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Milaha net jumps 8.74% 
to QR1.12bn in 2024; 
40% dividend declared
Milaha has reported net profi t 

of QR1.12bn in 2024, an 8.74% 
jump on an annualised basis.

The company’s board has suggested 
40% cash dividend of the par value, 
equivalent to QR0.40 per share, repre-
senting a payout ratio of 40% of 2024 
net profi t.

Earnings per share were QR0.99 
for the year ended December 31, 2024 
compared to QR0.91 for the same pe-
riod in 2023.

However, operating revenues re-
ported a 3.4% drop year-on-year to 

QR2.84bn for the year ended December 
31, 2024.

Milaha Maritime and Logistics’ net 
profi t shot up by QR45mn on a yearly 
basis, led by stronger performance 
from its container shipping unit from 
the deployment of new vessel routes 
and services.

Milaha Gas and Petrochem’s net 
earnings grew by QR52mn year-on-
year, driven by strong results from its 
associate and joint venture companies.

Milaha Off shore’s net profi t in-
creased by QR24mn on an annualised 

basis, driven by enhanced operating 
margins and strong growth in Qatar’s 
oil and gas sector.

Milaha Capital’s net earnings de-
creased by QR3mn compared with the 
same period in 2023, as an impairment 
charge in real estate unit more than off -
set higher investment income.

Milaha Trading’s bottom line shrank 
by QR27mn on a yearly basis, mainly 
on account of declining sales of heavy 
equipment, bunker and related ancil-
lary services, along with a write-down 
in the value of associated spare parts.

QIIB launches special off er in collaboration with Qatar 
Airways Privilege Club; off ers 40% additional Avios

QIIB has launched a promotional off er for 

its customers in collaboration with Qatar 

Airways Privilege Club, allowing customers 

to receive an additional 40% Avios when 

redeeming their QIIB points.

Customers who redeem their QIIB points 

between February 1 and 28 will receive a 

40% bonus in Avios points as a token of ap-

preciation from the bank for their loyalty.

“Our partnership has been long-standing, 

and we have successfully launched numer-

ous joint campaigns that have been well 

received by our customers. With this new 

campaign, we continue our commitment 

to providing our customers with valuable 

and rewarding experiences,” said Khalid 

Abdul Rahman al-Shaibei, Head of Business 

Development at QIIB,

Typically, each QIIB point can be ex-

changed for one Avios point, off ering sig-

nificant value to customers. Through this 

promotion, customers can increase their 

Avios balance and use it to enjoy exclusive 

rewards with Qatar Airways Privilege Club.

These include flight redemptions with Qa-

tar Airways, its Oneworld alliance partners, 

and other partner airlines, as well as busi-

ness jet charters, Qatar Airways Holidays 

packages and shopping.

Al-Shaibei encouraged customers to take 

advantage of this exclusive off er, especially 

as it comes at an ideal time ahead of Ra-

madan, making it a perfect opportunity to 

plan for Eid holiday travel.

“We are committed to ensuring that our 

customers receive the best benefits and 

rewards because they deserve it. Our 

goal is to provide them with an excep-

tional banking experience, off ering top-tier 

services, products, and loyalty rewards 

from QIIB,” he said. He highlighted QIIB 

points programme off ers customers a rich 

and flexible experience, allowing them to 

redeem points for Avios, Nojoom (Oore-

doo) points, flight tickets, hotel stays, travel 

packages and car rentals.

The bank makes continuous eff orts to 

expand the programme with new options 

that cater to customers’ diverse needs and 

aspirations, he added.

QatarEnergy LNG honoured by 
Shell for top performance in 2024
QatarEnergy LNG’s N4 asset has been awarded 

by Shell for its exceptional Health, Safety, Secu-

rity, and Environmental (HSSE) and operational 

performance in 2024.

This prestigious recognition highlights the 

company’s unwavering commitment to main-

taining the highest standards in these critical 

areas.

The award was presented by Shell to QatarEn-

ergy LNG in a ceremony attended by Sheikh 

Khalid bin Khalifa al-Thani, chief executive 

off icer of QatarEnergy LNG, along with senior 

executives from both companies. This accolade 

underscores the significant achievements of 

the N4 facility in Ras Laff an.

“The achievements of the N4 facility are a tes-

tament to the strong leadership and unwaver-

ing commitment of the QatarEnergy LNG team. 

This award highlights the importance of our 

partnership and our shared goal of achieving 

excellence in all aspects of our operations,” 

said Cederic Cremers, executive vice-president 

for Shell’s LNG business.

The award was presented to Sheikh Khalid and 

Ahmad Ashkanani, chief executive off icer and 

onshore operations manager (North) of Qa-

tarEnergy LNG, by Cremers and Rob Maxwell, 

managing director and chairman of Qatar Shell 

Companies.

QatarEnergy LNG continues to set new stand-

ards in the liquefied natural gas industry. This 

recognition from Shell reaff irms QatarEnergy 

LNG’s dedication to operational excellence and 

its role as a leader in the global LNG market.

QFCRA becomes member of 
Brussels-based EFQM
By Santhosh V Perumal
Business Reporter

The Qatar Financial Centre Regulatory Authority 

(QFCRA) has become a member of the European 

Foundation for Quality Management (EFQM), 

eff ective February 2025.

This milestone marks a significant step in its 

journey towards excellence and continuous 

improvement, QFCRA said in its social media 

handle X.

“Joining EFQM aligns with our commitment to 

adopting best practices in quality management 

and organisational excellence. We look forward 

to leveraging the EFQM Model 2025 to enhance 

our strategic objectives,” said Fatma Abdulrah-

man al-Meer, chief financial off icer and chief 

operating off icer, QFCRA.

EFQM is a non-profit membership foundation 

established in 1989 in Brussels, whose model is a 

management framework that supports organisa-

tions in “managing change” and “improving 

performance”.

Other members from Qatar include Ashgaal 

(Public Works Authority), Ministry of Municipality 

and Qatar Rail, according to EFQM website.

“By becoming successful partners, we work side 

by side with leaders as they manage cultural 

change and transformation to deliver positive 

performance and meaningful benefits for all their 

key stakeholders,” said Russell Longmuir, chief 

executive off icer, EFQM.

The refreshed EFQM Model 2025 focuses on the 

needs of organisations to create a clear purpose, 

foster trust, and understand the benefits of long-

term sustainability.

The strategic nature of the EFQM Model, com-

bined with its focus on operational perform-

ance and a results orientation, makes it the 

ideal framework for testing the coherence and 

alignment of an organisation’s ambitions for 

the future, referenced against its current ways 

of working and its responses to challenges and 

pain-points.

The foundation had set up a team of experts, 

from industry and academia, to develop the 

EFQM Excellence Model, a holistic framework 

that can be applied to any organisation, regard-

less of size or sector.

Since its inception, the EFQM Model has provided 

a blueprint for organisations across and beyond 

Europe to develop a culture of improvement and 

innovation.

Commercial banks’ assets at QR2tn in December 2024: QCB
Qatar’s commercial banks 
had assets valued at 
QR2.05tn in December 
2024, a 3.9% increase on an 
annualised basis.
This was disclosed by the 
Qatar Central Bank in its 
social media handle X.
Total domestic credit of the 
commercial banks grew by 
4.2% year-on-year to QR1.28tn 
in December 2024.
The commercial banks’ total 
deposits expanded 2.4% 
on an annualised basis to 
QR826.7bn in the review 
period.
Broad money supply (M2) was 
however seen easing by 0.6% 
year-on-year to QR718.2bn in 
December 2024.

The prestigious recognition highlights QatarEnergy LNG’s unwavering 
commitment to maintaining the highest standards in HSSE and operational 
performance in 2024

Khalid Abdul Rahman al-Shaibei, Head of 
Business Development at QIIB.

Milaha’s board has suggested 40% cash dividend of the par value, equivalent to QR0.40 per share, representing a payout ratio 
of 40% of 2024 net profit.

Qatar’s commercial banks had assets valued at QR2.05tn in December 2024, a 3.9% increase 
on an annualised basis, the Qatar Central Bank said on its social media handle X.

Opec+ sticks to oil output policy, 
ditches US government data
Reuters
London

Opec+ agreed to stick to its policy of 

gradually raising oil output from April on 

Monday and removed the US govern-

ment’s Energy Information Administration 

from the sources used to monitor its pro-

duction and adherence to supply pacts.

Opec+ and Donald Trump clashed repeat-

edly during his first administration in 2016-

2020 when the US President demanded 

it raise production to compensate for the 

drop in Iranian supply that resulted from 

US sanctions.

Since returning to off ice in January, Trump 

has already called on the Organisation 

of the Petroleum Exporting Countries to 

bring down prices, saying elevated prices 

have helped Russia continue the war in 

Ukraine.

Russia’s Deputy Prime Minister Alexander 

Novak said the group of ministers from 

Opec and allies led by Russia (Opec+) 

discussed Trump’s call to raise production, 

and agreed Opec+ will start boosting out-

put from April 1 in line with previous plans.

An online meeting of the Opec+ group 

called the Joint Ministerial Monitor-

ing Committee also changed the list of 

consultants and other firms Opec+ uses to 

monitor its production, known as second-

ary sources.

“After thorough analysis from the Opec 

Secretariat, the Committee replaced 

Rystad Energy and the Energy Information 

Administration (EIA) with Kpler, OilX, and 

ESAI, as part of the secondary sources 

used to assess the crude oil production 

and conformity,” Opec+ said in a state-

ment.

One Opec+ source said the removal of 

EIA data was because the agency was 

not communicating on the information 

required and that the decision was not 

driven by politics. The US government did 

not immediately respond to a request for 

comment.

Opec+ uses secondary sources to help 

monitor its output as a legacy of his-

toric Opec disputes about how much oil 

members were pumping and occasion-

ally alters the list. In March 2022, Opec+ 

dropped the International Energy Agency 

as a secondary source.
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QBWA’s 25-year journey reflects Qatar’s 
dynamic economic transformation
The Qatari Businesswomen 
Association (QBWA) has 
commemorated its 25th 
anniversary with an 
in-depth interview with 
its chairwoman, Sheikha 
Al Anood bint Khalifa 
bin Hamad al-Thani. The 
interview elaborates 
on Sheikha Al Anood’s 
views on the association’s 
achievements in the past 
two and a half decades, the 
role of women in business 
and how they have shaped 
Qatar business ecosystem, 
and what the future holds for 
QBWA

Congratulations on the 25th 
anniversary of QBWA. How do you 
reflect on this milestone?
Sheikha Al Anood: Celebrating this 

25-year milestone is an incredible 

moment of pride and reflection for 

everyone at QBWA. What began as a 

visionary initiative has transformed 

into a powerful force within Qatar’s 

dynamic business ecosystem, driven 

by our collective commitment to 

empowering women entrepreneurs, 

leaders, and professionals.

Looking back over this quarter-cen-

tury, what moves me most is seeing 

how generations of remarkable 

women have shaped our story. From 

the pioneering business leaders who 

laid our foundation to the ambitious 

young entrepreneurs bringing fresh 

perspectives today, each has contrib-

uted to building this extraordinary 

legacy. Their stories of determination, 

innovation, and success give deeper 

meaning to QBWA’s mission and fuel 

our optimism for the future.

As we mark this milestone, we 

celebrate not just our achievements 

but the collaborative spirit that has 

defined our journey. We look ahead 

with a renewed commitment to 

expanding opportunities and driving 

meaningful change for women in 

Qatar’s business landscape.

How would you describe QBWA’s 
journey within Qatar’s business 
ecosystem over the past 25 years? 

Sheikha Al Anood: QBWA’s 25-year 

journey reflects Qatar’s remarkable 

transformation into a dynamic and 

diverse economy that actively priori-

tises women’s participation across 

all sectors. In alignment with Qatar 

National Vision 2030’s human devel-

opment pillar, we have emerged as a 

cornerstone of our nation’s business 

landscape, dedicated to providing 

women entrepreneurs and profes-

sionals with the resources, networks, 

and opportunities they need to thrive 

in a competitive environment.

This journey has been marked by sig-

nificant achievements – from hosting 

influential global forums to launching 

targeted initiatives and building 

strong partnerships both locally 

and internationally – all capitalising 

on Qatar’s economic advancement. 

These milestones showcase how 

we’ve leveraged the nation’s progres-

sive business environment to create 

opportunities for women leaders 

across all sectors.

Today, QBWA is not just a platform 

for empowerment but also a voice 

for progress, advocating for women’s 

role in driving Qatar’s economic 

growth. This journey reflects resil-

ience, innovation, and a shared vision 

of creating a future where women 

leaders are integral to the success of 

every industry.

How would you describe QBWA’s 
role in shaping the business 
landscape for women in Qatar?
Sheikha Al Anood: QBWA has been 

instrumental in shaping an environ-

ment where women are recognised 

as key contributors to Qatar’s 

economic development. We’ve 

established comprehensive support 

systems that address both the imme-

diate needs and long-term aspira-

tions of women in business. From 

providing platforms for networking 

and collaboration to delivering 

specialised training programmes, we 

ensure our members have the tools 

they need to succeed.

Our initiatives span crucial areas – 

from entrepreneurship development 

and leadership training to mentor-

ship programmes that connect 

emerging businesswomen with 

experienced leaders. We’ve also 

focused on creating opportunities for 

knowledge exchange and building 

strategic partnerships that open new 

doors for women-led businesses.

How did QBWA evolve in supporting 
Qatari women’s business 
aspirations throughout this long 
journey?
Sheikha Al Anood: The evolution 

has been remarkable and reflects 

the changing dynamics of Qatar’s 

economy itself. In our early years, we 

focused primarily on creating basic 

networking opportunities and provid-

ing fundamental support for women 

entering the business world. 

Today, our role has expanded sig-

nificantly to meet the sophisticated 

needs of modern businesswomen 

in an increasingly digital and global 

economy. We have consistently 

adapted by focusing on emerging 

areas such as digital transformation, 

sustainability, and global networking. 

We’ve also expanded our initiatives 

to include younger women, encour-

aging the next generation to step into 

leadership and entrepreneurial roles. 

By staying agile and responsive to 

these changes, we ensure that QBWA 

remains relevant and impactful.  

What have been some of QBWA’s 
most significant achievements over 
the past 25 years?
Sheikha Al Anood: There are so 

many moments of pride, but a few 

stand out. Our most significant 

impact has been building a powerful 

community of women leaders who 

actively support and elevate each 

other, creating a multiplier eff ect for 

women’s economic participation in 

Qatar.

Our flagship initiatives, such as ‘100 

Qatari Women’ and strategic partner-

ships with global organisations, have 

elevated the profile of Qatari women 

on the international stage. These 

eff orts have highlighted the vital 

contributions of women to Qatar’s 

development and strengthened our 

reputation as leaders in women’s 

advancement.

Lastly, our focus on mentorship, edu-

cation, and digital transformation has 

been crucial. By equipping women 

with the skills and tools to succeed 

in a rapidly changing world, we’ve 

ensured that their contributions to 

business and leadership will continue 

to grow for generations to come.

QBWA has built impressive 
international connections. How 
have these benefited Qatari 
businesswomen specifically?
Sheikha Al Anood: Our internation-

al engagement strategy has always 

been guided by a clear vision: to cre-

ate impactful opportunities for Qatari 

women to excel on the global stage. 

Through strategic partnerships with 

international business associations, 

participation in prestigious forums 

like the WTO Public Forum, and 

hosting international delegations, we 

showcase the exceptional capabili-

ties of Qatari businesswomen while 

opening doors to new markets and 

partnerships.

It has been incredibly rewarding 

to witness how our members have 

leveraged these connections to build 

and expand their global networks. 

These connections go far beyond 

transactional business relationships, 

they are transformative bridges that 

position Qatari women as influential 

leaders and respected contributors 

to the global economy. 

Looking ahead, what role do you 
see for QBWA in supporting Qatar’s 
transition to a knowledge-based 
economy?
Sheikha Al Anood: QBWA continues 

to play an important role in support-

ing Qatari women’s participation in 

economic transformation. Our focus 

on digital literacy, innovation, and 

sustainable business practices aligns 

perfectly with Qatar National Vision 

2030’s goals for a knowledge-based 

economy. What excites me most is 

how our members are embracing this 

transition, whether through adopting 

new technologies, exploring sustain-

able business models, or investing in 

innovation.

We’re also expanding our partner-

ships with technology leaders and 

educational institutions to ensure our 

members stay ahead of global trends. 

Our recent initiatives in artificial intel-

ligence and digital transformation are 

just the beginning of what we aim to 

achieve. 

What opportunities do you see 
for the next generation of Qatari 
businesswomen?
Sheikha Al Anood: The opportuni-

ties ahead are truly limitless. With 

Qatar’s growing focus on innovation, 

sustainability, and economic diversifi-

cation, there has never been a better 

time for women to pursue their 

business ambitions. What particularly 

excites me is seeing young women 

enter emerging sectors like clean 

technology, digital innovation, and 

creative industries.

To all women considering a business 

career or entrepreneurship journey, 

I say: QBWA’s doors are open to you. 

Our network, resources, and a quar-

ter-century of experience are here to 

support your ambitions. When you 

join QBWA, you’re becoming part of 

a legacy of excellence and a future of 

unlimited possibilities.

Looking ahead, what are QBWA’s 
aspirations for the next 25 years?
Sheikha Al Anood: We aspire to 

continue leading with purpose and 

making a meaningful impact. We 

want to ensure that our programmes 

and initiatives reach more Qatari 

women across the country, amplify-

ing their opportunities and empower-

ing them to lead in their communities 

and industries.

Locally, we aim to deepen our pres-

ence and make a more significant 

impact by engaging with diverse 

sectors and providing more tailored 

support to our members. Interna-

tionally, we’re equally committed to 

expanding our reach, and to increas-

ing our cross-border collaborations 

that bring new ideas, global best 

practices, and innovative strategies 

to QBWA, enriching our community 

with global insights.

Innovation and digital transformation 

are at the heart of our strategy. As 

the world evolves, we see these tools 

as essential in helping our members 

adapt and thrive in a rapidly chang-

ing landscape. By encouraging the 

adoption of new technologies and 

integrating digital solutions into our 

programmes, we aim to position 

QBWA as a forward-thinking leader in 

economic progress.

 

How will QBWA celebrate this 
remarkable anniversary?
Sheikha Al Anood: We have a year-

long lineup of activities and initiatives 

planned to mark this special occa-

sion, with a series of events focused 

on empowering women in technol-

ogy, sustainability, and leadership. 

We will also host a global roadshow 

to showcase the achievements of 

Qatari women internationally. It will 

be a celebration of our journey and 

an invitation for everyone to join us 

in shaping the future.

This anniversary is not just about 

QBWA; it’s about the collective 

journey of women in Qatar and 

beyond. It’s a testament to what can 

be achieved when we support each 

other and believe in the power of 

women to transform communities 

and economies. I look forward to the 

next chapter of QBWA’s story, and I 

invite everyone to be a part of it. 

What value do partnerships bring 
to both QBWA’s mission and Qatar’s 
business community?
Sheikha Al Anood: The remarkable 

progress we’ve witnessed in women’s 

economic participation is a testa-

ment to the collaborative spirit within 

Qatar’s business ecosystem. Over 

the past 25 years, the support from 

Qatar’s business community and 

leadership has been instrumental in 

creating opportunities for women to 

thrive and contribute to our nation’s 

development.

Looking ahead, we see tremendous 

potential in strengthening these 

partnerships. QBWA’s corporate 

membership programme offers 

organisations an opportunity to be 

part of this transformative journey 

while accessing valuable network-

ing and growth opportunities. We 

welcome organisations to explore 

how they can join us in this mission. 

The evidence is clear – organisa-

tions that embrace diversity dem-

onstrate greater innovation and 

resilience.

We are particularly encouraged by 

the growing alignment between 

public and private sector initiatives 

in supporting women’s economic 

participation. By working together, 

we can enhance Qatar’s competitive 

advantage and contribute to our 

shared vision of prosperity. We invite 

all stakeholders to join us in shaping 

this future.

Any final words?
Sheikha Al Anood: As we reflect 

on the incredible journey of Qatari 

women and the progress we have 

achieved, we owe a profound debt of 

gratitude to His Highness the Amir 

Sheikh Tamim bin Hamad al-Thani, 

His Highness the Father Amir Sheikh 

Hamad bin Khalifa al-Thani, and Her 

Highness Sheikha Moza bint Nasser 

for their unwavering support and 

visionary leadership.

Their steadfast commitment to 

empowering women has been the 

cornerstone of our nation’s progress. 

Through their guidance and encour-

agement, Qatari women have been 

able to thrive, excel, and contribute 

meaningfully to the economic, social, 

and cultural development of our 

country.

On behalf of the Qatari Business-

women Association and all the 

women of Qatar, we extend our 

heartfelt gratitude for their continued 

belief in the power and potential of 

Qatari women. We remain inspired 

by their vision and are committed to 

honouring their legacy by striving for 

excellence and contributing to the 

prosperity of our beloved nation.

In 2024, Carnegie Mellon Qatar and the Qatari Businesswomen Association forged a partnership to empower aspiring female entrepreneurs.

Hosting a meeting with José Manuel Albares, Spanish Minister of Foreign Aff airs and his accompanying 
delegation, in Doha.

On the sidelines of a meeting with the World Trade Organisation (WTO) director general Dr Ngozi Okonjo 
Iweala and her accompanying delegation.

QBWA with Mariam Mwinyi, first lady of Zanzibar. During a welcome reception for a high-level delegation from Rwanda.
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Base metals erase 
losses as traders weigh 
scope of Trump tariff s
Bloomberg
London

Industrial metals from copper 
to aluminium erased losses 
as uncertainty swirled sur-

rounding the scope of President 
Donald Trump’s tariff s on China, 
Canada and Mexico, and the im-
plications for global economic 
growth. 

Trump announced a 10% levy 
on imports from China on Sat-
urday, as well as 25% tariff s on 
Canada and Mexico. China’s 
commerce ministry vowed “cor-
responding countermeasures,” 
without elaborating, and also said 
it would fi le a complaint at the 
World Trade Organisation.

Aluminium initially lost more 
than 1.6% on the London Metal 
Exchange before rebounding to 
edge upward as trading got un-
derway in the US. Copper also 
erased losses, signalling hesitan-
cy among investors ahead of the 
planned imposition of the tariff s 
on Tuesday. 

The turnaround in indus-
trial metals came after the dol-
lar pushed lower following news 
that Mexican President Clau-
dia Sheinbaum said US tariff s 
against Mexico will be delayed for 
one month after a conversation 
with Donald Trump on Monday. 
A weak US dollar makes met-
als more appealing from inves-
tors holding other currencies as 
they’re priced in the greenback.

While the measures are broadly 
expected to dent economic growth 
and fuel infl ation, the scope of the 
tariff s remained unclear, as ana-
lysts questioned whether metals 
including aluminium, nickel and 
zinc would be levied at the lower 
10% tariff  rate applicable to en-
ergy resources due to their status 
as critical minerals.

“Macro concerns may domi-
nate metals price action initially, 
but metals-specifi c factors mat-
ter too,” Morgan Stanley analysts 
led by Amy Gower said in an e-
mailed note. A lower tariff  on 
aluminium could “alleviate some 

concerns that Canadian metal 
could fl ood other regions, easing 
pressure on the European market 
and the LME contract.”

Aluminium is likely to be the 
most heavily disrupted commod-
ity, as Canada accounted for 69% 
of US imports in 2023, George 
Heppel, an analyst at BMO Capi-
tal Markets, said in an e-mailed 
note.

“We expect this announce-
ment to drive further volatility 
of US commodity exchanges as 
investors try to price in the risk 
of Trump further honouring his 
commitment to universal tariff s,” 
he wrote. “Heightened disruption 
will also be seen in the aluminium 
market, with US premiums likely 
to spike until Canadian produc-
ers and US consumers alike can 
reroute supply chains to avoid the 
new duties.”

A global trade war may spur in-
fl ation, keep interest rates higher 
for longer, and will be a headwind 
for global growth and metals de-
mand. It could also lead to na-
tions restricting exports of criti-
cal minerals. China, the world’s 
largest consumer of most metals, 
is still struggling to revive eco-
nomic growth that hasn’t fully 
recovered from Covid-19, al-
though it will now likely step up 
measures to stimulate expansion.

“While the energy transi-
tion and a recovery in economic 
growth in Europe would support 
metals demand, Trump’s pro-
posed tariff s will limit demand 
growth” as business confi dence 
will stay subdued, ANZ Group 
Holdings Ltd said in a note by 
analysts Daniel Hynes and Soni 
Kumari. Credit growth in China 
remains depressed, but deploy-
ment of additional stimulus will 
be a “wild card for metals de-
mand,” they said.

Aluminium futures on the Lon-
don Metal Exchange rose 1.4% to 
$2,628.50 a metric tone. Copper 
rose 0.4% while zinc gained 1.9% 
while nickel was little changed. 
China’s domestic markets were 
closed for Lunar New Year, and 
reopen on Wednesday.

Mexican peso leads 
broad bounce against 
dollar as tariff s delayed
Bloomberg
Mexico City

The Mexican peso led a re-
bound in broad currency 
markets while the dollar all 

but erased gains on news US tar-
iff s on Mexico would be delayed 
for one month.

The peso, which fell as much as 
3% overnight, gained more than 
1% against the greenback as Mex-
ico President Claudia Sheinbaum 
said US tariff s against Mexico 
will be postponed for one month 
after a conversation with Donald 
Trump on Monday. Trump con-
fi rmed the information with a 
post on social media, adding that 
he looks forward to additional 
rounds of negotiation. 

The Bloomberg Dollar Spot In-
dex wiped out its advance to trade 
barely changed. Canada’s dollar 
pared losses of as much as 1.7% 
against its US counterpart to be 
down just 0.4% to 1.4593. Gauges 
for developing nation currencies 
and stocks, which were losing the 
most since Trump secured a second 
term in November, also rebounded. 

“When it comes to Trump it’s 
hard for narratives to trade even 
for 24 hours before an unwind 
headline,” said Jordan Rochester, 
head of FICC strategy at Mizuho 
Bank Ltd. “This market will as-
sume there is some sort of read-
through for Canada but by raising 
their own tariff s against the US it 
made things more complicated.”

The prospects of a trade war, 
which materialized over the 
weekend on Trump’s announce-
ments of levies on Mexico, Can-
ada and China, had investors pil-
ing into bullish dollar position 
on bets that the tariff s would fuel 
infl ation and limit the room for 
the Federal Reserve to cut inter-
est rates. Tariff s that reduce im-

ports into the US stand to reduce 
the fl ow of dollars overseas, which 
would also likely bolster the cur-
rency. The dollar has surged 
roughly 4.5% since Trump came 
out ahead in November’s presi-
dential election.

After Trump ordered 25% tar-
iff s on exports from Mexico on 
Saturday, Sheinbaum said she 
was asking her economy minister 
to respond with tariff  and non-
tariff  measures, without elaborat-
ing. On Monday she said she had 
reached several agreements with 
Trump, and that both countries 
will start working on trade and 
security. 

“This very much plays into the 
broad market bias that favours 
viewing tariff s as a negotiat-
ing tactic rather than a serious 
threat,” said Nick Rees, head of 
macro research at Monex Europe 

Ltd. in London. “There was a deal 
to be done with Mexico, but for 
Canada this will be much harder.”

Shares for the $1.3bn iShares 
MSCI Mexico ETF rose 2.2% to 
$50.6 per share, bouncing back 
from a loss as large as 3.45%. The 
local stock market is closed for a 
holiday. 

The South African rand also 
trimmed losses as the appetite for 
riskier assets across the globe im-
proved. Still, the currency is likely 
to remain under pressure amid 
Trump’s pledge to halt all future 
funding to the country because of 
a new land-expropriation law.

The off shore Chinese yuan 
also pared an earlier decline to 
be down about 0.1% on the day 
against the dollar — even though 
Trump has so far made no refer-
ences to whether his 10% tariff  on 
Chinese goods would be delayed.

“The risk is two-fold, a cry wolf 
market that can eventually be bit-
ten, and some underlying damage 
even if some truce is found, that 
the repeat of these episodes and 
the volatility entailed weighs on 
investment spirits, both in mar-
kets and real economy,” said Ale-
jandro Cuadrado, global head of 
FX at BBVA in New York. 

The back and forth on Trump’s 
policies will likely continue to fuel 
swings in risk assets. A JPMorgan 
Chase & Co gauge of global for-
eign-exchange volatility jumped 
to 8.37%, the highest since Janu-
ary 22.

“We don’t think the MXN re-
prieve will last,” said Aroop Chat-
terjee, a strategist at Wells Fargo 
in New York. “It’s a question of 
when, not if tariff s go up and mar-
kets remain severely underpriced 
for that outcome.”

The Mexican peso led a rebound in broad currency markets while the dollar all but erased 
gains on news US tariffs on Mexico would be delayed for one month



Car prices face $3,000 increase as Trump tariffs hit auto sector
Bloomberg
New York

President Donald Trump’s tariffs against 
Canada and Mexico will threaten 
production at automakers across North 
America and send record vehicle prices 
even higher, with about a quarter 
of a trillion dollars in trade set to be 
disrupted. 
Trump on Saturday followed through 
on his warning to impose 25% tariff s on 
imports from the two countries, blaming 
the flow of migrants and drugs over the 
US borders — as well as large trade deficits 
— for the move. Barring a surprise, the 
tariff s are set to take eff ect at 12:01am on 
Tuesday, giving manufacturers less than 
48 hours to figure out what to do. 
“The auto sector is going to shut down 
within a week,” said Flavio Volpe, 
president of Canada’s Automotive Parts 
Manufacturers’ Association. “At 25%, 
absolutely nobody in our business is 
profitable by a long shot.”
The duties would immediately hit almost 
one quarter of the 16mn vehicles that are 
sold in the US each year, as well as the 
parts and components that go into them 

— an import market that totalled $225bn 
in 2024, according to research from 
automotive consultant AlixPartners. Tariff s 
will add $60bn in costs to the industry, the 
research shows, much of which is likely to 
be passed on to consumers. 
Automakers in Mexico have been 
preparing by preemptively importing 
both more components and vehicles, 
which may ease the blow in the first few 
weeks, said Guillermo Rosales, president 
of the Mexican Association of Automotive 
Distributors, or AMDA. After that, the 
outlook is less certain. “Everything 
depends on the course that the Trump 
administration takes in this matter,” he 
said.
Car components can make their way back 
and forth across US borders as many as 
eight times during production, heaping 
duties onto a sprawling industry that relies 
on materials from all three countries. 
At the consumer end of the supply chain, 
the average price of a new car may climb 
by about $3,000, Wolfe Research analysts 
have said, further straining aff ordability 
with prices already close to all-time highs.
“It is going to be a lot of impact,” Aruna 
Anand, chief executive off icer of parts 
supplier Continental AG’s North American 

business, said in an interview. “The 
question is who is absorbing the price and 
it becomes, are we able to absorb that 
price or is it going to be shifted to the end 
consumer?”
Since Trump renegotiated the free trade 
agreement between the US, Canada and 
Mexico during his first term, automakers 
in those countries have had to meet 
higher thresholds for parts made in 
North America, but trilateral trade hasn’t 
incurred duties. The president’s new tariff s 
upend the agreement, which is due to be 
reviewed next year. 
For automaking hubs like Windsor, Ontario, 
and Detroit, and across multiple states 
in Mexico, the eff ects are likely to be 
immediate.
“We’re talking about thousands and 
thousands of jobs being lost,” said John 
D’Agnolo, the president of a local union 
representing workers at Ford Motor Co.’s 
engine plant in Windsor. “We’d truly be a 
ghost town, here in Windsor, if we lost this 
type of business.”
Ontario Premier Doug Ford has warned 
that more than 500,000 jobs may be lost 
just in Canada’s most populous province, 
many of them in the auto sector.
Industry experts said that sourcing every 

last piece of a vehicle within the US supply 
chain — as Trump wants — is a tough ask. 
On the campaign trail, Trump promised 
that his protectionist policies would bring 
manufacturing jobs back to the US, raise 
revenue and lower the country’s trade 
deficit. Analysts have warned it could take 
years to shift production and create new 
jobs. 
General Motors, the largest US carmaker, 
has said it wouldn’t move production 
unless the company can be sure it makes 
long-term sense.
“We are working across our supply chain, 
logistics network, and assembly plants so 
that we are prepared to mitigate near-term 
impacts,” CEO Mary Barra told analysts 
on January 28. “Many of these actions 
are no cost or low cost. What we won’t do 
is spend large amount of capital without 
clarity.”
The Detroit-based company imports its 
Chevrolet Equinox EV and Blazer EV from 
a plant in Ramos Arizpe, Mexico, and 
manufactures large pickup trucks in Silao. 
GM Chief Financial Off icer Paul Jacobson 
said last week that the company was 
taking inventory in Canada and Mexico 
down in anticipation of tariff s. The 
automaker was also expediting the 

shipment of those vehicles, according to a 
spokesman.
In Mexico, tariff s would likely reduce 
growth in the country’s auto-parts sector 
to zero this year, from a projected 2%, said 
Francisco González, executive president 
of Mexico’s National Auto Parts Industry 
Association, known as INA. González noted 
that price increases would quickly be 
passed on to consumers. 
“The automotive industry cannot adapt to 
such a decision in the short term,” he said.
One supplier said that their margins on 
certain parts made in Mexico were just 2% 
to 10%, so adding the tariff  would mean 
an instant loss of as much as 23% on each 
component. 
Alongside Trump’s complaints about 
migrants and the drug trade, the president 
has also expressed concern that China 
is using Mexico as a “backdoor” to send 
cheap goods into the US. Since the US 
election, President Claudia Sheinbaum 
has added tariff s of her own on cheap 
Asian imports and shifted focus to local 
manufacturing. She’s vowed to retaliate 
against the US duties.
As recently as January 29, Sheinbaum had 
sounded confident that the country would 
sidestep any trade duties.

Asia stock markets 
dive, dollar rallies
AFP
Hong Kong

Asian stocks tanked and the 
dollar surged yesterday af-
ter Donald Trump signed 

off  huge tariff s on China, Canada 
and Mexico, and warned the Eu-
ropean Union would be hit “pretty 
soon”.

In Tokyo, the Nikkei 225 closed 
down 2.7% to 38,520.09 points;  
Hong Kong — Hang Seng Index 
ended down 0.4% to 20,142.64 
points and Shanghai closed for a 
holiday. Less than two weeks after 
moving back into the White House 
the US president on Saturday made 
good on warnings that he would 
resume his hardball tactics, spark-
ing fears of trade wars that could 
hammer the global economy.

The move will see 25% levies on 
imports from Canada and Mexico 
and 10% duties on Chinese goods.

Analysts at Oxford Economics 
said the tariff s could see Mexican 
infl ation surge to 6% annually, 
from 4.2% in December, while the 
peso sank 7%. Chief EY economist 
Gregory Daco said Canada’s econ-
omy could shrink 2.7% this year 
and 4.3% next year.

White House Press Secretary 
Karoline Leavitt said tariff s were 
“promises made and promises 
kept by the president”.

Canada said it would fi le a World 
Trade Organisation claim against 
the US, while Mexican President 
Claudia Sheinbaum announced 
that retaliatory tariff s would be 
imposed on US products.

China’s trade ministry said Bei-
jing would take “corresponding 
countermeasures”.

While the decision had been 
well-fl agged, equity markets took 
a hefty hit, with all three main in-
dexes on Wall Street turning nega-

tive at the end of Friday trade after 
Trump reaffi  rmed he would impose 
the tariff s. In Asia, the Year of the 
Snake started with a nasty bite.

Tokyo, Seoul and Jakarta each 
shed more than 2% while Sydney, 
Bangkok and Wellington were 
each off  more than 1%. Hong Kong 
pared early losses but remained in 
the red along with Singapore and 
India.

Taipei plunged more than 3%, 
with chip titan and market-heav-
yweight TSMC diving 5.7% on the 
fi rst day of trade since China’s 
DeepSeek unveiled a cheaper ar-
tifi cial intelligence model rivalling 
those of US tech giants.

“This wasn’t a shock — it’s been 
telegraphed for weeks — but inves-
tors will still feel the jolt as markets 
adjust to a move almost univer-
sally seen as damaging to global 
growth and fi nancial stability,” 
said Stephen Innes at SPI Asset 
Management. On currency mar-
kets the dollar soared 2.3% against 
the Mexican peso and more than 
1% against the Canadian dollar. It 
was also sharply higher against the 
South Korean won, Australian dol-
lar and South African rand.

“We suspect the path of least 
resistance for now is for Asian cur-
rencies and risk assets to weaken, 
together with a greater risk premia 
to account for future meaningful 
tariff  moves beyond what we have 
seen,” said Michael Wan at MUFG.

Gold slipped, having hit a fresh 
record above $2,800 last week, as 
the stronger dollar made it more 
expensive to buy the metal for 
holders of other currencies.

Trump’s latest salvo came at the 
end of a volatile week for markets 
following news of DeepSeek’s R1 
chatbot, which saw some inves-
tors re-evaluate their surge into 
tech giants in recent years as they 
bet big on the AI revolution.

Bond traders warn of 
infl ation shock as US 
yield curve fl attens
Bloomberg
Washington

US bond markets are fl ash-
ing a warning to US Presi-
dent Donald Trump that 

his move to unleash tariff s on top 
trading partners risks fuelling in-
fl ation and stymieing growth.

Short-end Treasury yields rose 
as much as eight basis points to 
4.28% yesterday as longer-dated 
rates held steady, fl attening the 
curve by the most since November. 

Such moves are typically as-
sociated with stagfl ation — when 
infl ation and elevated interest 
rates harm bonds in the short 
term, only for subsequently 
weaker growth to make longer-
term debt more appealing.

Traders have pared bets on the 
extent of easing from the Federal 
Reserve this year and now see a 
50% chance of two quarter-point 
rate cuts this year, down from 
90% on Friday.

Over the weekend, Trump fol-
lowed through on his threat to 
impose levies on the exports of 
Canada, Mexico and China, while 
reiterating a warning to the Eu-
ropean Union that tariff s “will 
defi nitely happen.” Goldman 
Sachs Group Inc is positioning 
for further curve fl attening, and 
fi rms including BNP Paribas SA, 
Singapore’s DBS Bank Ltd and 
Japan’s SMBC Nikko Securities 
Inc said this puts the US econo-

my at risk of falling into stagfl a-
tion. “Trump’s policy mix has 
increased stagfl ationary risks in 
the economy,” Calvin Tse, head of 
Americas macro strategy and US 
economics at BNP in New York, 
wrote in a note. 

That implies the Fed will keep 
rates on hold for the next cou-
ple of meetings while it judges 
whether growth or infl ation risks 
are “more serious,” Tse added. 

With gasoline and food not 
excluded from tariff s, the BNP 
strategists said long-term infl a-
tion expectations could keep ris-
ing, favouring 10-year infl ation-
linked Treasuries. “If this does 

indeed materialise, we think that 
rate hikes become a real possibility 
from the Fed this year, even in the 
face of lower growth,” they added. 

Euro-area bonds diverged 
sharply with US peers, rallying 
amid a broad fl ight to safety. The 
two-year German yield dropped 
eight basis points to 2.05%, more 
than 220 basis points lower than 
the US equivalent, the wide gap 
since late December.

“In terms of the strategic impli-
cations of this dramatic opening 
salvo on the trade war front, we 
would be fi rmly biased in favour 
of a wider Atlantic spread,” Ra-
bobank strategists wrote in a note. 

They recommend positioning for 
that move via shorter-dated ten-
ors given longer-dated Treasuries 
may gain on the view that trade 
frictions will weigh on future US 
growth. Goldman Sachs sees the 
Fed as more likely to hold rates 
steady to contain infl ation risk 
than to cut them to boost growth.

“That more hawkish outcome 
ought to correspond to mar-
kets pricing more downside to 
growth/less upside to infl ation 
further out, ultimately weighing 
on longer term yields and fl at-
tening the curve,” said Dominic 
Wilson, senior markets advisor at 
Goldman.

US Treasury building in Washington, DC. US bond markets are flashing a warning to President Donald Trump 
that his move to unleash tariff s on top trading partners risks fuelling inflation and stymieing growth.
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Kuwait sees 
defi cit widening 
12% to $20.5bn 
next year
Bloomberg
Dubai

Kuwait unveiled budget proposals that forecast an 
11.9% rise in the defi cit to 6.31bn dinars ($20.5bn) 
for the fi scal year starting April 1.

That’s the equivalent of roughly 13% of gross domes-
tic product.

The Opec member is projecting revenue of 18.23bn 
dinars, down 3.6% on the current year, the Ministry of 
Finance said on Sunday. Non-oil revenue is forecast to 
rise 9% to 2.92bn dinars.

Projected outlays in 2025-26 are seen at 24.54bn di-
nars, just 0.1% down on the current year’s spending.

While Kuwait runs fi scal defi cits, the International 
Monetary Fund says that using a broader defi nition — 
encompassing investment income from the sovereign 
wealth fund and profi ts transferred from state entities 
— the country has posted wide surpluses for several 
years.

The draft budget was passed by the Gulf nation’s 
cabinet on Sunday and now needs to be approved by the 
ruling emir, Sheikh Mishaal al-Ahmed al-Sabah.

In an eff ort to tighten its belt, the government has 
taken some decisions to rationalise spending, including 
cuts in health insurance for retirees and civil servants. 
Kuwait is seen among the slowest in the Gulf to reform 
and diversify its oil-reliant economy.

Turkiye’s infl ation rate falls to 
42%, slowing less than expected

Bloomberg
Istanbul

Turkiye’s annual infl ation 
eased less than expected by 
analysts in January, in what 

could present a challenge to the 
central bank just as it began inter-
est-rate cuts.

Consumer prices rose 42.1% 
year-on-year, compared to 44.4% 
in December, state statistics offi  ce 
TurkStat said on Monday. The me-
dian forecast in a Bloomberg sur-
vey of analysts was 41.1%, with the 
highest estimate being 41.6%.

The monthly infl ation rate also 
surprised, climbing to 5% from 1% 
in December. That was the high-
est fi gure in a year and worse than 
the survey expectation of 4.3%. 
Health-related prices accelerated 
the most on a monthly basis, by al-
most 24%.

The central bank lowered bor-
rowing costs in January for the sec-
ond straight month and signalled 
similar moves will follow.

It cuts its one-week repo rate 
by 250 basis points to 45% and 
dropped a reference to “monthly” 
infl ation — its preferred gauge 
until then — suggesting an easing 
bias.

Many traders expect the central 
bank to cut by 250 basis points at 
each of its seven remaining mon-
etary policy committee meetings 
this year.

Monday’s data raises some 
questions over whether policy-
makers can deliver on that, though 
the fact there’s isn’t another MPC 
meeting until March 6 plays into 
their hands.

“We’re not seeing risks to rate 
cut path for now as things will like-
ly calm down by March meeting,” 
said Onur Ilgen, head of treasury 
at MUFG Bank Turkiye in Istanbul.

Turkish stocks extended losses 
after the data, with the Borsa Is-
tanbul Banks Index dropping 4.3% 
as of 10.45 am in Istanbul.

The lira was little changed af-
ter the infl ation data. It was down 
0.6% to 35.96 per dollar, its biggest 
drop on a closing basis since late 
December. That’s as emerging-
market currencies fall following 
President Donald Trump’s an-
nouncement of tariff s on some of 
America’s biggest trade partners.

Turkiye’s Central Bank Gover-
nor Fatih Karahan is due to present 
an infl ation report on February 7. 
The bank’s most recent projection 
sees consumer prices slowing to 
21% at the end of the year.

Riyadh Air weighs 50 widebody aircraft order from Boeing, Airbus
Bloomberg
Riyadh

Riyadh Air is in negotiations with 
Boeing Co and Airbus SE for an 
order of as many as 50 additional 
widebody aircraft as the Saudi 
Arabian airline seeks to expand its 
fleet to help turn the country into an 
aviation and tourism hub.
The startup airline is considering 
both the Airbus 350-1000 and 
Boeing’s 777X models, according to 
people familiar with the talks. The 
carrier is keen to secure delivery 
slots that are becoming harder to 
get, said the people, who asked not 
to be identified discussing private 
deliberations.
Riyadh Air said in response to 
Bloomberg inquiries that it recently 
put out a so-called request for 
product for more widebody aircraft 
and that the campaign is ongoing. 
Boeing said it’s always in talks with 
potential customers on their fleet 
requirements, while Airbus declined 

to comment on a potential order 
and said discussions with customers 
remain confidential.
The people cautioned that the 
number of aircraft may fluctuate, 
with as many as half the order 
classified as non-firm options, 
depending on what the planemakers 
can off er.
The airline has already placed orders 
for 60 Airbus A321neo aircraft and 39 
Boeing 787s. Chief Executive Off icer 
Tony Douglas said in January that 
the carrier planned to make another 
aircraft order by the second quarter, 
without providing specifics.
The aircraft now under consideration 
are the biggest in the manufacturers’ 
fleets, and both models come with 
their own set of challenges. Boeing’s 
latest 777 is yet to be certified and is 
already years behind schedule. The 
Airbus 350-1000 has come under 
scrutiny as some carriers have said 
the Rolls Royce Holdings Plc engine 
has performance issues in harsh and 
hot climates like the Gulf, requiring 
more frequent maintenance.

Pakistan signs agreement to defer 
$1.2bn payment for Saudi oil

Pakistan on Monday signed an agreement with 
the Saudi Fund for Development to defer by one 
year a $1.2bn payment on the country’s oil imports, 
the country’s prime minister office said, reports 
Reuters.
Pakistan’s state-run television showed the signing 
ceremony live ahead of a delegation of the fund 
led by its CEO Sultan Bin Abdul Rehman al-
Marshad called on Prime Minister Shehbaz Sharif.
Sharif welcomed the signing of the oil import 
financing facility, the office said in a statement. 
Pakistan will receive the oil on deferred payment 
for one year, it said.
“This project will strengthen Pakistan’s economic 
resilience by securing a stable supply of petroleum 
products while reducing immediate fiscal 
burdens,” the prime minister office said.
It said the fund will provide an amount of $41mn 
for a water supply scheme to help access to clean 
drinking water for 150,000 local people of a 
district in northwest Pakistan.
Petroleum products mostly from Saudi Arabia 
make the major chuck of Pakistan’s import bill. 
The Saudi facility to defer the payment can help 
Islamabad boost its foreign reserves ahead of the 
first review of a $7bn IMF bailout in March.

Trump wants to ‘take back’ Panama Canal: That’s not so simple
By Peter Millard 

President Donald Trump has called for the US to 
retake control of the Panama Canal unless the 
cost of passage for naval and merchant ships is 
slashed. Trump’s refusal to rule out the use of force 
is a throwback to the 19th century era of gunboat 
diplomacy. While it remains unclear whether Trump is 
simply posturing, his demand has jolted Latin America, 
which is less aff licted by territorial disputes than 
regions such as the Middle East and Asia. It shows a 
willingness to flout treaties and anger allies to further 
US interests. It’s also a way of confronting China, which 
Trump has falsely said is operating the Panama Canal.

What is the Panama Canal? 

The Panama Canal is an important waterway that 
handles roughly 3% of global seaborne trade. It 
revolutionised maritime shipping when it opened in 
1914, shortening journeys by removing the need to go 
around South Africa’s Cape of Good Hope or through 
the Strait of Magellan, a narrow passage on the tip 
of South America between the Atlantic and Pacific 
Oceans.
Around 75% of the cargo transiting through the 
Panama Canal is going to or coming from the US, 
making the country by far the biggest beneficiary of 
the route.
The canal operates through a series of locks, which 
adjust the water level to facilitate the movement of 
vessels through the channel, a design that has been 
celebrated as an engineering marvel. The most recent 
expansion of the canal in 2016 added a third set of 
locks and doubled capacity.
Before Trump’s comments added the risk of conflict, 
the waterway already was under strain from climate 
change. The system of locks relies on fresh water from 
Lake Gatun, which plunged to critically low levels 
during a drought in 2023 and forced the canal to 
increase transit fees and curb how many ships could 
pass through for about a year. The artificial lake also is 
Panama’s biggest source of drinking water.

What’s the Panama Canal’s history? 

The Isthmus of Panama, a thin strip of land between 
the Caribbean Sea and Pacific Ocean, has been a 
bustling, globalised trade route since the Spanish 
conquest of the Americas in the early 1500s.
Spanish explorer Vasco Nunez de Balboa led the first 
European party across the isthmus in 1513. Before 

long, conquistadors were marching south across this 
land link and returning with plundered Incan gold and 
silver.
King Charles I of Spain commissioned the first 
viability study for a canal in 1534 and decided it 
was impossible. The earliest significant attempt 
to construct a marine route was started in 1881 
by France’s Compagnie Universelle du Canal 
Interoceanique and was led by Ferdinand de Lesseps, 
the builder of the Suez Canal, another key trade 
chokepoint in Egypt. More than 20,000 workers 
died of diseases, including malaria and yellow fever, 
during the nine-year, failed eff ort.
The US took an interest in the canal project after the 
French eff ort was aborted. In 1903, the US, in exchange 
for permanent rights to build and operate the canal, 
signed a treaty to guarantee the independence 
of Panama from Colombia, from which it had just 
seceded. Under this agreement, the US was permitted 
to use, occupy and control a 10-mile-wide stretch of 
land to build the waterway, for a one-time payment of 
$10mn plus an annual annuity of $250,000.
By the 1960s, US control of the waterway was fuelling 
resentment in Panama and the larger region. In 
1975, Henry Kissinger, then the US secretary of state, 
warned of “riots all over Latin America” if the US 
didn’t renegotiate the canal treaty. The following 
administration of President Jimmy Carter signed the 

Torrijos-Carter Treaties in 1977, which handed control 
of the canal and the canal zone to Panama at the end 
of 1999.
The canal brought in nearly $5bn in fiscal 2024, or 
about 4% of Panama’s gross domestic product.

Why does Trump want to return control 
of the Panama Canal to the US? 

Trump appears to be both airing his own grievance 
about the US losing control of the canal and 
pressuring Panama to lower shipping costs. He has 
said it was “foolish” for the US to give up the canal in 
the first place and has described the current costs to 
use the waterway as “ridiculous” and “very unfair.” For 
Trump, the canal also plays into the US rivalry with 
China. Trump has falsely said the canal is operated by 
the Chinese and controlled by the Chinese military.

Are Trump’s complaints justifi ed? 

The Panama Canal Authority, which has managed 
the canal and overseen expansion projects for two 
and a half decades, did increase fees for all operators 
regardless of nationality in response to the 2023 
drought that forced it to curtail traff ic. In late 2023 
desperate shippers spent as much as $4mn in auctions 
for one of the limited slots across the canal. The cost 

of a slot tumbled to around $200,000 by mid-2024, 
and a freshwater surcharge was largely eliminated 
after lake levels rebounded.
While China has no role in operating the canal, Hong 
Kong-based conglomerate CK Hutchison Holdings 
Limited has ports on the Atlantic and Pacific sides of 
the canal and access to a railway across the isthmus. 
China’s growing influence in Latin America through 
major infrastructure projects has been a concern to 
both Democratic and Republican administrations in 
the US.

How has Panama responded to the 
demands? 

President Jose Raul Mulino has aff irmed Panama’s 
sovereignty over the canal and denied any Chinese 
involvement in its operations.
The canal authority’s chief executive off icer, Ricaurte 
Vasquez, has said that US and Taiwanese companies, 
as well as Hutchison, operate ports along the canal. 
He also said that a neutrality treaty prevents special 
treatment on fees and that any exemptions to 
established rules would lead to chaos. However after 
a visit to Panama on February 2 by US Secretary of 
State Marco Rubio, the canal authority said it would 
“optimise transit priority” of US Navy vessels; Mulino 
assured Rubio that they would enjoy free passage, 
according to a US off icial.
In another concession to the US, Mulino announced 
he would not renew Panama’s participation in the Belt 
and Road Initiative, China’s ambitious infrastructure 
and trade project that extends the country’s global 
reach.

What leverage does Trump have? 

The US holds significant economic leverage over 
Panama as its biggest trade partner and source of 
foreign direct investment.
While Trump declined to rule out military intervention, 
it’s considered unlikely that he will violate 
international treaties and unilaterally retake control 
of the waterway. Trump has a history of making 
outrageous statements to bring attention to a topic 
and initiate negotiations.
He also could be looking for leverage to combat 
migration to the US. Panama is a key transit route 
for migrants from Venezuela, Haiti and Ecuador. 
Tom Homan, the border czar in Trump’s second 
administration, has said he wants to work with 
Panama’s authorities to shut the Darien Gap, a section 
of jungle on Panama’s border with Colombia that 
migrants hike through on their way to the US.

Bloomberg QuickTake Q&A

The Opec member is projecting revenue of 
18.23bn dinars, down 3.6% on the current year, 
the Ministry of Finance said on Sunday. Non-oil 
revenue is forecast to rise 9% to 2.92bn dinars

Riyadh Air is considering both the Airbus 350-1000 and Boeing’s 
777X models, according to people familiar with the talks. The 
carrier is keen to secure delivery slots that are becoming harder 
to get, said the people, who asked not to be identifi ed discussing 
private deliberations

Turkiye’s central bank headquarters in Ankara. The central bank lowered borrowing 
costs in January for the second straight month and signalled similar moves will follow.
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Ooredoo launches upgraded Aamali 
portfolio to empower enterprises
Ooredoo Qatar has 
announced significant 
upgrades to its popular 
Aamali portfolio, designed 
to deliver a unified 
ecosystem of solutions 
that keeps businesses 
connected. 
These upgrades focus on 
key off erings, including 
enhanced Aamali Mobile 
and Mobile Broadband, as 
well as the introduction 
of the all-new Aamali 
GoConnect — all 
empowering customers to 
stay productive and ahead 
in today’s increasingly 
demanding business 
environments. 
Existing customers 
on select plans will 
automatically benefit from 
these enhancements, 
reflecting Ooredoo’s 
enduring commitment to 
exceptional service. 
The upgraded Aamali 
Mobile plans now off er 
a simplified structure to 
suit businesses of all sizes, 
from Standard plans with 
customisable add-ons to 
Advanced and Premium 
tiers with unlimited data, 

calls, and Roam Like 
Home in 35 countries. The 
newly introduced Aamali 
Mobile 1500 plan, tailored 
for executives, includes 
exceptional benefits, such 
as two free Multi SIMs with 
100GB each and a new 
device every 12 months.
For businesses on the 
move, the new Aamali 
Mobile Broadband plans 
deliver reliable Internet 
connectivity with options 
ranging from 150GB to 5TB. 
The new 5TB 5G Extreme 
Plus SIM plan is designed 
for high-demand users, 
providing full-speed data 
and Roam Like Home in 
35 countries, making it 
ideal for industries such as 

content creation, remote 
education, and e-gaming. 
Ooredoo has also launched 
Aamali GoConnect, a 
revolutionary solution 
combining premium eSIM-
enabled devices with global 
data plans. Customers can 
lease-to-own laptops and 
tablets, benefit from up to 
400GB of global data, and 
receive complimentary 
Accidental Damage Support 
throughout the agreement 
period. 
With seamless connectivity 
in Ooredoo Passport 
partner countries, Aamali 
GoConnect ensures 
uninterrupted productivity, 
no matter where 
businesses operate. Thani 

al-Malki, chief business 
off icer at Ooredoo Qatar, 
said: “Our upgraded Aamali 
portfolio represents a 
transformative step forward 
in our ongoing mission to 
empower businesses of 
all sizes. With enhanced 
plans and the introduction 
of Aamali GoConnect, 
we are equipping our 
customers with the tools 
and connectivity they need 
to thrive in today’s digital-
first marketplace. These 
upgrades are a testament 
to Ooredoo’s commitment 
to providing innovative 
and flexible solutions 
that meet the evolving 
needs of Qatar’s business 
community.” 
Ooredoo continues to 
lead the way in delivering 
flexible, future-proof 
solutions tailored to the 
diverse needs of Qatar’s 
enterprises. By empowering 
businesses with advanced 
connectivity and 
productivity tools, Ooredoo 
ensures they remain 
competitive and poised 
for growth in an evolving 
global market.

HSBC to relocate Qatar head office 
to Msheireb Downtown Doha

HSBC has announced plans to move its Qatar 
head offi  ce to Msheireb Downtown Doha. 

The bank opened its fi rst digitally focused 
branch in Msheireb in the Galleria Mall in 2020. 
With the move, the bank plans to consolidate its 
operations in one of the most sought-after areas in 
the country.

Engineer Ali Mohammed al-Kuwari, CEO of 
Msheireb Properties, said: “This move by HSBC 
is a clear indication of the growing importance of 
Msheireb Downtown Doha as a top destination 
for global businesses. We are proud to provide a 
location that caters to the needs of world-class 
institutions. “HSBC’s decision to establish its 
headquarters in Msheireb Downtown is a strong 
endorsement of our vision for a sustainable and 
forward-thinking community. The district is not 
just a business hub but a place that refl ects the fu-
ture of urban development in Qatar.”

Abdul Hakeem Mostafawi, CEO of HSBC Qatar, 
said: “Our relocation to Msheireb Downtown Doha, 
which is the heart of Qatar’s economic expansion, 
is in line with our business objectives and values to 
open up a world of opportunity for growth and en-
hancement of the banking experience for our cus-
tomers. Msheireb Downtown Doha off ers an ideal 
location within a modern, sustainable environment 
that supports our business objectives and values.”

Msheireb Downtown Doha continues to estab-
lish itself as a leading business district, attracting 
top multinational companies and institutions. 

The district’s prime location is complemented 
by its state-of-the-art infrastructure and commit-
ment to sustainability. With this move, HSBC will 
join a growing list of major organisations setting 

up operations in the area. The Qatar International 
Media Offi  ce recently announced its move to the 
downtown, emphasising its increasing prominence 
as a global hub for business and media. 

Additionally, Qatar Airways revealed plans to 
move its global headquarters to Msheireb Down-
town Doha, also in 2025, further cementing the 
area’s reputation as a key international destination 
for major corporations.

Msheireb Downtown Doha remains at the 
forefront of growth in Qatar. With its combina-
tion of strategic location, modern infrastructure, 
and sustainable design, the area is poised to be 
a major player in shaping the future of Qatar’s 
business environment.

Engineer Ali Mohammed al-Kuwari, CEO of 
Msheireb Properties, and Abdul Hakeem 
Mostafawi, CEO of HSBC Qatar, shaking hands 
after the signing ceremony.

QSE signs pact with 
Arqaam Capital to 
provide sponsored 
research for 
listed companies
The Qatar Stock Exchange 

(QSE) has signed a memo-
randum of understanding 

(MoU) with Arqaam Capital, a 
leading investment bank spe-
cialising in emerging and frontier 
markets, as part of its eff orts to 
enhance market profi le and sup-
port listed entities outline their 
value proposition eff ectively to 
local and global investors.

This strategic partnership 
aims to provide QSE-listed com-
panies access to Arqaam Capi-
tal’s research capabilities and in-
stitutional distribution network, 
further enhancing transparency 
and investor confi dence in the 
Qatari capital market.

This collaboration marks 
a “signifi cant” step towards 
strengthening Qatar’s capital 
markets by fostering greater in-
vestor engagement and market 
depth. By providing comprehen-
sive, high-quality research cov-
erage, the QSE aims to empower 
listed companies with the tools to 
communicate their value propo-
sition eff ectively to a broader 
audience. The “Sponsored Re-
search Project” is one of QSE’s 
key initiatives aligned with the 
third fi nancial sector strategy. 
This initiative allows listed com-
panies to gain coverage by repu-
table research fi rms, facilitating 
greater market visibility and in-
formed investment decisions.

Under this MoU, Arqaam 
Capital will provide independ-
ent, high-quality equity research 

reports on sponsoring QSE-list-
ed companies. These reports will 
be made available to institutional 
and retail investors, enabling 
them to understand better Qa-
tari fi rms’ fi nancial performance, 
growth prospects, and strategic 
direction.

“This initiative aligns with our 
ongoing commitment to enhance 
market profi le, transparency and 
accessibility for local and inter-
national investors. Sponsored 
research will help bridge the in-
formation gap, improve market 
effi  ciency, and attract invest-
ment into Qatar’s capital mar-
kets,” QSE acting chief executive 
offi  cer Abdulaziz al-Emadi.

This partnership, according to 
him, is one of the several strategic 
collaborations that the QSE plans 
to pursue in supporting the listed 
companies and investors further.

“Arqaam Capital’s research 

capabilities and extensive distri-
bution reach will provide valu-
able insights to investors and 
broaden coverage of QSE-listed 
companies in global markets. 
Our focus will remain on deliv-
ering independent, data-driven, 
and objective research that sup-
ports investment decision-mak-
ing,” said Riad Meliti, its chief 
executive offi  cer.

Arqaam Capital’s independ-
ent research team will conduct a 
thorough, impartial analysis of 
covered companies while ensur-
ing that the research conducted 
under this programme remains 
independent, objective, and free 
from infl uence and aligned with 
global best practices.

The QSE shall endeavour to 
introduce listed companies to 
Arqaam Capital, helping to im-
prove research coverage, investor 
disclosure, and relations.

US tariff concerns affect sentiments as QSE loses 67 points
By Santhosh V Perumal
Business Reporter

Reflecting the concerns on the US’ 
tariff s on Canada and Mexico and 
its ripple eff ect on global trade, 
the Qatar Stock Exchange (QSE) 
yesterday fell below 10,600 levels 
intraday but reversed some losses 
even as it would up 67 points lower.
Selling pressure, especially in the 
industrials and transportation 
counters, led the 20-stock Qatar 
Index shed 0.63% to 10,632.34 
points, but recovering from an 
intraday low of 10,582 points.
The foreign funds were seen net 
profit takers in the main bourse, 
whose capitalisation eroded 
QR3.37bn or 0.54% to QR622.78bn 
on the back of mid and small cap 
segments.
The domestic institutions turned 
bearish in the main market, which 
saw as many as 6,185 exchange 

traded funds (sponsored by Masraf 
Al Rayan and Doha Bank) valued 
at mere QR0.02mn changed hands 
across three deals.
The Gulf retail investors were net 
sellers in the main bourse, whose 
trade turnover and volumes were 
on the increase.
The Islamic index was seen gaining 
slower than the other indices of the 
main market, which saw no trading 
of treasury bills.
The Gulf institutions turned 
bearish, albeit at lower levels, in the 
main bourse, which saw no trading 
of sovereign bonds.
The Total Return Index shed 0.63%, 
the All Share Index by 0.54% and 
the All Islamic Index by 0.33% in 
the main market.
The industrials sector index 
tanked 2.07%, transport (1.67%), 
insurance (0.52%) and banks and 
financial services (0.11%); whereas 
consumer goods and services 
gained 1.11% and real estate 1.06%. 

The telecom index was unchanged.
More than 65% of the traded 
constituents were in the red with 

major losers being Industries 
Qatar, Dlala, Qatar Oman 
Investment, Inma Holding, Qatar 

German Medical Devices, Lesha 
Bank, Mekdam Holding, Estithmar 
Holding, Mazaya Qatar, Nakilat and 
Milaha. Nevertheless, Zad Holding, 
Ezdan, Al Faleh Educational 
Holding, Barwa and AL Meera were 
among the gainers in the main 
bourse. In the venture market, both 
Al Mahhar Holding and Techno 
Q saw their shares appreciate in 
value.
The foreign institutions turned net 
sellers to the tune of QR21.63mn 
against net buyers of QR8.65mn on 
February 2.
The domestic institutions were net 
sellers to the extent of QR4.18mn 
compared with net buyers of 
QR11.07mn on Sunday.
The Gulf individual investors 
turned net sellers to the tune of 
QR1.27mn against net buyers of 
QR0.59mn the previous day.
The Arab institutions were net 
profit takers to the extent of 
QR0.01mn compared with no 

major net exposure on February 2.
The Arab individual investors’ net 
buying weakened perceptibly 
to QR0.75mn against QR1.69mn 
on Sunday. However, the local 
individuals turned net buyers to 
the tune of QR22.77mn compared 
with net sellers of QR10.83mn the 
previous day.
The foreign retail investors 
were net buyers to the extent of 
QR2.1mn against net profit takers 
of QR1.35mn on February 2.
The Gulf institutions turned net 
buyers to the tune of QR1.46mn 
compared with net sellers of 
QR9.82mn on Sunday.
Trade volumes in the main market 
soared 57% to 210.37mn shares, 
value by 79% to QR526.43mn and 
deals by 75% to 16,388.
The venture market saw doubled 
trade volumes to 0.26mn equities 
and value almost doubled to 
QR0.65mn on more than tripled 
transactions to 43.

Selling pressure, especially in the industrials and transportation 
counters, led the 20-stock Qatar Index shed 0.63% to 10,632.34 points, 
but recovering from an intraday low of 10,582 points.

QSE acting chief executive off icer Abdulaziz al-Emadi.

Industry Sector Committee discusses 
challenges to business environment 
with private sector representatives
QNA
Doha

The Industry Sector Committee 
at the Ministry of Commerce 
and Industry (MoCI) held a 

meeting with representatives of the 
private sector to discuss the challenges 
facing the business environment in 
Qatar. 

Assistant Undersecretary for 
Industry Aff airs and Business 
Development Saleh Majid al-

Khulaifi , who is also the Chairman of 
the Industry Sector Committee, pre-
sided over the meeting which brought 
together members of the committee 
and representatives of Qatar Chamber.

MoCI said in a statement that the 
examined proposals made by Industry 
people aimed at fi nding practical solu-
tions that contribute to improving the 
business environment and enhancing 
industrial growth. 

The participants also discussed 
ways to enhance co-operation be-
tween the public and private sectors, 
which would contribute to overcom-
ing current challenges and achieving 

sustainable growth for the industrial 
sector.

The Industry Sector Committee at 
the Ministry of Commerce and Indus-
try was established in 2024 by a deci-
sion of HE the Minister of Commerce 
and Industry, Sheikh Faisal bin Thani 
bin Faisal al-Thani. The Committee 
is headed by Saleh Majid al-Khulaifi , 
with the membership of representa-
tives from the Ministry of Environ-
ment and Climate Change, Qatar Gen-

eral Organisation for Standardisation 
and Metrology, QatarEnergy, Qatar 
Free Zones Authority, Economic Zones 
Company, Qatar Development Bank, 
and the Ministry of Commerce and 
Industry. The committee is concerned 
with holding periodic workshops and 
meetings with representatives of the 
private sector to discuss the challenges 
they face, with the aim of strengthen-
ing the partnership between the public 
and private sectors.

Assistant Undersecretary for Industry Aff airs and Business Development 
Saleh Majid al-Khulaifi, who is also the chairman of the Industry Sector 
Committee, presided over the meeting.

US manufacturing rebounds in January
Reuters
Washington

US manufacturing grew for the first 

time in more than two years in Janu-

ary, but recovery was likely to be short-

lived after President Donald Trump 

imposed tariff s on goods from Canada, 

Mexico and China at the weekend, 

which will potentially further raise 

raw material prices and snarl supply 

chains.

The survey from the Institute for 

Supply Management (ISM) on Monday, 

which was conducted before the 

escalation in trade wars, showed raw 

material inventories at factories were 

already declining last month, sending 

prices rising for the fourth straight 

month.

Economists warned of disruptions 

to the supply chains, weak economic 

growth and higher prices for American 

consumers from the tariff s, which the 

White House said were to hold the 

nation’s three largest trade partners 

“accountable to their promises of halt-

ing illegal immigration and stopping 

poisonous fentanyl and other drugs 

from flowing into our country.” “Tariff s 

represent a negative supply shock, 

which hurts production and raises 

prices, a much smaller scale of what 

we experienced in the pandemic,” said 

Kathy Bostjancic, chief economist at 

Nationwide.

“Another round of tariff s from the US 

would amplify the deleterious impact 

on inflation and GDP growth.” 

The ISM said its manufacturing 

PMI increased to 50.9 last month, the 

highest reading since September 2022, 

from 49.2 in December. 

It was the first time since October 

2022 that the PMI rose above the 

50 mark, indicating growth in the 

manufacturing sector, which accounts 

for 10.3% of the economy. Economists 

polled by Reuters had forecast the PMI 

rising to 49.8.

Trump on Saturday slapped 25% 

tariff s on Canadian and Mexican goods 

that are due to take eff ect on Tuesday. 

A 10% tariff  was imposed on goods 

from China. Trump on Monday said he 

would pause tariff s on Mexican goods.
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