper-
ating cash fl ows of QR3bn, with 
free cash fl ows of about QR1.3bn 
during fi rst nine months of 2024.

The petrochemicals segment 
reported a net profi t of QR1.2bn 
for 9M-2024, showing an im-
provement of 2% on an annualised 
basis on account of higher seg-
ment’s revenue, while the seg-
ment successfully maintained its 
margins.

Despite challenging macroeco-
nomic conditions, the segment 
witnessed some signs of recovery 
during the year, refl ecting in mar-
ginally improved sales volumes, 
although average selling prices 
were slightly lower against the 
same period of last year.

Production levels remained 
“relatively stable” throughout 
this period. The segment ability to 
navigate these market conditions 
eff ectively, capitalising on slight 
improvement in macroeconomic 
factors and maintaining opera-

tional effi  ciency, contributed to 
the overall increase in profi t.

The fertiliser segment report-
ed a 14% growth in net profi t to 
QR1.6bn for 9M-2024, driven 
by reduced operating costs. The 
improvement in operating costs 
was mainly associated with lower 
variable costs, owing to decreased 
feedstock prices and favourable 
inventory changes. Additionally, 
sales volumes marginally im-
proved due to increased produc-
tion volumes compared to the 
same period last year.

Despite the improved profi tabili-
ty, the segment’s revenue was down 
2% to QR5.58bn in 9M-2024 due to 
lower selling prices, which was par-
tially off set by improved sales vol-
umes. Selling prices declined mar-
ginally as nitrogen fertiliser prices 
have stabilised to their long-term 
averages since peaking in 2021.

The steel segment reported a 
net profi t of QR435mn, up 7% on 
an annualised basis, mainly on 
recognition of one-off  other in-
come related to reversal of a bank 
guarantee that was previously 
provided to one of its associates.

The segmental revenue declined 
10% to QR2.94bn due to a com-
bined eff ect of lower prices and 
volumes. Steel prices, on average, 
declined due to higher supply in 
the market and softening of both 
domestic and international de-
mand.

QIC posts QR525mn profi t on GWP of QR7.2bn in January-SeptemberQIC posts QR525mn profi t on GWP of QR7.2bn in January-September
Qatar Insurance Company (QIC), the lead-

ing insurer in Qatar and the Middle East 

North Africa (Mena) region, has reported a 

16% year-on-year increase in net profit to 

QR525mn for the first nine months (9M) of 

2024.

Gross written premiums (GWP) amounted to 

QR7.2bn with domestic and Mena operations 

contributing QR3.9bn. Insurance service 

results increased by 62% year-on-year to 

QR414mn in 9M-2024.

QIC currently has a balanced and well di-

versified portfolio with 54% of its insurance 

business written by the Mena entities and 

46% of business underwritten by interna-

tional operations.

It continues to show its considerable resil-

ience, reporting an investment income of 

QR712mn for 9M 2024 against QR743mn the 

same period last year. The return on invest-

ment stood at 5% on annualised basis.

As of the end of 9M-2024, the composition 

of QIC’s investment portfolio continues to 

remain “stable and consistent” with the 

previous year.

“QIC’s strong momentum over the first 

nine months of 2024 has been reflected in 

another outstanding set of results. The com-

pany has focused intensively on strength-

ening its position in domestic and Mena 

markets – where GWP have increased 43% 

compared with the same period in 2023,” 

Sheikh Hamad bin Faisal al-Thani, chairman 

of QIC Group said, adding this is evident in 

the growth coming from its direct GCC busi-

ness, arising from health and personal lines 

business.

Highlighting that the reduction in global 

inflation this year suggests that the outlook 

for the macroeconomic climate is becom-

ing more encouraging, though challenges 

certainly persist; he said QIC’s long-term 

strategy of reducing exposure to underper-

forming international markets – augmented 

most recently by the strategic restructuring 

of its UK motor business – positions the 

group well to weather the impact of interna-

tional economic volatility.

Salem Khalaf al-Mannai, chief executive 

off icer of QIC Group, said QIC enters the final 

quarter of the year in excellent shape, hav-

ing reported robust, consistent and stable 

consolidated net profits over the past nine 

months.

“Once again, the company’s continued en-

deavours towards maximising the benefits 

of AI (artificial intelligence) technologies 

in business decision making, process ef-

ficiencies and automation have bolstered its 

already exceptional operational eff iciency, 

and cemented QIC’s position as a market 

leader in digital innovations,” he said.

The strategic restructuring of its international 

business is in line with QIC Group’s strategy 

to streamline loss-making and low margin 

businesses and to bring the international op-

erations of the group back to profitability, he 

said, adding this restructuring now positions 

the group for greater stability and profitability 

with controlled exposure to UK Motor as a 

public reinsurer instead of a direct insurer.

“By successfully completing this restructur-

ing, the group is confident that it will have a 

well-diversified and balanced portfolio be-

tween its Mena and international business. 

We are pleased with the outcome of consist-

ent and stable underwriting income with 

improving combined ratio,” said al-Mannai.

The State of Qatar participated in the 8th edition of the Future Investment Initiative. Held under the 
theme: “Infinite Horizons: Investing Today, Shaping Tomorrow”, the event was held in Riyadh, Saudi 
Arabia, on Tuesday, reports QNA. HE the Minister of Finance Ali bin Ahmed al-Kuwari chaired the State 
of Qatar’s delegation participating in the conference. Al-Kuwari attended the inaugural session of the 
conference and many panel discussions that addressed major topics related to sustainable investment 
and modern technologies which help reinforce international co-operation in the investment field. The 
conference underscores the importance of investment in shaping the future of the world economy 
and discusses new trends and promising opportunities. It brings together over 5,000 participants from 
90 countries, among them heads of states and governments, and leaders of major global firms. The 
event is a pioneering platform that gathers investors and decision makers to share ideas and lay out 
innovative solutions to address the current economic challenges.

Qatar participates in 8th edition of 
Future Investment Initiative in Riyadh

Sheikh Hamad bin Faisal al-Thani, Chairman of QIC Group; and Salem Khalaf al-Mannai, 
Chief Executive Off icer.

An aerial view of Qapco facilities in Mesaieed (file). Market heavyweight Industries Qatar (IQ) – the holding 
entity of Qatar Petrochemicals, Qatar Fertilisers and Qatar Steel – has reported a 7% year-on-year jump in net 
profit to QR3.5bn in the first nine months of 2024.

Doha Bank, Carlyle partner to provide private Doha Bank, Carlyle partner to provide private 
capital strategies to investors in Qatarcapital strategies to investors in Qatar
Doha Bank and Carlyle, a leading global investment firm 

overseeing $435bn in assets under management, have 

entered into a strategic partnership, which would see 

them collaborate to provide investors in Qatar exclusive 

access to the latter’s evergreen private markets solu-

tions.

Through this strategic partnership, Doha Bank and 

Carlyle will draw on their respective strengths across 

their domestic and global networks. They will also seek 

to provide a premier one-stop destination for Carlyle’s 

exclusive private market solutions, distribution, market-

ing, and product management, spanning a full suite of 

investment vehicles to a wider client base, including 

individual investors wishing to diversify their portfolios 

into asset classes traditionally reserved for institutional 

investors.

“This collaboration marks a significant milestone for 

Doha Bank as we continue to innovate and expand our 

off erings to meet the evolving needs of our clients in 

Qatar. By leveraging Carlyle’s extensive expertise and 

diverse investment platforms, we are poised to provide 

our clients with unparalleled access to private market 

solutions,” said Doha Bank Group Chief Executive Off icer 

Sheikh Abdulrahman bin Fahad bin Faisal al-Thani.

Carlyle’s Global Private Equity business is one of the 

world’s largest and most diversified private equity plat-

forms, spanning industries, geographies, and strategies 

to deliver transformational results for its partners. The 

platform manages $164bn in assets, with over 285 active 

portfolio companies.

The firm’s Global Credit platform manages $190bn in 

assets across the credit spectrum, providing crea-

tive solutions and scale to their about 1,000 borrower 

relationships. With more than $80bn in assets under 

management, Carlyle’s Global Investment Solutions busi-

ness – known as AlpInvest – provides investors access to 

secondary, co-investment, and primary opportunities.

Through the strategic partnership, Doha 
Bank and Carlyle will draw on their 
respective strengths across their domestic 
and global networks
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Eyeing US election, China said 
to consider over $1.4tn in extra 
debt over next few years
Reuters
London

China is considering approving next week 

the issuance of over 10tn yuan ($1.4tn) in 

extra debt in the next few years to revive 

its fragile economy, a fiscal package which 

is expected to be further bolstered if Don-

ald Trump wins the US election, said two 

sources with knowledge of the matter.

China’s top legislative body, the Stand-

ing Committee of the National People’s 

Congress (NPC), is looking to approve the 

fresh fiscal package, including 6tn yuan 

which would partly be raised via special 

sovereign bonds, on the last day of a meet-

ing to be held from November 4-8, said the 

sources.

The 6tn-yuan worth of debt would be 

raised over three years including 2024, 

said the sources, adding the proceeds 

would primarily be used to help local gov-

ernments address off -the-books debt risks.

The planned total amount, to be raised 

by issuing both special treasury and local 

government bonds, equates to over 8% of 

the output of the world’s second-largest 

economy, which has been hit hard by a 

protracted property sector crisis and bal-

looning debt of local governments.

Reuters is confirming for the first time that 

the Chinese authorities are contemplat-

ing approving the 10tn yuan stimulus 

package, an amount that financial analysts 

have said in recent weeks they expect 

Beijing to consider.

The spending plans suggest that Beijing 

has switched into a higher stimulus gear to 

prop up the economy although it’s still not 

the 2008-like bazooka that some investors 

have been calling for.

The central bank in late September an-

nounced the most aggressive monetary 

support measures since the Covid-19 

pandemic. The government followed up 

weeks later by flagging more fiscal stimu-

lus without specifying financial details of 

the package, stoking intense speculation 

in global markets about the size of the 

new spending.

The sources who have knowledge of 

the matter declined to be named due to 

confidentiality constraints.

The State Council Information Off ice and 

the news department of the NPC Standing 

Committee did not immediately respond 

to Reuters requests for comment.

The sources cautioned that the plans are 

not finalized yet and remain subject to 

changes.

“The current policy priorities appear to 

focus first on addressing local government 

hidden debt, followed by financial system 

stability, and then on supporting domestic 

demand,” said Tommy Xie, head of Greater 

China Research at OCBC Bank.

China’s top legislative body generally 

holds its meeting every two months — 

in the second half of even-numbered 

months. As per the parliament’s 2024 work 

agenda, released in May, a standing com-

mittee session was planned for October.

The forthcoming meeting was initially 

planned for late October before being 

rescheduled to early November, said one 

of the sources.

The meeting’s timing, which coincides 

with the week of the US presidential vote 

on November 5, off ers Beijing greater flex-

ibility to adjust the fiscal package includ-

ing the total size, based on the election 

outcome, said the sources.

Beijing may announce a stronger fiscal 

package if Trump wins a second presi-

dency as his return to the White House 

is expected intensify the economic 

headwinds for China, the two sources 

said.

Republican candidate Trump has gained 

in recent polls to erase much of the early 

advantage of his Democratic opponent, 

Vice-President Kamala Harris. Trump has 

vowed to impose 60% duties on imports 

from China.

As part of its latest fiscal package, the NPC 

Standing Committee is also expected to 

greenlight all or part of up to 4tn yuan 

worth of special-purpose bonds for idle 

land and property purchases over the next 

five years, said the sources.

Local governments would be allowed to 

raise that amount on top of their usual 

annual issuance quota, which mainly 

funds infrastructure spending. The quota 

stood at 3.9tn yuan this year and 3.8tn 

in 2023.

The latest move is aimed at enhancing 

local governments’ ability to manage land 

supply, and alleviate liquidity and debt 

pressures on both local governments and 

property developers, they added.

Special-purpose bonds are a tool for off -

budget debt financing used by Chinese 

local governments, with the proceeds 

raised typically earmarked for specific 

policy objectives, such as infrastructure 

expenditures.

Should the NPC Standing Committee ap-

prove these issuances in full instead of in 

stages, it could increase the total stimulus 

size to over 10tn yuan, they added.

Saudi wealth fund to cut 
overseas investments
Reuters
Riyadh/London

Saudi Arabia’s sovereign wealth fund 
plans to cut its overseas investments 
by about a third, its governor told 

a conference in Riyadh yesterday, as the 
kingdom taps into its resources to fund 
plans to wean the economy off  oil.

Speaking on a panel of business, tech-
nology and fi nance leaders, Public Invest-
ment Fund Governor Yasir al-Rumayyan 
said the sovereign wealth fund was more 
focused on the domestic economy and 
aiming to bring the fund’s international in-
vestments down to between 18% and 20% 
of the total from 30%.

Global business, technology and fi nan-
cial leaders have converged on the Saudi 
capital for the annual Future Investment 
Initiative (FII) summit, an opportunity for 
attendees to forge relations with some of 
Saudi Arabia’s biggest companies and its 
$925bn sovereign wealth fund.

This year, the event may also test inves-
tor appetite in Saudi Arabia’s economic 
transformation at a time when there are 
fears of widening confl ict in the Mid-
dle East. The sovereign wealth fund is the 
main vehicle for Crown Prince Moham-
med bin Salman’s plans to steer the Saudi 
economy away from oil, with investments 
of hundreds of billions of dollars to de-
velop new sectors and create more sustain-
able revenue streams. However, the fund 
has been scaling back some of its fl agship 
“giga-projects” due to rising costs.

Al-Rumayyan said there had been a shift 
in the way the fund deploys its investments 
towards establishing joint ventures with 
both international and local companies.

“Now we see a shift from people who 
want us to invest or take our money to in-
vest from there to co-investments,” he told 
the conference.

The country’s investment minister, 
Khalid al-Falih, said yesterday that the 
number of foreign companies with re-
gional headquarters in Saudi Arabia had 
reached 540, ahead of a 2030 target of 500.

Oil remains the mainstay of the Saudi 
economy and Energy Minister Prince Ab-
dulaziz bin Salman told the same event 
that the country was committed to main-
taining crude capacity at 12.3mn barrels 
per day. Other high-profi le speakers on 
Tuesday included Stephane Bancel, CEO 
of Moderna; Alphabet President and CIO 

Ruth Porat and the CEOs of several of the 
biggest banks including Citi, Goldman 
Sachs and Morgan Stanley.

Artifi cial intelligence, the upcoming US 
presidential election and the economic 
outlook were the main topics, and there 
was almost no mention of wars in the re-
gion on those panels.

However, economist Jeff rey Sachs of 
Columbia University gave a speech that 
was critical of the US and Israel.

“We don’t need artifi cial intelligence in 
war, we need human intelligence to stop 
the wars,” he said to applause.

Sachs said Israel and the US were block-
ing the establishment of an independent 
Palestinian state.

“Until there is (a Palestinian state), there 
is going to be no peace in the region,” he 
said speaking of wars in Gaza and Lebanon 
and concerns there may be a wider regional 
confl ict.

With just a week to go until America 
elects a new president, several panellists 
were asked who was more likely to win.

Citadel CEO Ken Griffi  n said that mar-
kets expected Donald Trump to beat 
Democratic Vice-President Kamala Harris 
on November 5 but that the outcome re-
mained “almost a coin toss”.

Blackstone CEO Steve Schwarzman, 
who has endorsed Trump, initially said he 

wouldn’t comment on the election before 
saying that Trump had a better under-
standing today of the how the presidency 
works than in 2016.

There was also optimism about the glo-
bal economy and among the bank CEOs 
about an increase in corporate dealmaking 
next year.

Ted Pick, Morgan Stanley CEO, told 
another panel that the increase in activ-
ity would “be a global phenomenon”, with 
bigger companies going public. Goldman 
boss David Solomon said he also expected 
more robust activity next year.

Apollo Global Management CEO Marc 
Rowan said a Trump victory would boost 
merger and acquisition activity that had 
been dampened by the current administra-
tion and lead to investment liberalisation.

Several executives also voiced concern 
that infl ation was more embedded globally 
than believed, even as central banks pre-
pare to cut interest rates further.

BlackRock CEO Larry Fink said that the 
central bank policy “playbook” needed 
to be revisited because the transmission 
of higher rates to slow the economy had a 
greater lag as populations aged and due to 
changes in the housing market.

“I do believe we have greater embed-
ded infl ation in the world than we’ve ever 
seen,” he said.

Participants attend the annual Future Investment Initiative conference in Riyadh 
yesterday. Global business, technology and financial leaders have converged on the 
Saudi capital for the summit, an opportunity for attendees to forge relations with some 
of Saudi Arabia’s biggest companies and its $925bn sovereign wealth fund.
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QSE inches 
towards 
10,600 level 
as domestic 
institutions 
increasingly 
scout for stocks
By Santhosh V Perumal
Business Reporter

The Qatar Stock Exchange (QSE) yesterday 
gained more than 86 points and its key index 
inched towards 10,600 levels on the back of 

buying interests especially at the telecom, real estate 
and banking counters.

The domestic institutions were increasingly net 
buyers as the 20-stock Qatar Index rose 0.82% to 
10,590.49 points, but recovering from an intraday 
low of 10,499 points.

The Arab individuals were increasingly net buyers 
in the main market, whose year-to-date losses trun-
cated to 2.22%.

As much as 49% of the traded constituents extend-
ed gains to investors in the main bourse, whose capi-
talisation added QR6.05bn or 0.97% to QR627.93bn 
on the back of midcap segments.

The foreign funds’ weakened net selling had its in-
fluence on the main market, which saw as many as 
0.03mn exchange traded funds (sponsored by Masraf 
Al Rayan and Doha Bank) valued at QR0.12mn trade 
across 13 deals.

The Islamic index was seen gaining slower 
than the main barometer in the main bourse, 
whose trade turnover and volumes were on the 
increase.

However, the local retail investors turned bearish 
in the main market, which saw no trading of treasury 
bills.

The foreign individuals were also increasingly net 
profit takers in the main bourse, which saw no trading 
of sovereign bonds.

The Total Return Index rose 0.32%, the All Islamic 
Index by 0.76% and the All Share Index by 0.78% in 
the main market.

The telecom sector index shot up 2.4%, realty 
(1.11%), banks and financial services (0.97%), indus-
trials (0.54%), consumer goods and services (0.26%) 
and transport (0.08%); while insurance declined 
0.37%.

Major gainers in the main bourse included Mazaya 
Qatar, Ezdan, Medicare Group, Ooredoo, Qatar Is-
lamic Bank, QNB, Commercial Bank, Qatar Electric-
ity and Water and Qamco. 

In the venture market, Al Mahhar Holding saw its 
shares appreciate in value.

Nevertheless, QLM, Meeza, Salam International 
Investment, Dlala, Qatar Oman Investment, Inma 
Holding, Baladna and Al Faleh Educational Holding 
were among the losers in the main market. 

In the junior bourse, Techno Q saw its shares de-
preciate in value.

The domestic funds’ net buying increased substan-
tially to QR52.72mn compared to QR23.82mn on Oc-
tober 28.

The Arab individuals’ net buying strengthened 
perceptibly to QR1.63mn against QR0.78mn the pre-
vious day.

The foreign institutions’ net selling weakened no-
ticeably to QR10.2mn compared to QR19.51mn on 
Monday.

However, the Qatari individuals turned net sell-
ers to the tune of QR36.04mn against net buyers of 
QR0.29mn on October 28.

The foreign individual investors’ net selling grew 
markedly to QR5.1mn compared to QR3.76mn the 
previous day.

The Gulf institutions’ net profit booking expanded 
marginally to QR2.22mn against QR2.2mn on Mon-
day.

The Gulf retail investors were net sellers to the 
extent of QR0.78mn compared with net buyers of 
QR0.58mn on October 28.

The Arab institutions had no major net exposure 
for the third straight session.

Trade volumes in the main market soared 27% to 
298.49mn shares, value by 42% to QR593.45mn and 
10% transactions to 16,482.

The venture market saw a 28% jump in trade 
volumes to 3.24mn equities and 35% in value to 
QR7.97mn on more than doubled deals to 264.

HIA enhances China-Qatar 
connectivity with inauguration 
of Shenzhen Airlines
Hamad International Airport 

(HIA) has announced the ex-
pansion of its connectivity to 

China with the launch of direct fl ights 
to Shenzhen, operated by Shenzhen 
Airlines. 

The new route marks the airport’s 
ninth destination in China and Shen-
zhen Airlines’ fi rst destination in the 
Middle East. From October 29, Shen-
zhen Airlines operates the new Doha-
Shenzhen route three times a week, 
with fl ights on Tuesdays, Thursdays, 
and Sundays. 

The service is operated using Shen-
zhen Airlines’ Airbus A330-300, of-
fering a total of 300 seats across the 
business, premium economy, and 
economy classes. The aircraft features 
16 lie-fl at business class seats, 23 pre-
mium economy seats, and 261 econo-
my class seats.

Following the Shenzhen aircraft’s 
touchdown at HIA, a ceremony was 

hosted by the airport to commemo-
rate the launch of the new route. HIA 
COO Hamad Ali al-Khater welcomed 
Chinese ambassador Cao Xiaolin, 
Shenzhen Airlines board member 
and vice-president Li Chuanwei, 
and other distinguished guests from 
Qatar and China. The ceremony fea-
tured a symbolic ribbon-cutting and 
exchange of gifts, solidifying the 
strong partnership between the two 
nations.

Al-Khater said: “As Shenzhen Air-
lines commences operations on the 
new Doha-Shenzhen route, marking 
its fi rst destination in the Middle East, 
it not only strengthens Qatar’s con-
nectivity with China but also provides 
passengers with greater travel options 
and contributes to economic growth.

“Our traffi  c performance between 
Qatar and China has shown remark-
able growth, increasing by almost 
100% last year, refl ecting the strong 

demand for travel between our na-
tions. We look forward to a long and 
successful partnership with Shenzhen 
Airlines and are committed to provid-
ing the highest level of service and 
support.”

Established in 1992, Shenzhen 
Airlines operates a fl eet of over 200 
aircraft, connecting major domestic 
cities in China with key international 
destinations across East Asia, South-
east Asia, and Europe. 

As a member of the Star Alliance 
since 2012, Shenzhen Airlines has 
continuously expanded its global 
network, with the Doha service rep-
resenting a signifi cant step in linking 
China to more destinations world-
wide.

Shenzhen, often referred to as 
“China’s Silicon Valley”, is a global 
hub for technology, international 
trade, and fi nance, housing world-
class companies, such as Huawei, 

Tencent, and DJI. Its strategic location 
in Guangdong Province, across from 
Hong Kong, positions it as a critical 
centre for economic and technological 
growth. 

The new Doha-Shenzhen route will 
enhance collaboration between the 
two cities, promote stronger business 
ties, and contribute to increased eco-
nomic activity in both regions.

Since its inauguration in 2014, HIA 
has emerged as a leading global avia-
tion hub, continuously expanding and 
enhancing its network. Recent part-
nerships refl ect Qatar’s commitment 
to strengthening its tourism off erings, 
aligning with Qatar National Vision 
2030. 

HIA’s innovative air service devel-
opment strategy has been pivotal in 
attracting numerous airlines and es-
tablishing seamless routes, reinforc-
ing the airport’s position as a critical 
gateway for global connectivity.

Apple ships $6bn of iPhones 
from India in big China shift

Bloomberg
Mumbai

Apple Inc’s iPhone exports from India jumped by 

a third in the six months through September, un-

derscoring its push to expand manufacturing in 

the country and reduce dependence on China.

The US company exported nearly $6bn of 

India-made iPhones, an increase of a third in 

value terms from a year earlier, people familiar 

with the matter said, asking not to be named 

as the information is private. That puts annual 

exports on track to surpass the about $10bn of 

fiscal 2024.

Apple is expanding its manufacturing network 

in India at a rapid clip, taking advantage of local 

subsidies, a skilled workforce and advances in 

the country’s technological capabilities. India is 

a crucial part of the company’s eff ort to lessen 

its reliance on China, where risks have grown 

along with Beijing’s tensions with the US.

Three of Apple’s suppliers — Taiwan’s Foxconn 

Technology Group and Pegatron Corp, and 

homegrown Tata Electronics — assemble 

iPhones in southern India. Foxconn’s local unit, 

based on the outskirts of Chennai, is the top 

supplier in India and accounts for half of the 

country’s iPhone exports.

Salt-to-software conglomerate Tata Group’s 

electronics manufacturing arm exported about 

$1.7bn in iPhones from its factory in Karnataka 

state from April to September, the people said. 

Tata acquired this unit from Wistron Corp last 

year, becoming the first Indian assembler of 

Apple’s bestselling product.

The dollar figure refers to the devices’ estimated 

factory gate value, not the retail price. Rep-

resentatives for Apple declined to comment. 

Pegatron also declined to comment, while 

Foxconn and Tata spokespersons didn’t respond 

to requests for comment.

IPhones account for the bulk of India’s smart-

phone exports and helped the product category 

become the top export to the US at $2.88bn in 

the first five months of this fiscal year, according 

to federal trade ministry data. Five years ago, 

before Apple expanded manufacturing in India, 

the country’s annual smartphone exports to the 

US were a meagre $5.2mn.

Still, Apple accounts for just under 7% of India’s 

smartphone market, which is dominated by Chi-

nese brands such as Xiaomi, Oppo and Vivo. And 

while still a small market for iPhones globally, 

Apple is making big bets.

The subsidies by Prime Minister Narendra 

Modi’s administration helped Apple assemble its 

pricey iPhone 16 Pro and Pro Max models, with 

better cameras and titanium bodies, in India this 

year. It’s also seeking to open new retail stores, 

including in the southern tech hub of Bangalore 

and western city of Pune.

Qatar Chamber board member Ibtihaj al-Ahmadani 
has met with ICC World Chambers Federation board 
member Reem Siam to discuss several topics of 
importance to both organisations. Al-Ahmadani 
is also the president of the Qatar Businesswomen 
Forum, while Siam is the president of the Economic 
Businesswomen Council at the Federation of Egyptian 
Chambers of Commerce and the president of the 
Economic Businesswomen Council of the Alexandria 
Chamber of Commerce. During the meeting, both 
officials discussed cooperation relations between 
Qatar Chamber and the General Federation of 
Egyptian Chambers of Commerce and means of 
enhancing them to contribute to the development 
initiatives between the business sectors in both 
countries. Al-Ahmadani lauded the close fraternal 
relations between both countries, pointing out 
the importance of enhancing trade exchange and 
increasing joint investments, which contributes to 
achieving sustainable development.

Qatar Chamber discusses 
co-operation ties with 
Federation of Egyptian 
Chambers of Commerce

HIA COO Hamad Ali al-Khater, Chinese ambassador Cao Xiaolin, Shenzhen Airlines board member and vice-president Li Chuanwei, and other distinguished guests 
from Qatar and China during a welcome ceremony hosted by Hamad International Airport.
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