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QNB Group has been recognised as the
Best Private Bank in the Middle East and
the Best Private Bank in Qatar by Global
Finance magazine in its 10th annual World’s
Best Private Banks Awards for 2025.

This accolade highlights QNB’s unmatched
expertise in delivering superior wealth
management solutions and personalised
services to its elite clientele, in Qatar and
the region.

QNB'’s private banking division continues to
set new standards in the region, reinforcing
its position as a trusted partner for high-
net-worth individuals and families.
“Receiving this dual recognition is a testa-
ment to our unwavering commitment to
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Best Private Bank in Qatar

QNB bags Best Private Bank in Middle East and Qatar awards

As the leading financial institution in the
Middle East, QNB continues to set the
benchmark for private banking services. Its
customer-first approach, innovative prod-
uct offerings, and expert financial advisors
have made it the bank of choice for affluent
individuals across the region.

QNB Group stands as the leading financial
institution in the Middle East and Africa,
recognised as one of the most valuable
banking brands in the region. With a robust
presence in over 28 countries across three
continents — Asia, Europe, and Africa

— QNB offers comprehensive financial
services and solutions.

Its global network, backed by a commit-

GIS achieves
9-month

net profit of
QR573mn

Gulf International Services (GIS) - the holding
entity of Gulf Drilling International, Al Koot, Gulf
Helicopters and Amwaj - has reported net profit of
QR573mn in the first nine months (9M) of this year,
marking a 38% jump on an annualised basis, with
earnings per share of QR0.308.

Revenues expanded 14% year-on-year to QR3.36bn
in January-September 2024, primarily driven by

ment to innovation and excellence, serves
a diverse clientele, spanning corporate,
institutional, and retail sectors.

innovation, bespoke financial solutions,
and an unparalleled customer experience.
The bank’s strong presence across the

region, combined with its global reach,
enables us to offer a range of personalized
wealth management strategies tailored to

meet the unique needs of our clients,” said
Abdulla Hashim al-Sada, QNB Group Asset
and Wealth Management.

the aviation, drilling and insurance segments.
The group maintained robust total assets and cash
reserves, despite a decrease in total cash due to

Ooredoo Group net profit jumps 15%
to QR2.9bn in 1st 9 months of 2024

oredoo Group delivered strong
Odouble-d.igit normalised net

profit growth of 15% year-on-
year (y-o-y) to reach QR2.9bn in the first
nine months of 2024 from QR2.5bn, while
reported net profit was up by 10% y-o-
y from QR2.7bn to QR2.9bn during the
same period.

Group revenue increased by 2% y-o-
y from QR17.2bn to QR17.7bn, driven by
strong operational performance in Iraq,
Algeria, Kuwait, Tunisia, and Maldives.
This increase was partially offset by a de-
crease in revenue from Qatar and Oman.

The increase in revenue across the
group demonstrates a positive return on
the group’s investments while ensur-
ing excellence in customer service. The
combination of fixed asset investments,
introduction of new and innovative prod-
ucts and improving customer satisfaction
across the markets continue to support
the group’s bottom line and deliver sus-
tained growth.

Focused efforts on profitability result-
ed in an EBITDA growth of 4% y-o-y to
QR?7.7bn along with a 1pp improvement in
the EBITDA margin, reaching 44%. Iraq,
Algeria, Qatar, Tunisia, and Maldives
contributed positively to the group’s en-
hanced profitability. The group’s contin-
ued efforts around improved operational
efficiency reflected a solid and positive
impact on EBITDA.

Capital expenditure rose to QR1.9bn,
marking a 22% increase, primarily due
to increased investments in Iraq, Ku-
wait, Oman, Algeria, Tunisia, and Qatar.
Normalised free cash flow remained flat
at QRS5.8bn. The strong EBITDA per-
formance was offset by an acceleration
of network projects. Ooredoo Group
upheld a strong financial and liquidity
position, sustaining investment-grade
ratings.

As of September 30, 2024, the group’s
net-debt-to-EBITDA ratio stood at 0.6x,

Ooredoo Chairman Sheikh Faisal bin Thani
Fakhroo.

below the board’s guidance of 1.5x to 2.5x.
The group’s financial position remains
secure against interest rate risks as ap-
proximately 98% of the debt is structured
on a fixed-rate basis. Liquidity remains
strong, with QR12.4bn in cash reserves
(net of restricted cash) and QRS.2bn
available in undrawn facilities.

In October 2024, Ooredoo completed
a $500mn, 10-year issuance of senior
unsecured 144A/RegS notes. The notes
were issued by the group’s wholly owned
subsidiary, Ooredoo International Fi-
nance Limited, under the existing $5bn
Global Medium Term Notes programme
on the Irish Stock Exchange and are un-
conditionally and irrevocably guaranteed
by Ooredoo. The notes are rated A2 by
Moody’s and A by S&P.

The notes carry an annual coupon rate
of 4.625% and will mature on October 10,
2034. The transaction achieved a spread
of 88 basis points over 10-year US Treas-
uries, marking the tightest spread ever
achieved in Ooredoo’s history, as well as
one of the lowest for an emerging market
corporate issuer and the lowest for a glo-
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bal telecommunications company on a
10-year bond since 2020.

Proceeds from the issuance, which was
oversubscribed by 3.6 times, will be used
for Ooredoo’s general corporate purpos-
es, including refinancing of its existing
indebtedness.

The group’s customer base decreased
by 11% y-o-y (increased by 5% y-o-y,
excluding Ooredoo Myanmar) to 50.7mn
customers for 9M-2024. Including IOH,
the customer base reached a total of
149.4mn, up by 1% (excluding Myanmar).

Ooredoo Qatar reported revenue de-
crease by 4% y-o-y to QR5,276mn. The
previous year’s revenue base (9M-2023)
included revenue from data centres, FIFA
2022 contracts for B2B services, and one-
off project revenue. Normalising for these
items, revenue was 1% below prior year
mainly due to lower mobile services.

EBITDA expanded by 4% y-o-y to
QR2,804mn on a reported basis prima-
rily due to a one-time bad debt provision
recorded in 9M-2023. On a normalised
basis, EBITDA remained flat y-o-y. Solid
EBITDA margin expansion of 4pp to 53%,

supported through disciplined cost con-
trol.

Ooredoo Qatar increased its customer
base by 1% y-o0-y, reaching 3mn. As part
of an ongoing focus to enhance customer
experience and transform service deliv-
ery, Ooredoo Qatar partnered with Oracle
in a multi-year agreement to drive digital
innovation, operational excellence, and
customer-centric solutions.

Ooredoo chairman Sheikh Faisal bin
Thani al-Thani said: “The group contin-
ues to reap the benefits of the initiatives
undertaken over recent years to trans-
form our operational model, focusing on
high-value assets and achieving high-
quality growth across the markets that we
operate in.

“As we strategically evolve into a lead-
ing digital infrastructure provider serving
the region, we will continue to prioritise
efficiency and value creation, employing
a flexible, dynamic, and forward-think-
ing approach to power Ooredoo’s future
growth?”

Ooredoo Group CEO Aziz Aluthman
Fakhroo said: “The group’s strong results
continued to be supported by solid opera-
tional performances in Iraq, Algeria, Qa-
tar, Tunisia, and Maldives. We advanced
our journey toward becoming the Mena
region’s leading digital infrastructure
provider, achieving a major milestone in
our strategic vision by securing QR2bn
through a significant financing initiative
to accelerate the expansion of our data
centre and AI business.

“We will strategically allocate these
funds to carve out existing data centre as-
sets from our telecom operations, with a
focus on boosting capacity and upgrad-
ing infrastructure to meet rising demand.
As one of the fastest-growing data centre
markets globally, the Mena region holds
significant untapped potential in AI, and
we are committed to capitalising on this
opportunity”

the 2023 dividend payment and partial cash injec-
tion for the Seadrill transaction. The group’s total
debt increased as most of the Seadrill transaction
was financed through additional loans.

The drilling segment saw a 28% jump in net profit
to QR1.25bn in 9M-2024 against net loss the same
period last year, primarily driven by growth in the
segments topline, reduced finance costs, and one-
off income from the transaction with Seadrill.

The segment reported a significant revenue
growth, mainly on improved performance in the
offshore rigs, lift boat and barge operation, sup-
ported by better day rates and higher asset utilisa-
tion. Additionally, the recent acquisition of three
jack up rigs positively impacted revenue growth,
as it allowed for the full consolidation of Gulfdrill
and Gulf Jack up revenues.

Even with additional debt from acquiring new
jackup rigs, the group effectively managed to
lower its finance costs, highlighting its strategic
financial management.

The aviation segment’s net profit declined 20% to
QR271mn on higher operational costs associated
with the scheduled maintenance of certain aircraft.
Additionally, there was a lower inflationary effect
gain recorded as part of 1AS 29 adjustment com-
pared to the previous year.

Lower finance income due to decreased deposit
rate and higher losses from foreign current re-
valuation also had its role in lower net earnings;
but was partially offset by an increase in the share
of profits from the operations in Morocco.

The segment reported an 8% increase in reve-
nue to QR863mn in 9M-2024 owing to increased
flying hours in both domestic and global mar-
kets. The domestic segment also benefited from
the redeployment of aircraft from international
front, which boosted fixed revenues. Meanwhile,
international operations, particularly those
driven by the Turkish subsidiary, witnessed
growth due to increased flying hours and an
expanded fleet size.

The insurance segment reported a 10% jump in
revenue to QR939mn in January-September 2024,
attributed to the acquisition of new contracts in
the medical line of business and the expansion of
premiums in the general line of business.

Net earnings soared 25% year-on-year to QR104mn
on augmented revenues, complemented by the
robust recovery of the segment’s investment
portfolio. The increase in the investment income
can be predominantly attributed to the recovery
of unrealised losses and gains recorded in the re-
valuation of held-for-trading investment securities,
in addition to higher finance income derived from
fixed deposits.

The catering segment reported a 4% decrease in
revenue to QR301mn; even as net profit shot up
almost nine-fold to QR17mn, driven by the impact
of the recent merger with Shaqgab and Atyab,
which enhanced the segment’s profitability despite
the decline in revenue.

Foreign funds’ sell-off drives QSE down; M-cap erodes QR4.77bn

By Santhosh V Perumal
Business Reporter

The foreign institutions were seen hurriedly
squaring off their position on the Qatar Stock
Exchange (QSE), which yesterday saw its key
index plummet 127 points and capitalisation
erode as much as QR5bn.

The telecom and transport counters wit-
nessed higher than average selling pressure
as the 20-stock Qatar Index shed 1.2% to
10,463.68 points, although it touched an
intraday high of 10,596 points.

The Gulf institutions were increasingly into
net profit booking in the main market, whose
year-to-date losses widened to 3.39%.

As much as 69% of the traded constituents were
in the red in the main bourse, whose capitalisa-
tion eroded QR4.77bn or 0.76% to QR623.16bn on
the back of large and midcap segments.

The Arab funds were seen net profit takers

in the main market, which saw as many as
0.04mn exchange traded funds (sponsored
by Masraf Al Rayan and Doha Bank) valued at
QRO.11mn trade across seven deals.

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

The domestic institutions’ weakened net
buying had its influence on the main market,
which saw no trading of treasury bills.
However, the local retail investors turned net

buyers in the main bourse, which saw no trad-
ing of sovereign bonds.

The Total Return Index shed 1.2%, the All
Islamic Index by 1.09% and the All Share Index
by 1.05% in the main market.

The telecom sector index tanked 1.86%,
transport (1.7%), industrials (118%), banks and
financial services (1.06%), consumer goods
and services (0.4%) and insurance (0.34%);
while real estate gained 0.48%.

Major losers in the main bourse included
Ooredoo, Qatar Islamic Bank, Milaha, Qatar
General Insurance and Reinsurance, Qatari
Investors Group, QIIB, Industries Qatar,
Mesaieed Petrochemical Holding, Qamco,
Mazaya Qatar and Nakilat.

Nevertheless, Ezdan, Qatar Oman Investment,

QLM, Meeza and Gulf International Services
were among the gainers in the market.

In the junior bourse, Al Mahhar Holding saw
its shares appreciate in value.

The foreign institutions’ net selling increased
substantially to QR62.73mn compared to
QR10.2mn on October 29.

The Gulf institutions’ net profit booking
expanded noticeably to QR18.18mn against
QR2.22mn the previous day.

The Arab institutions were net profit takers
to the tune of QRO.08mn compared with no
major net exposure on Tuesday.

The domestic institutions’ net buying de-
creased perceptibly to QR45.98mn against
QR52.72mn on October 29.

However, the Qatari individuals were net buy-

ers to the extent of QR17.71mn compared with
net sellers of QR36.04mn the previous day.
The Arab individual investors’ net buying
strengthened considerably to QR11.63mn
against QR1.63mn on Tuesday.

The foreign individuals turned net buyers to
the tune of QR4.71mn compared with net sell-
ers of QR5.1mn on October 29.

The Gulf retail investors were net buyers to
the extent of QRO.99mn against net profit
takers of QR0O.78mn the previous day.

Trade volumes in the main market shrank
28% to 214.85mn shares, value by 17% to
QR491.55mn and transactions by 7% to 15,395.
The venture market saw a 79% contraction

in trade volumes to 0.68mn equities, 79% in
value to QR1.7mn and 75% in deals to 66.
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Saudi Arabia strengthening
economic transformation
plan, says finance minister

N Saudi Arabia committed to economic
transformation plan

H Finance minister says ‘happy’ with
Vision 2030 plan, but not ‘complacent’
H Future Investment Initiative
conference taking placein Riyadh

Reuters
Riyadh

mitment to a plan designed to wean

the economy off oil, its finance min-
ister said on Wednesday, during a business
event at which deals were signed to sup-
port the country’s economic transforma-
tion.

Mohammed al-Jadaan was addressing
the second day of the Future Investment
Initiative (FII) conference in Riyadh, which
is hosting top global business, technology
and financial leaders.

“Overall, I think we are very, very excit-
ed and happy with what we have achieved
in the Saudi ‘Vision 2030} but we are not
complacent. We are doubling down, mak-
ing sure that we do the right thing,” the fi-
nance minister said.

Crown Prince Mohammed bin Salman is
overseeing Saudi Arabia’s ambitious eco-
nomic overhaul, known as “Vision 20307"
which aims to boost non-oil growth, ex-
pand the private sector, and create jobs and
new industries. The plan, driven by the
$925bn PIF sovereign wealth fund, involves
massive infrastructure projects, including
building entirely new urban and industrial
areas, such as a futuristic desert city called
NEOM.

The fund, which made its mark on the
global stage with high-profile deals, such
as investments in Uber and Japanese con-
glomerate SoftBank, now plans to reduce
the share of its overseas investments by
about a third as it focuses on domestic
projects, its governor told the FII on Tues-
day.

Foreign direct investment (FDI), which
had stalled in recent years, is key for driving
the transformation.

The government has a target to attract
$100bn in FDI by 2030, equivalent to al-
most 6% of its GDP. FDI is on an upward

S audi Arabia is strengthening its com-

Saudi Arabia’s Minister of Financé Mohammed bin Abd-ullah al-Jadaan attends the Future

, 1

Investment Initiative (FII) in Riyadh on Wednesday. The government has a target to attract
$100bn in FDI by 2030, equivalent to almost 6% of its GDP. FDI is on an upward trend, but
midway through Vision 2030, FDI numbers indicate that the Kingdom could struggle to

meet the objective for the turn of the decade.

trend, but midway through Vision 2030,
FDI numbers indicate that the Kingdom
could struggle to meet the objective for the
turn of the decade.

Despite diversification efforts, oil is still
a mainstay of the Saudi economy and amid
lower oil prices and production, govern-
ment earnings have fallen and the Kingdom
has begun a spending review, under which
some Vision 2030 projects will be delayed
or scaled back, and others prioritised. The
high-profile annual FII event is an opportu-
nity for Riyadh to draw in foreign funds and
investment into the country.

In one deal signed during the conference,
PIF will be an anchor investor in a new $2bn
Middle East-focused private equity fund
from Canada’s Brookfield Asset Manage-
ment, which it plans to use for investments
in sectors such as industrials, technology
and healthcare.

At least half of the capital will be in-
vested in Saudi Arabia and international
companies that are looking to expand in the
Kingdom, the two companies said in a joint
statement on Wednesday.

Jerry Inzerillo, CEO of Diriyah, a $64bn
“giga-project” located at a Unesco World
Heritage site outside the capital Riyadh,
told the audience at FII that the project was
“on time and on budget” and that its value
and assets could rise to “well over” $100bn
by 2030.

“We are having a great FII because we
closed so many deals here,” Inzerillo added.

Al-Jadaan told the audience on Wednes-
day investors were confident in the king-
dom’s plans. “I really did not come here for
Saudi Vision promises. I came here for what
Saudi Vision delivered,” al-Jadaan quoted a
“prominent” investor attending the event
as telling him.

Turkiye inflation seen dipping to
48.2%; monthly rate still lofty

Reuters
Istanbul

Turkiye’s annual inflation rate is
expected to fall slightly to near 48%

in October, while the monthly figure

is seen remaining lofty above 2.6%
mainly due to food prices, a Reuters poll
showed on Wednesday.

The median estimate of 11 economists
saw annual inflation falling to 48.2%

in October from 49.38% in September,
remaining below the central bank’s
policy rate of 50%. Forecasts ranged
from 48.75% to 47%.

Monthly inflation — which the bank is
closely watching as it decides when

to begin easing policy — is seen rising
to 2.61% on the back of seasonal price
rises in unprocessed food items.
Forecasts ranged between 1.8% and
3.6%. In September, the monthly figure
rose by a higher than expected 2.97%,
while annual inflation dropped below
the central bank’s policy rate for the
first time since 2021.

The central bank, which has kept
interest rates steady at 50% since
March, said this month that uncertainty
around the pace of improvement in
inflation increased after the September
print.

In the minutes of its policy meeting
published last week, the bank also said

October inflation will mostly be affected
by food prices due to an upward course
in fresh fruit and vegetable prices.

The Reuters poll showed annual
inflation falling to 43.6% by year-

end, higher than the central bank’s
forecast, based on the median estimate.
Forecasts ranged between 42.7% and
45.5%. The poll median also showed
inflation falling to 25.1% at end-2025.
Monthly inflation has been volatile,
helping to delay expectations of the
expected rate cut.

It began the year high due to a big
minimum wage hike and new-year price
updates, before slowing to some 3.2%
in March and April and dipping more in
June. It rose to 3.2% in July due to mid-
year price adjustments and was still hot
at 2.47% in August on the back of a gas
price hike.

The price pressure and the central
bank’s emphasis on continued tight
policy pushed expectations over the
start of the rate cut cycle to December
or January, according to a recent poll.
The central bank has hiked rates by
4,150 basis points since June last year
as part of an abrupt shift to orthodoxy.
It sees inflation falling to 38% at the

end of this year and 14% next. The
government sees end-2024 inflation of
41.5%. The Turkish Statistical Institute
will release October inflation data on
November 4.

‘Opec+ could delay planned December oil output hike’

Opec+ could delay a planned hike in oil
production scheduled to take effect in
December by a month or more, three
sources told Reuters on Wednesday,
citing concern about soft oil demand and
rising supply.

The 180,000 barrels per day hike in De-
cember, which is due to come from eight
members of Opec+, which groups the
Organisation of the Petroleum Exporting
Countries, plus Russia and other allies,
was already delayed from October amid
falling prices.

But oil prices remain under pressure in
part from weak demand data, raising
concern in Opec+ about adding more
supply. A decision to delay the increase
could come as soon as early as next
week, two of the sources said.

“The December hike could be postponed
as the market is not healthy enough,”
one of the sources said.

The prospect of a further delay in
Opec+’s increase helped lift oil prices by
2% on Wednesday. Even so, Brent crude
is trading around $72 a barrel, not far

above its lows for the year reached in
September.

Opec and the Saudi government com-
munications office did not immediately
respond to requests for comment.

Two of the sources, who are people famil-
iar with Opec+ talks, said the December
increase could be delayed for a month at
least, while the third, an Opec+ delegate,
did not specify a time frame. All declined
to be identified by name.

The planned hike of 180,000 bpd is a
fraction of the 5.86mn bpd of output
Opect+ is holding back, equal to about
5.7% of global demand, to support the
market due to uncertainty about the de-
mand outlook and rising supply outside
the group. The December increase is due
to come from the eight Opec+ members
who agreed in September to start gradu-
ally unwinding the group’s most recent
layer of output cuts — a cut of 2.2mn bpd
— from December 2024 into next year.
The remaining cuts of 3.66mn bpd,
agreed in earlier steps, will remain in
place until the end of 2025.

Qatar General Insurance & Reinsurance Company Q.P.S.C.
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INSURANCE & REINSURANCE CO. QPSC
INDEPENDENT AUDITOR'S REVIEW REPORT CONDENSED INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 30 September 2024
To the Shareholders
Qatar General Insurance and Reinsurance Company Q.P.S.C.
Doha — Qat:
oha - Qatar 30 September 31 December
. 2024 2023
Introduction QR '000 QR 1000
We have reviewed the condensed interim consolidated statement of (Reviewed) (Audited)
financial position of Qatar General Insurance and Reinsurance Company N
. » . S ssets
Q.P.S.C. (the “Company”) and its subsidiaries (together referred to as the Prop it 17,501 29819
"Group") as at 30 September 2024 and the related statements of profit or § Right-of-use assets 9,177 9,296
loss, comprehensive income, changes in equity and cash flows for the | Investment properties 2,699,442 2,723,907
nine-month period then ended, and material accounting policy information | Investment in associates and joint venture 74,178 65,543
. 5 S . Insurance contract assets 24 -
and other explanatory notes. Management is responsible for the preparation .
i . . . . i Reinsurance contract assets 586,510 511,301
and presentation of this interim financial information in accordance with Financial assets at fair value through other comprehensive income 1,685,746 1,609,103
International Accounting Standard 34 Interim Financial Reporting (“IAS [ Financial assets at fair value through profit or loss 175,530 166,806
34”). Our responsibility is to express a conclusion on this interim financial | Other assets 276,941 234,495
information based on our review. Cash and bank balances 279,821 263,915
Scope of review 5,804,870 5,614,185
Assets held for sale 9,638 12,286
We conducted our review in accordance with International Standard on
Review Engagements 2410, “Review of Interim Financial Information Total assets 5,814,508 5,626,471
Performed by the Independent Auditor of the Entity”. A review of interim
Gl g . . v o . . Equity and liabilities
financial information consists of making inquiries, primarily of persons Equity
i
responsible for financial and accounting matters, and applying analytical S]?areucapital 875,067 875,067
and other review procedures. A review is substantially less in scope than an Legal reserve 579,694 579,694
audit conducted in accordance with International Standards on Auditing and | Risk reserve 500,000 500,000
consequently does not enable us to obtain assurance that we would become || Valuation reserve of investment properties 822,195 804,777
£ all sionificant " that micht be identified i dit Reserve for share of profits of associates 45,910 39,132
aware ? all significant matters aA m1g, : ¢ identified in an audit. § oot e 126,611 104.889
Accordingly, we do not express an audit opinion. Other components of equity 506,559 427,544
Conclusion Equity attributable to shareholders of the Parent Company 3,456,036 3,331,103
Based on our review, nothing has come to our attention that causes us to Non-controlling interests (11,697) (12,609)
l-)elleve that.the accompa.nymg interim ﬁr_lan(:lal information is not prepared, Total equity 3444339 3318494
in all material respects, in accordance with IAS 34.
Liabilities
Other Matter Employees' end-of-service benefits 28,395 27,736
The financial statements of the Group for the year ended 31 December | [nsurance contract liabilities 1,007,942 930,357
2023, wer dited by another auditor who expr d an unmodified Reinsurance contract liabilities 1,759 2,393
22, were audited by another audilor Who expressed an unmodiiee § y ¢ and borrowings 1,045,525 1,054,382
opinion on those statements on 25 February 2024. The interim financial § | ., liabilities 30,570 31,400
information for the nine-month period ended 30 September 2023, was § Payables to related parties 16,298 16,280
reviewed by another auditor who expressed an unmodified conclusion on [ Income tax liabilities 898 1,012
that information on 29 October 2023. Other liabilities 237,811 243,106
2,369,198 2,306,666
Liabilities directly associated with assets held for sale 971 1,311
Doha — Qatar For Deloitte & Touche
28 October 2024 Qatar Branch Total liabilities 2,370,169 2,307,977
Total i liabiliti 14, 26,471
Joseph Khalife otal equity and liabilities 5,814,508 5,626,47
Partner
License No. 433 Khalifa Bin Jassim Bin Moh: d Al Thani Jassim Mohamed Y f Al-K i
. . . alifa Bin Jassim Bin Mohamma ani assim Mohamed Youssef Al-Kuwari
FMA Audit R trat 120156 . . . :
Q ucit Registration Chairman of the Board Acting Group Chief Executive Officer
Note: for the full version of our condensed interim consolidated financial statements, please visit our website: www.qgirco.com
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the three months and nine months ended 30 September 2024
Three months ended Nine months ended
30 30 30 30
September September September September
2024 2023 2024 2023
QR '000 QR '000 QR '000 QR '000
(Reviewed) (Reviewed) (Reviewed) (Reviewed)
Insurance revenue 228,218 214,443 667,337 609,198
Insurance service expenses (72,594) (79,272) (303,249) (302,589)
Net expenses from reinsurance contracts (139,693) (120,837) (298,920) (246,129)
Insurance service result 15,931 14,334 65,168 60,480
Net finance expenses from insurance contracts (5,045) (3,978) (15,752) (15,011)
Net finance income from reinsurance contracts 3,546 3,004 11,161 10,631
Net insurance finance expenses (1,499) (974) (4,591) (4,380)
Rental income 3,024 2,864 8,952 8,311
Investment income 12,094 3,161 82,353 39,464
Net realized gains 267 65 1,458 3,766
Fair value gains (losses) 13,509 3,144 11,574 (7,490)
Revenue from sales and construction activities 96 2,045 1,913 6,120
Other (expenses) income (82) 148 2,879 2,795
Investment and other operations results 28,908 11,427 109,129 52,966
Finance costs (19,848) (19,026) (59,112) (59,110)
Cost of sales and construction activities 173) (1,925) (2,186) (5,326)
Net impairment loss on financial assets (1,271) (320) (4,499) (2,298)
Other operating and administrative expenses (23,034) (27,889) (70,857) (80,610)
Total other expenses (44,326) (49,160) (136,654) (147,344)
(Loss) profit from operations (986) (24,373) 33,052 (38,278)
Share of profit of associates - 902 15,623 48,683
(Loss) profit before tax (986) (23,471) 48,675 10,405
Income tax expenses (25) (103) (207) (369)
(Loss) profit from continuing operations (1,011) (23,574) 48,468 10,036
Loss from discontinued operations (374) (484) (1,580) (797)
(Loss) profit for the period (1,385) (24,058) 46,888 9,239
(Loss) profit attributable to:
Shareholders of the Parent Company (2,759) (23,101) 45,976 12,014
Non-controlling interests 1,374 (957) 912 (2,775)
(1,385) (24,058) 46,888 9,239
(Losses) earnings per share
Basic and diluted (losses) earnings per share
(in Qatari Riyals per share) (0.003) (0.026) 0.053 0.014
(Losses) earnings per share for
continuing operations
Basic and diluted (losses) earnings per share
(in Qatari Riyals per share) (0.003) (0.026) 0.054 0.015
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Robust consumer, business spending
underpin US economy in Q3

Reuters
Washington

he US economy grew sol-
I idly in the third quarter,
with consumer spending
increasing at its fastest pace in
1-1/2 years and inflation slow-
ing sharply, continuing to defy
forecasts of doom and outper-
forming its global peers.

The Commerce Depart-
ment’s advance estimate of
third-quarter gross domestic
product on Wednesday also
showed robust business invest -
ment in equipment last quarter.
The report was published less
than a week before Americans
head to the polls on Nov 5 to
choose between Vice-President
Kamala Harris, the Democratic
Party candidate, and former
President Donald Trump.

Polls show the race is a

s
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Shoppers at an Albertsons grocery store in Scottsdale, Arizona.
The US economy grew solidly in the third quarter, with consumer
spending increasing at its fastest pace in 1-1/2 years and inflation
slowing sharply, continuing to defy forecasts of doom and

outperforming its global peers.

toss-up, with the health of the
economy top on the minds of
Americans, who have grumbled
about high food and housing
costs. The economy has stayed
resilient despite 5.25 percentage

points of interest rate increases
in 2022 and 2023 from the Fed-
eral Reserve to tame inflation.
“What’s not to like?” asked
Chris Low, chief economist
at FHN Financial. “Solid GDP

growth fuelled by strong con-
sumption and strong capital
equipment spending, all ac-
companied by inflation sliding
back toward 2%.”

Gross domestic product in-
creased at a 2.8% annualised rate
last quarter the Commerce De-
partment’s Bureau of Economic
Analysis said. Economists polled
by Reuters had forecast GDP
advancing at a 3.0% pace. The
economy grew at a 3.0% pace in
the second quarter.

The pace of growth was well
above what Federal Reserve of-
ficials regard as the non-infla-
tionary growth rate of around
1.8%. The BEA said it was not
possible to estimate the overall
impact of Hurricane Helene on
third-quarter GDP, noting that
the destruction of fixed assets,
such as residential and non-
residential structures, did not
directly affect GDP or personal

income. It, however, estimated
that Helene resulted in losses
of $39.0bn in privately-owned
fixed assets and $2.0bn in state
and local government-owned
fixed assets.

The dollar rose against a bas-
ket of currencies. US Treasury
prices fell. The report added to
annual revisions published last
month, which indicated that
the economy was much stronger
than had been previously es-
timated. The revisions almost
erased the gap between GDP and
gross domestic income (GDI), an
alternative measure of growth,
through the second quarter.

Prior to the revision, some
economists had argued that gap
suggested economic activity
was being overestimated.

Consumer spending, which
accounts for more than two-
thirds of economic activity,
grew at a 3.7% pace.

Eurozone economy
grows more
than expected

AFP
Brussels

The eurozone economy grew faster than
expected between July and September buoyed
by Germany’s surprise expansion, official data
showed yesterday, but experts warned of slow
growth in the months ahead.

The EU’s official data agency said the
20-country single currency area recorded
growth of 0.4% over the July-September period
from the previous three months.

France’s Olympics Games boost and better-
than-expected Spanish growth also pushed
the figure higher than the 0.2% predicted by
analysts surveyed by Bloomberg.

There will be relief in Europe after fears that
Germany would weigh down the eurozone.

Europe’s output has however been consist-
ently underperforming compared with the
economies of the US and China which have
expanded faster.

The US economy grew by 0.7% between July
and September compared with the previous
three months, the Department of Commerce
said yesterday.

Analysts expect slower eurozone growth in
the final three months of 2024.

CLASSIFIED @ ADVERTISING

Urgent Hiring!!!

AREPUTED HOLDING COMPANY IS LOOKING FOR A
DEDICATED, HIGHLY PROFESSIONALAND MOTIVATED
CANDIDATES WITH RELEVENT EXPERIENCE &
QUALIFICATIONS

1. RECEPTIONIST SUPERVISOR

2. RECEPTIONIST
Requirements:

- Nationality: Born in Qatar/ Child of a Qatari woman
- Education: A bachelor's degree witha minimum
GPAof 3 from universities within Qatar.
Preference isgivento law graduates,
Language Skills: Proficiency and fluentlyin Arabic
and English.
Age Range: 25 to 35 years old.
Gender: Both (Male and Female)

Interested candidates please email your cv to

apply.n2023@gmail com

Walk In Interview - 02 /11/ 2024
Chef - Filipino/Pastry/North/Kerala.
Outlet Manager, Security Guards,
Business Development Executive
@AI Muntaza Trading Center, Building No. 1,
Floor No. 4,0ffice No. 5.

Job Vacancies

Atrading company has the following job vacancies.

Financial Auditor, Legal Consultant,
Management Consultant,
Sales Executive - Full time - Food Products -
Qatar D/L is a must.

Interested applicants can apply to the following email

thespecialist_qatar@yahoo.com

SITUATION VACANT

A reputable company engaged in the marketing
& distribution of major international

food brands and operation of restaurant
franchises requires:

Male Accountant

At least 3 yrs. relevant experience and knowledge
of financial accounting and reporting, MIS,
analyzing, AP, AR, advance Excel skills,
proficient in ERP and Oracle system:

+ 35 years old and below

* results-oriented

+ good communication skills
+ w/ Transferrable Visa / NOC

Only shortlisted candidates will be contacted for
interview. To apply, please send your

updated CV and expected total package to:
amjadgatar@gmail.com

A REPUTED CLEANING COMPANY
is looking for Cleaning Supervisors.
Minimum 2 years experience required.
Worked in shopping malls is an advantage.
Whatsapp: 30292974,
email: hrgeogreen@gmail.com

REQUIRED PLUMBER
Technical Diploma in Plumbing technology
with more than five years work experience in
Plumbing work. Qualified applicants having
eligibility change the sponsorship can apply to:
center.hrd@gmail.com

CHEERFUL AND ENTHUSIASTIC BILINGUAL
English & Arabic speaking receptionist required
to join great team at
British International Dental Centers
(Straight shift only).

Send CV to: ssdcdentalbidc@gmail.com

WE ARE HIRING. WALK-IN-INTERVIEW FOR MEP COMPANY
Fire alarm technician salary: Qrs. 1800+food allowance
Building wiring electricians: Salary Qrs. 1500+food allowance
Plumbers: Salary Qrs.1500+food allowances. Light & medium
duty drivers: 1600+food allowances Accommodation &
transport will be provided by company.

Valid QID with NOC to transfer sponsorship must.
Contact: 30673012

RECRUITING FOR A FACILITIES MANAGEMENT COMPANY
Operations Manager for Pest Control Services
Female Business Development Manager — Arabic Speaking
Should have experience in Facilities Management Company
Contact: +974 50273781, Email: g.nisha@servico.qa

RECRUITING FOR A FACILITIES MANAGEMENT COMPANY
Operations Manager for Sewage & Solid Waste Management
Operations Manager for Marble Polishing & Crystallization
Rope Access Operations Manager

Should have experience in Facilities Management Company
Contact: +974 50273781, Email: g.nisha@servico.qa

URGENT REQUIREMENT
Fire alarm /
Firefighting technicians
Send cv via
WhatsApp 70680499.

URGENTLY REQUIRED
Accounts Assistant (Female)
(Head Office)
for a leading Construction company.
Please send resume/CV to:
hradmn2000@gmail.com

A leading chain of company in Qatar
looking for an energetic

HR MANAGER

with a minimum of 5-10 years solid
HR experience in all the verticals.

Send CV to:
retailsolutions234@gmail.com

SITUATION WANTED

MANAGER ACCOUNTS/CHIEF ACCOUNTANT, Indian
having 8 years experience in Qatar plus 13 years in GCC.
NOC available. Can join immediately. Contact No.
30144709.

ADMIN ASSISTANT & DOCUMENT Controller: Results-
driven Indian male Admin Assistant with over 10 years of
experience in streamlining operations and enhancing
productivity. Proficient in SAP, ERP systems, and
Microsoft Office Suite (Excel, Word, PowerPoint,
Outlook). Holds a transferable work visa, NOC, and valid
Qatar driving license. Ready to contribute immediately.
Contact: 66588370, email: shafil.aliabk@gmail.com

JUNIOR ACCOUNTANT, INDIAN MALE: MBA Finance &
BCOM. 3 Year Experience 2 Year Experience in Qatar. 1
Year Experience in India. Immediately Available.
Transferable Visa with NOC. Contact: +974 74770324,
Email: mohammednasirkopala@gmail.com

FOR RENT

OFFICE FOR RENT
Establish your business and rent your office at the
prime location in Doha.

Rent starts at 3000 QR for fully-furnished & serviced
spaces with trade licence approval included.
Conveniently located at C-ring road, New Salata.
Book your Office Now.

Tel: +974 - 44099888 / Whatsapp: +974 - 55943982.

BUS RENTAL / HIRE

0 MASTER W.L.L. 15/26/30/65 Seater Buses with / W-out Driver
Contact # 55053618, 55861541 (24 Hours) F: 44425610 Em: qataroffice@yahoo.com

THOUSANDS TRANSPORT 60/67 Seated A/C non AC Buses w/ w-out driver
T: 4418 0042...F: 4418 0042...M: 5587 5266...Em: sales@thousandstransport.com

TRAVELLER TRANSPORT - 13/22/26/3/6 Seater Bus With & Without Drivr,
Tel: 44513283 Mob: 30777432 / 55899097. Email: info@travellertransport.com

HIPOWER TRANSPORT: 13/22/26/66 Seater Bses & Pickups it & wihot rver.
Tel: 4468 1056, Mob: 5581 1381, 7049 5406, ...... Em: hipower@safarigroup.net

BUSINESS SOLUTION

QATAR ASPECT WLL Business Setup, Local Sponsor, CR License, PRO Service
01— 77912119 ..o Em: info@qataraspect.com

-

CARGO SERVICES

AMBASSADOR CARGO D2D worldwide, Intl frieght, packing, relocation
storage & alllogistic support..T: 4437 3338..M: 5500 8857, Em: info@ambassadorcargo.com

GOODWILL CARGO Air, Sea & Land Cargo Services Worldwide Door to Door
Packing & Moving T: 4462 6549, 4487 8448..M: 3318 8200, 3311 2400. Em: sales@qoodwillcargogatar.com

CAR HIRE

0! N

AL MUFTAH RENT-A-CAR Main office D-Ring Rd. T: 4463 4444, 4401 0700
Airpor 463 4433, Al Khor 411 3344 Leasing 5589 133¢. Em: reservations@rentacardoha.com.wirentacardoha.cam

AL SAAD RENT A CAR Head Office-Bldg: 242, C-Ring Road T: 4444 9300
Branch-Barwa village, Bldg #17, shop #19.......T: 4415 4414, ..M: 3301 3547

AVIS RENT A CAR Al Nasr Holding Co. Building, Bldg. 84, St. 820, Zone 40
T. 4466 7744 F: 4465 7626 Airport T: 4010 8887 Em:avis@qatar.net.qa, www.avisqatar.com

THOUSANDS RENT A CAR
Bldg No 3, Al Andalus Compound, D-ring Rd..T. 44423560, 44423562 M: 5551 4510 F; 44423561

BUDGET RENT A CAR Competitive rates for car rental & leasing
Main Office T; 4432 5500...M: 6697 1703, Toll Free: 800 4627, Em: info@budgetqatar.com

AT YOUR @ SERVICE

T 7 1]

i ﬁ CLEANING

CAPITAL CLEANING CO. W.L.L. All type of Cleaning Services-Reasonable Rates
T. 44582257, 44582546 F: 44582529 M: 33189899 Em: capitalcleaningwll@gmail.com

QATAR DESIGN CONSORTIUIM - 150 900, 400t 45001, 39001, 27001, 22301, 1001 et
T 4419 1777 F: 4443 3873 M: 5540 6516 ................ Em: jenson@qdcqatar.net

T: 44222888 M: 55517254, 66590617 F: 44368727, Em:qatarpest@qatar.net.qa

DOHA PEST CONTROL & CLEANING CO. W.LL.
T: 4470 9777.. M 5551 3862, 5551 4709..F; 4436 0838...Em: sales@dohapest.com

Updated on1st & 16" of Every Month

WEES
AL MUFTAH GENERAL SERVICES www.rentacardoha.com
T. 4463 44447 4401 0700....M: 5554 2067, 5582 3100....Em:reservations@rentacardoha.com

4 TRANSLATION SERVICES

\
ASIA TRANSLATION SERVICES www.asiatranslationcenter.com
Sofitel Complex, 1st Floor...T: 44364555, 4029 1307, 44440943 Em:asiatranslation@gmail.com

AT YOUR SERVICE

DAILY FOR THREE MONTHS
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Airbus profits rise in third quarter despite challenges

By Alex Macheras

In the latest financial report, Airbus has
shown both growth and challenges for
the nine months ending September 30,
2024. With demand holding strong across
its product range, Airbus reported an
increase in consolidated revenue by 5%,
reaching €44.5bn. However, despite the
boost in revenue, the company faces
ongoing geopolitical and supply chain
challenges that are shaping its strategic
direction.

During a call with industry stakeholders,
Airbus CEO Guillaume Faury attributed
the steady financial performance to
solid commercial aircraft deliveries

and a robust helicopter business. Yet,
the space division remains a point of
concern, with notable charges impacting
the overall earnings. Faury stated: “We
are constantly adapting to a complex
and fast-changing environment,”
emphasising Airbus’s focus on boosting
deliveries and transforming its Defence
and Space division. Airbus delivered a
total of 497 commercial aircraft, including
the popular A320 Family, while the
Airbus Helicopters segment recorded a
strong order intake of 308 units, marking
significant growth compared to last
year’s 191 orders.

Order backlogs for Airbus remain high,
with an impressive 8,749 commercial
aircraft waiting for delivery, though
gross orders for 2024 were lower than
last year, dropping from 1,280 to 667.

Despite this, net orders stood at a healthy
648. The company also delivered its first
A321XLR, a long-range model from the
A320 Family, as it ramps up production to
meet increased demand for fuel-efficient
narrowbodies in the evolving aviation
landscape.

The Defence and Space segment has
seen its order intake rise to €11.0bn, but

it hasn’t been without setbacks. The

EBIT Adjusted (Airbus’s key profitability
measure) for this division reported

a significant loss of €661mn, heavily
influenced by €989mn in space-related
charges. Airbus aims to stabilise this
division by improving its air power

business, which has shown growth
despite these challenges.

Airbus’s earnings reveal the company’s
long-term ambitions for sustainable
growth in production rates, especially
for its best-selling narrowbody aircraft.
Plans are underway to push the A320
Family production to 75 aircraft monthly
by 2027, and A220 production to 14

per month by 2026. In the widebody
segment, Airbus is aiming for A350
production to reach 12 units monthly

by 2028, although supply chain
uncertainties may impact this goal.

On the military front, Airbus’s A4O0M
programme continues its steady
development with five units delivered
this year, and retrofit efforts are
progressing in alignment with customer
requirements. While challenges remain
in technical capability qualifications and
cost reductions, Airbus is navigating
these hurdles in coordination with its
clients.

One notable aspect of Airbus’s financials
is its cash flow situation. The report
shows a negative free cash flow of
€877mn, in part due to increased
inventory, a crucial measure to ensure
smooth fourth-quarter deliveries as

production ramps up across its portfolio.

The company’s net cash position stands
at €7.2bn, providing a cushion for
navigating the final quarter of the year.
Looking ahead, Airbus has set a goal

of delivering around 770 commercial
aircraft by year-end. With a projected
EBIT Adjusted of €5.5bn and a free cash

GE Aerospace says

flow target (before customer financing)
of €3.5bn, Airbus is confident about
maintaining momentum. This guidance
hinges on stable global conditions,
without further disruptions from
geopolitical or supply chain constraints.
The Board of Directors of Airbus
announced plans to propose the renewal
of Guillaume Faury as Executive member
of the Board and Airbus Chief Executive
Officer at the upcoming 2025 Annual
General Meeting. This decision reflects
the Board’s endorsement of Faury’s
approach to navigating Airbus through
an unpredictable landscape, including
the pandemic, war in Ukraine, and an
ongoing supply chain crisis.

Airbus has also officially delivered the first
A321XLR, a long-range single-aisle aircraft,
to Spain’s Iberia, marking a significant
milestone in its competition with Boeing
for dominance in the medium-range jet
market. This delivery, which took place
late Tuesday, positions Airbus to fill a
market gap previously served by the
now-discontinued Boeing 757 and various
larger, more fuel-intensive wide-body jets.
Iberia’s new jet was scheduled to fly to
Madrid the following day, readying for its
European trials before eventual long-haul
flights to Boston.

The A321XLR, launched in 2019, is

part of Airbus’s A321 family, designed

to serve routes that would have
previously required a larger aircraft,
specifically targeting the market that
Boeing’s 757 once dominated. Since

the 757’s production stopped, airlines

have been seeking efficient options for
long, thin routes where wide-body jets
are excessive. With a unique fuel tank
moulded into the fuselage, the A321XLR
boasts an extended range capable of 12
hour flights.

Airbus has already secured over 500
orders for the A321XLR, underscoring its
appeal to airlines looking for efficient,
longer-range narrowbody jets. Boeing,
on the other hand, sees the A321XLR

as a niche solution within the bustling
single-aisle market, which it forecasts will
require over 33,000 aircraft over the next
20 years. Boeing’s largest single-aisle
model, the 737 Max 10, faces certification
delays due to issues with its anti-ice
system, putting pressure on the company
to catch up.

Iberia’s acquisition of the A321XLR

aligns with the airline’s sustainability
goals, contributing to the industry’s
broader mission to achieve net-zero

CO2 emissions by 2050. Equipped with
LEAP engines from CFM International

(a joint venture between GE Aerospace
and Safran), the A321XLR is designed

to consume 15% less fuel than previous
models, aligning with industry-wide
environmental goals. However, the eco-
friendly narrative took an ironic twist with
the registration code “EC-OIL” displayed
on the plane’s fuselage, drawing attention
to the industry’s challenges in balancing
perception with reality.

B The author is an aviation analyst.
X handle @AlexInAir.

Lufthansapostsrecord
sales as premium

travel keeps on giving

Bloomberg
Boston

General Electric Co said more than
a dozen suppliers are involved in
the disruptions that have slowed
delivery of its jet engines and
resulted in renewed headaches for
planemakers and airlines.

“The shortages that cause us to
be late on deliveries really come
from about 15 different suppliers
across our supply chain,” Larry
Culp, chief executive officer of
the manufacturer known as GE
Aerospace, said in an exclusive
interview on Monday. “We have
550 engineers going in to work
with those suppliers to identify
bottlenecks, identify constraints
and really solve those problems.”
“Really for us it is all about
making sure we’re the best
possible partner, the best possible
collaborator with our suppliers,”
he said.

Globally, airlines’ near-term
expansion has been thrown off
course as the world’s two key
planemakers — Boeing Co and
Airbus SE — struggle to keep pace
with record demand for new jets.
One of the main reasons the duo
can’t raise output has to do with
component shortfalls. Staffing

is also an issue, particularly for
Boeing, whose ongoing labour
strike in the US means it can’t
produce its cash-cow 737 Max.
Culp, speaking to Bloomberg

TV from Singapore, wouldn’t be
drawn on the time required to fix
supply chain issues, noting that
“not many people appreciate
that what we do is not only
manufacture engines, but we
support those engines for 20,
sometimes 30 years over their
entire life cycle.”

“So the services, the parts, the
repairs that we provide in the
after-market are a critical part of

Bloomberg
New York

Larry Culp, chief executive officer of GE Aerospace.

what we do for the airlines. And
we all need to make sure that
there are no counterfeit parts in

that supply chain,” he said, adding
that tackling the scourge of fake

parts was a “high priority”.
His comments come as GE,

Airbus and a coalition of aviation
heavyweights earlier this month

proposed a package of reforms

to strengthen safety in aerospace
supply chains after the discovery

of spare components allegedly
backed by falsified records, first
reported by Bloomberg News,

set off a frantic global search last

year.
However, Culp, who now leads a

slimmed down company focused

on aviation manufacturing, was
upbeat about the outlook for

the aviation industry as a whole,

saying he was more optimistic

NYC airports on track for record year

now than at the start of the year.
That’s despite GE Aerospace

last week reporting sales for the
third quarter that fell short of
Wall Street’s expectations. The
company did boost its profit and
free cash flow guidance for the
full year.

“We’re seeing the airlines work
their assets, and fly those planes
like never before,” he said. “And
at the same time, we're seeing
airlines around the world, but
particularly here in the Asia-
Pacific region and in the Middle
East, looking to expand their
fleets of both narrowbodies and
widebodies.”

Asked about Chinese planemaker
Comac, the would-be rival to
Airbus and Boeing, Culp said
doubters and naysayers would be
“very foolish, | think, to bet against

after busiest September ever

pliers

shortages involve over
adozensu

Comac.” China’s big three airlines
ordering some 300 of Comac’s
C919 jets is “the beginning of

the market acceptance” for the
aircraft, he said.

GE Aerospace, through its joint-
venture with France’s Safran

SA, produces CFM International
Inc.-branded LEAP engines for
Comac’s C919 planes as well as for
the Airbus A320neo family and
the Boeing 737 Max.

But it will take Comac a lot of time
to build out its supply chain to
produce more C919s, as well as
secure the regional and global
network to support its future in-
service aircraft.

“That’s going to be a serious
undertaking,” Culp said. “Comac
understands that clearly and will
do everything they can to master
that challenge.”

Bloomberg
Cologne, Germany

Deutsche Lufthansa AG
confirmed its guidance for the
full year as robust demand

for premium travel helped

the airline company notch up
record revenue in the third
quarter. Europe’s biggest airline
group said that with passenger
demand above levels seen
last year, it plans to increase
capacity in the fourth quarter
and expects to report a positive
operating result for the final
three months of 2024.
Revenue for the three months
through September hit an
unprecedented €10.7bn
($11.6bn).

The group “expects demand
for air travel to remain strong
in the remaining months of the
year,” according to a statement
on Tuesday. “The load factors
booked for November and
December are well above the
levels observed at the same
time last year” and bookings
remain particularly highin
business and first class.

“We see the pricing beat

and fourth-quarter booking
trends as positive,” Citigroup
Inc analysts said, noting that
ticket prices also declined by
a smaller amount than they
expected.

For the full year, Lufthansa
stuck to its previous
expectations, saying adjusted
operating profit should be in
the range of €1.4bn to €1.8bn,
down from previous guidance
of about €2.2bn.

The airline group last revised
its full-year outlook in July,
saying at the time that
breaking even at its namesake
German unit and flagship
carrier — Lufthansa — will be
“increasingly challenging.”
The carrier has struggled

with high personnel costs,
aircraft delays and growing
competition from the Middle
East and Asia. Its travails

are the chief reason group
earnings before interest

and taxes dropped to €1.3bn
from €1.5bn a year ago, the
company said. In response

to the business slowdown,
including a lacklustre rebound
of corporate travel since the
pandemic, Lufthansa has
initiated a savings plan that
includes phasing out about 50
older long-haul aircraft in the
latter part of the decade.

The carrier is also eliminating
its direct daily flight from
Frankfurt to Beijing because
the fuel-guzzling, older aircraft
on that service make that route
unprofitable amid Russian
airspace closures.

The company’s turnaround
plan “envisages shifting more
short-haul traffic to more
cost-efficient flight operations,”
Lufthansa said on Tuesday. “By
2026, the measures will have a
gross earnings before interest
and tax effect of around
€1.5bn.”

Another highlight came from
Lufthansa Technik, the part of
the business responsible for
maintenance and overhaul

of planes, and component

and engine services, among
other things. It continued

to benefit from the high
demand for air travel and the
associated increase in demand
from airlines worldwide for
maintenance and repair
services. Lufthansa Technik
reported adjusted EBIT of
€167mn in the third quarter, up
from €168mn the year prior.
Airfreight was also strong,

due in part to e-commerce in
Asia, with Lufthansa Cargo
delivering an operating profit
of €38mn up from just €lmnin
the third quarter of 2023.

As a group, the airlines, which
also include Eurowings,
Austrian Airlines and Brussels
Airlines, flew more than 40
million people in the third
quarter, up 6% year-on-year.
Available capacity is currently
running at about 94% and

for the full year, Lufthansa
expects capacity to comein at
around 91% compared to pre-
Covid levels.

JetBlue Air’s disappointing sales
outlook suggests slow recovery

was dealt back-to-back setbacks
when federal courts blocked its
planned acquisition of Spirit Airlines
Inc. and broke up a joint venture
with American Airlines Group Inc.
Under new Chief Executive Officer
Joanna Geraghty, JetBlue has said
it will pull back to core markets in
the northeast and southeast US and
Puerto Rico.

“The results and guide looked
mixed,” Stephen Trent, a Citibank
analyst, said in a note. He cited cuts
to unprofitable routes and progress
in improving unit revenue, while
non-fuel costs to fly each seat a
mile will climb as much as 15% this
quarter.

The airline’s shares fell as much

as 17% in New York, the biggest
intraday decline since August 12.
Rival Frontier Group Holdings Inc,

which also reported uneven results
Tuesday, plunged 22%, the most
since it started trading in 2021.
JetBlue isn’t interested in
reconsidering a potential
acquisition of Spirit, Geraghty said
on a conference call with analysts.
Still, that doesn’t necessarily
preclude a smaller deal if Spirit sells
assets while trying to fix a liquidity
crisis that was exacerbated by the
dissolution of the JetBlue tie-up.

“If opportunities come up with
assets that are reasonable and
may allow us to grow in a capitally
prudent manner, obviously we'd
consider and evaluate those,” she
said. Bloomberg reported last week
that Spirit was in talks with Frontier
about filing for bankruptcy to
facilitate a takeover. Spirit has been
working to restructure its debt.

New York
New York City-area airports recorded

their busiest September ever with
11.9mn passengers, remaining on
track for a record year as commer-
cial travel rebounds from the Covid
pandemic.

The Port Authority of New York
and New Jersey said the year-to-date
passenger count through September
reached about 109.7mn, according to
a Tuesday press release. The total is
1.5mn higher than the same period in
what proved to be a record 2023.

The recovery in travel is pushing
airports nationwide to improve and
increase taxiways, gate capacity
and aircraft parking to prevent flight
delays. Newark Airport, for example,
is undertaking a major overhaul of
its terminals, air train and parking

JetBlue Airways Corp’s shares
tumbled the most in more than
two months after a worse-than-
expected sales forecast suggested
arecovery will take some time.
Fourth-quarter revenue will be
down as much as 7% from a year
ago, the carrier said on Tuesday
in a statement that also detailed
results for the prior three-month
period. Analysts had expected

a decline of less than 1% on
average in estimates compiled by
Bloomberg.

The outlook hints at slow progress
in the carrier’s efforts to reduce
expenses and boost sales in the
wake of a failed expansion. JetBlue

— Tl ‘. 2 :
Travellers at a gate in Terminal 4 at John F Kennedy International
Airport in New York. NYC-area airports recorded their busiest

September ever with 11.9mn passengers, remaining on track for a
record year as commercial travel rebounds from the Covid pandemic.

facilities under the Port Authority’s
EWR Vision Plan.

The agency, a major issuer of
municipal bonds to finance infra-
structure, also has its JFK airport
embarked on a $19bn renova-
tion plan. The Port Authority also

engineered an $8bn reboot of New
York’s LaGuardia Airport, once rated
one of the worst in the US because of
cramped hallways, lack of amenities
and flight delays.

The facility was recently cited as
the best US airport by Forbes.
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