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Qataricrude averages $77.23 per barrel in Q1

H As Qatar has set an oil price
of $60 per barrel in preparing
2025 budget, a surplus seems
to have been generatedin
view of estimated average
price for Qatari crudein Q1

By Pratap John
Business Editor

Qatari crude price (Dukhan and
Marine combined) averaged
$77.23 per barrel in the first
quarter of this year, according to
agency estimates.

Bloomberg estimates that Qatari
crude (Dukhan and Marine
combined) averaged $80.20

per barrel in January, $76.61in
February and $74.88 in March.
Dukhan and Marine crude both
averaged $80.20 in January,
while Dukhan averaged $76.53
and Marine $76.68 in February.
In March, Dukhan averaged
$74.81 and Marine $74.96 per
barrel, according to Bloomberg
estimates.

Given that Qatar has set an

oil price of $60 per barrel in
preparing the 2025 budget, a
surplus seems to have been
generated in view of the
estimated average price for
Qatari crude ($77.23 per barrel) in
the first quarter of this year.
Qatar has already announced that
if the budget for the current fiscal
generates a surplus, it will be used
to repay debt, strengthen Qatar’s
foreign exchange reserves and
also channelled into the country’s
sovereign wealth fund.

The budget for fiscal 2025,
however, expects total revenues
of QR197bn and an expenditure
of QR210.2bn with an anticipated
deficit of QR13.2bn.

Qatar continues to adopt a
conservative approach in
estimating oil and gas revenues,
with an average oil price of $60
per barrel for the current fiscal.
This approach aims to enhance
financial flexibility and ensure
spending stability, according to
the Ministry of Finance.

Qatar’s highly-rated economy
has shown itself to be resilient
following the FIFA World Cup in
2022. Caution over fluctuating oil
price, reduction of national debt,
and promoting private sector
employment are among the
priorities.

The budget underscores the
effectiveness of sound economic
policies and strategies adopted
by Qatar, particularly in achieving
economic diversification in line
with Qatar National Vision 2030.
It aligns with the Third National
Development Strategy, focusing
on economic diversification

and building a knowledge- and
innovation-based economy.

The budget clearly reflects the
wise leadership’s commitment

to further strengthening the
national economy and fostering
sustainable development.

The country also enjoys very high
sovereign ratings. Moody’s credit
rating for Qatar stands at Aa2,
S&P Global (AA) and Fitch Ratings
(AA).

An oil refinery on the outskirts of Doha (file). Qatar continues to adopt a conservative approach in estimating oil
and gas revenues, with an average oil price of $60 per barrel for the current fiscal. This approach aims to enhance
financial flexibility and ensure spending stability, according to the Ministry of Finance.
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Middle East bankers count
on IPO boom to resume
after global trade turmoil

Bloomberg
Dubai

share sales for four years, faces a sig-

nificant challenge from the recent
volatility in equity markets and a slump in oil
prices. Even so, bankers are hopeful that deal
flows will resume in coming weeks.

Unlike a raft of companies in Europe and
the US, Middle Eastern firms planning to go
public later this quarter haven’t yet post-
poned plans, according to bankers working
onthe deals. The region is relatively insulated
from US tariffs and many of the businesses
considering listing are heavily tied to fast ex-
panding local economies, they said.

EFG Hermes, which arranged the most
IPOs in the Middle East last year, still expects
to bring six to seven more deals to market in
2025 — primarily in Saudi Arabia, in addition
to a potential deal in Kuwait, a senior banker
said. JPMorgan Chase & Co also hasn’t yet
seen significant changes to its regional pipe-
line for this year, or to more preliminary dis-
cussions with companies looking to list in
2026 or 2027.

“We're still on track,” said Mostafa Gad,
global head of investment banking at EFG.
None of Gad’s deals have been postponed or
cancelled, and internal preparation for new
share sales continues.

Those comments come against a backdrop
of lingering risks — markets remain volatile
and concerns about global growth abound.
Global assets from stocks to bonds have seen
sharp swings in recent days as US President
Donald Trump imposed sweeping global tar-
iffs and then went on to pause most of them.

The oil-exporting Gulf could take an eco-

The Middle East, a bright spot for new

LEGAL PERSPECTIVE

A Saudi investor monitors stocks at the
Saudi Stock Exchange, or Tadawul, in the
capital Riyadh (file). EFG Hermes, which
arranged the most IPOs in the Middle East
last year, still expects to bring six to seven
more deals to market in 2025 — primarily
in Saudi Arabia, in addition to a potential
deal in Kuwait.

nomic hit with crude prices plunging below
$65 a barrel after a surprise Opec+ produc-
tion hike and concerns that the tariffs could
spur a global slowdown.

“If we see bigger pressure below the $60
mark, then you start seeing some alarms,’
Gad said. “Then you’ll wait and see how the
governments want to react. They will either
be very cautious about the deficits and start
cutting spending or they say, look it’s tempo-
rary, let’s live with a bigger deficit for a little
bit of time and then figure it out”

In Abu Dhabi, flagship carrier Etihad Air-
ways PJSC has been lining up an IPO since
last year. Meanwhile, Dubai Holding LLC, a

vehicle controlled by the emirate’s ruler, had
been weighing a listing of a residential real
estate portfolio as early as this month, ac-
cording to people familiar with the matter.
Executives at both firms continue to monitor
markets and no decision has been made on
the timing of the deals, people familiar with
the matter said.

Representatives for Etihad and Dubai
Holding declined to comment.

JPMorgan’s head of equity capital markets
for Central Eastern Europe, Middle East and
Africa, Gokul Mani, said his Middle Eastern
pipeline hasn’t been affected.

“Transactions that might have been look-
ing to launch this week or next week will
probably get delayed to a couple weeks fur-
ther out, but that’s to be expected given
global volatility and disruptions to supply
chains,” Mani said.

Still, investors are growing more discern-
ing, and he expects mainly higher quality
companies will be able to get their deals done.

A smattering of Saudi Arabian companies
had their IPO plans greenlit by the regulator
just before the Eid holidays last month, in-
cluding low-cost carrier Flynas, gym chain
operator Sports Club Co, hospital operator
Specialized Medical Co, Al Majed Real Estate
Company and Marketing Home Group Co.
Tech firm Ejada Systems and packaging firm
United Carton Industries Co also have regu-
latory approvals to list.

Even so, talk of new listings may be too
premature for some investors as they focus
on navigating the turmoil and finding oppor-
tunities. “I think it’s a bit too early to say as
volatility is still very high on all the financial
parameters that affect any valuation,” said
Christian Ghandour, senior portfolio man-
ager at Al Dhabi Capital.

Qatar Chamber Chairman Sheikh Khalifa bin Jassim al-Thani.

Qatar Chamber
participatesin
Arab-French
Chamber meetings

Qatar Chamber participated in the
board of directors meeting and execu-
tive office meeting of the Arab-French
Chamber of Commerce held recently
in Paris.

Qatar Chamber Chairman Sheikh Kha-
lifa bin Jassim al-Thani represented
the chamber at the meetings, which
focused on commercial relations
between Arab countries and France
and ways to strengthen these ties, as
well as the role of the private sector in
expanding trade exchanges between
both sides.

In a statement, Sheikh Khalifa lauded
the strong trade relations between the
Arab countries and France, emphasis-
ing the crucial role played by Qatar
Chamber and the Arab chambers as
members of the Arab French Chamber
of Commerce. He highlighted their
efforts in enhancing trade and
economic cooperation, as well as

their ongoing coordination on various
economic and trade issues, which sig-
nificantly contribute to strengthening
the trade relations between the Arab
countries and France.

Sheikh Khalifa also highlighted the
distinguished relations between Qatar
and France, noting that their trade
exchange stood at QR5.6bn in 2024,
describing France as “an important
trade partner for Qatar”.

He also pointed out that the Qatari
private sector has a distinguished
relationship with its French counter-
part and that there are continuous
meetings between the Qatari and
French chambers, as well as through
the Arab-French Chamber. He noted
that these efforts contribute to de-
veloping cooperation and facilitating
the establishment of business and
investment exchange between both
countries.

Family companies need corporate governance

By Dr AbdelGadir Warsama Ghalib

Family companies have existed in Qatar and
Gulf Countries for a long time and they’ve
taken tremendous efforts to boost trade and
deal with related corporate issues. Those
companies mostly started from zero, when
established by older generations, but the
founders were great, and of exceptional
determination that took the business to
prominent future.

Some of such companies, are doing remark-
able work, with good achievements from
generation to generation. However, this
legacy does not exist all through, due to the
fact that many family companies disappear
or totally diminish from the second or third
generation.

There are many legal and corporate issues
that could result in making certain obstacles
in the pathway of family companies. However,
some of the obstacles may arise for cultural

or social reasons associated with the way of
life in the region. This could happen in every
part of the globe, and the Gulf is not an excep-
tion by all means.

Apart from the above instance, we believe
that many family companies are lacking
corporate governance rules. There is no clear
segregation between the owners of the busi-
ness and the business itself. They are all the
same in one unit, and the natural entity is not
severed from the juristic entity. This could be
one of the setbacks facing family companies
and lead to their diminishment.

Corporate governance rules are essential for
any corporate activity, otherwise the process
will be damaged and the whole system will
reach a non-operating stage.

The founders of family companies are
required to establish and put in action a set
of clear-cut corporate governance rules that
are to be observed and monitored by family
members involved in the affairs of the com-
pany. The main concept emerging from the
application of the corporate rules relates to a

clear demarcation between the affairs of the
company and the affairs of the family from
another end. No mixture or blending at all
between the two affairs should happen, and
each family member must understand and
adhere to this concept.

A built-in operational system within the family
is required. This non-mixture includes, among
other things, financial matters and related
administrative affairs while marinating the
juristic entity process. The company budget
must always be different from the wallet
budget and vice versa, etc.

Also, family companies must have a clear
strategy, proper planning, standard account-
ing practices, different managerial levels,
including a Board and executive body. The
role of each must be clear and in order, but
they must support each other as observed in
the checks-and-balances concept.

The head(s) of the company must excel in giv-
ing good examples to younger generations
and must plant family ego, values and tradi-
tions, looking for a good future harvest or,

Q)

WOQOD

W  Qatar Fuel g8 sil ks

The Tender Committee Invites Tender Submission for the following Service:

SR.

NO. TENDER NUMBER

DESCRIPTION FEE

TENDER
Guarantee
(QAR) &
valid until

TENDER TENDER
CLOSING

(QAR) DATE

.| QF/01/C/10/1120035087/26/25

Supply, Installation, Testing and Commissioning of Web |1000/-Non-| 50,000/
Application Firewall - Technology Refresh

refundable | 30-Nov-25 "+ @y-2025

Tower.

Supply, Installation and Testing works of Facade Glass
QF/02/C/02/1120032319/83/24- | along with required sealings materials as required | 750/-Non-
‘| RT including removal of old faulty foggy glasses at WOQOD | refundable | 26-Nov-25

20,000 o por 2095

the Company to eprocurement@wogod.com.qa

through this link: icv.tawteen.com.qa

information]

o Tender document for the above invitation can be obtained as per following details:

Document Issue Date: From 13-April-2025 until Bid Closing Date.
No extension to Bid submission date due to late collection of Tender documents.

Tender Fee: Interested Parties shall first deposit the appropriate Tender Fee as mentioned above (non-refundable) into Account
Name - Qatar Fuel (WOQOD), Account Number 4010-356788-201 with Commercial Bank and IBAN: QA22 CBQA 0000 0000
4010 356788 201. Tenderer must mention their Company'’s full name and specific Tender Number on the bank deposit slip.

Tender Documents shall be sent from QATAR FUEL [WOQOD] Procurement & Contracts Department e-mail, upon receipt of
deposit slip in proof of the required payment if applicable, along with company letter and copy of Commercial Registration (CR) of

o Tenders shall be accompanied by a Tender Bond issued by one of the Qatari Banks or by a Bank operating in Qatar, in accordance
with the terms of the tender documents and should be valid for 210 days from the Tender Closing Date.

o Offer should be valid for 180 days commencing from the Tender Closing Date.

o Avalid ICV certificate shall be mandatory for companies with local CRs to participate in all tenders w.e.f. 01-July-2023. In case
of extension of the bid closing date, the ICV score available on the original bid closing date will be used in the commercial evaluation.

o Exclusion for the mandatory ICV requirement for new companies that have been only established for less than 2 years.

o ltis requested to all bidders to obtain ICV Certification at the earliest. For more information, please visit Tawteen’s ICV Digital Portal

Duly completed Tender should be delivered in sealed envelopes with the Tender Number and Bidders Company name clearly marked

otherwise, deep roots in the tree of the family
will face strong winds for survival.
Nowadays, there is a legal requirement of
injecting new ideas and brains by appointing
good reliable independent outsiders in the
Boards executives to play an independent
and active role in the affairs of the company,
future plans and all other affairs for a prosper-
ous future.

Clear succession plans in family compa-

nies are required and should be carefully
arranged, otherwise setbacks could happen
and could lead to the end of the life of the
company in a very short span. The succes-
sion policy is a difficult affair, however, it
could cause a real headache and unneces-
sary havoc for the whole process and future
prospects. The succession strategy in family
companies will ultimately lead to trustful
continuity among the present and future
generations.

To achieve this goal, things must be put in
action in consultation with advisors. Family
companies could be very strong or, in the

other extreme, could be very fragile. In both
cases, special intensive care is needed to go
through for existence. Following legal corpo-
rate methods and solid corporate govern-
ance rules will yield in healthy and long-life
family companies that will serve family
members and the community wherein they
are existing.

B Dr AbdelGadir Warsama Ghalib is
a legal counsel. E-mail: AWARSAMA@
WARSAMALC.COM

Turkiye ‘spends $10bn in lira
defence’ over global tariff rout

Bloomberg
Istanbul

The market turmoil triggered by Donald
Trump’s tariff plans has probably cost
Turkiye another $10bn in foreign-
exchange reserves, adding to losses
incurred last month amid a domestic
political crisis.

Dollar sales by state banks to defend
the lira cost between $10-11bn since
last Friday, according to estimates by
two bankers who oversee execution of
foreign-exchange trades. The pressure
on the currency eased slightly on
Thursday after Trump announced a
pause on tariffs, they said, asking not
to be named because they weren’t
authorised to speak publicly.

That explains why the lira has been
trading in a tight range around 38 per
dollar despite intense volatility in many
peer emerging-market currencies, with
the monetary authority tightening its
leash on the exchange rate in times of
intensified volatility.

The central bank declined to comment.
Turkish officials have made a stable
lira a cornerstone of their inflation-
reduction program, which has

made lira-denominated assets more

~gMHURIYET MER!

Turkish officials have made a stable lira a cor
inflation-reduction program, which has made lira-denominated
assets more attractive to local savers as well as foreign investors

net reserves — adjusted for swaps —
probably declined by around $41bn

from March 19, the day of Imamoglu’s
detention, through Monday. Similarly,
Morgan Stanley said in a report on Friday
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to tariff-related global risk-off, meaning
that locals’ FX demand will be the key
determinant for the reserves outlook,”
Morgan Stanley authors including
economist Hande Kucuk said. The
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attractive to local savers as well as
foreign investors. The policy has been
under strain since last month, when
the detention and jailing of Istanbul
Mayor Ekrem Imamoglu triggered

and led to an estimated $30bn loss in
reserves.

With the latest global rout, Ibrahim
Aksoy, HSBC Asset Management’s
chief economist in Istanbul, said that

he calculates that the central bank’s

panic selling of lira-denominated assets

that it estimated a decline in the central
bank’s net FX position of about $43bn
between March 19 and April 9, largely
driven by foreign investors exiting the
market.

Turkiye’s gross FX reserves stood at
$97bn the week of March 14, before
Imamoglu’s detention. They dropped to
$77.8bn the week of April 4, according to
official data compiled by Bloomberg.
“Foreign positioning has likely been
reduced further this week in response

investment bank revised its forecasts to
indicate a weaker lira by year-end, and
recommended against carry trades until
the global situation stabilises.

The central bank holds its next interest
rate-setting meeting on April 17. While
most analysts think it will keep rates on
pause, some, including Goldman Sachs
Group Inc economists, say the central
bank could raise its main interest rate
from 42.5% to backstop the currency and
keep inflation in check.
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Broadening asset volatility
intensifies worries for
tariff-tossed US stocks

Reuters
New York

ild swings in global
markets are poised to
keep US stock inves-

tors on edge in the coming week,
as a weakening dollar and a selloff
in Treasuries compound extreme
equity volatility that erupted after
President Donald Trump launched
his sweeping tariffs.

The S&P 500 was set for solid
gains on the week after Trump
pulled back on the heftiest tariffs
on many countries, relieving Wall
Street’s worst -case scenario. Still,
the benchmark index still was
down about 13% from its February
19 all-time closing high.

Concerns about lasting eco-
nomic damage remained as the US
and China ratcheted up their trade
battle and questions lingered over
levies elsewhere as Trump only
paused many of the most severe
tariffs.

Investors punished US assets in
the wake of Trump’s tariffs, with
the dollar plunging against other
major currencies and benchmark
US Treasury yields, which move
opposite to bond prices, surging.

The stock market is “very un-
settled” as investors weigh how to
price in any economic fallout from
the changing tariff backdrop, said
Mark Luschini, chief investment
strategist at Janney Montgomery
Scott.

The market is “kind of trapped
by the level of uncertainty that
lurks out there,” Luschini said.
“And therefore investors are large-
ly unwilling to make big bets in
one direction or another” A vola-
tile week in stocks was highlighted
by Wednesday’s 9.5% jump for the
S&P 500, the index’s biggest one-
day rise since October 2008 dur-

Traders work on the floor of the New York Stock Excange. Wild swin

ing the heart of the financial crisis.

The Cboe Volatility index, an
options-based measure of inves-
tor anxiety, stood at around 40,
more than twice its historic me-
dian level.

Stock investors were war-
ily watching moves across asset
classes, in particular the dol-
lar and Treasuries. An index that
measures the dollar against a bas-
ket of currencies on Friday fell be-
low 100 for the first time in nearly
two years, while the yield on the
benchmark 10-year Treasury was
on pace for its biggest weekly jump
in decades.

In many prior risk-off events,
the dollar and Treasuries have act -
ed as safe havens, but that has not
been the case over the last week
as stocks have tumbled, said Wal-

ter Todd, chief investment officer
at Greenwood Capital in South
Carolina.

“We are the reserve currency
and therisk free asset of the world,
and our markets are not acting as
such,” Todd said.

The yield on the 10-year Treas-
ury on Friday topped 4.5%, which
investors have cited as a level that
could cause turbulence for stocks.
Higher yields translate into higher
borrowing costs for consumers
and businesses, while potentially
making bonds more competitive
investments against stocks.

“Until Treasuries stabilise and
start to behave normally, risk as-
sets will struggle,” Barclays ana-
lysts said in a note on Friday.

Quarterly US corporate results
in the coming week provide an-

gs in global markets are poised to keep
US stock investors on edge in the coming week, as a weakening dollar and a selloff in Treasuries compound
extreme equity volatility that erupted after President Donald Trump launched his sweeping tariffs.

other test for investors. Goldman
Sachs, Johnson & Johnson and
Netflix are among the major US
companies set to report.

Bryant VanCronkhite, senior
portfolio manager at Allspring
Global Investments, said he would
be looking for companies which
can show confidence in their busi-
nesses despite the shifting tariff
landscape.

“I'mlooking for companies that
have the competence and the de-
sire to invest through this cycle,”
VanCronkhite said.

Data on US retail sales for
March will shed light on the
health of the consumer, but in-
vestors may discount the report
to some extent because it covers
a period before Trump’s April 2
tariff announcement.

US trade war could
divert Chinese goods to
EU markets: Analysts

AFP
Paris

he trade wars initiated
Tby US President Donald

Trump could disrupt world
trade in goods, meaning Europe
could see its markets inundated
with Chinese products, accord-
ing to some analysts.

The European Union may have
expressed some relief at Trump’s
decision on Wednesday to sus-
pend his threat to slap swingeing
customs duties on foreign goods
entering the US.

But that 90-day moratorium
does not apply to US imports
from China, which leaves Europe
with the question as to where the
Asian giant will offload the stocks
it previously sold to the US mar-
ket. The 27-nation EU is among
dozens of economies to which a
baseline US tariff rate of 10% now
applies.

By contrast, Chinese exports
to the US face a 145-percent levy,
which puts many of these prod-
ucts out of reach for less wealthy
Americans. China might there-
fore seek to sell these goods in
Europe — even if it means slash-
ing prices.

That, some analysts say, would
undermine European industries
that are already struggling with
Chinese competition.

“This shift could lead to new
trade routes and more complex
international supply chains,” said
Daniela Sabin Hathorn, senior
market analyst at Capital.com

“Companies might begin re-
routing Chinese goods... to avoid
the US tariffs” French President
Emmanuel Macron has already
pointed to the risk.

On Thursday he said the EU
had to take account of the indi-
rect consequences of Trump’s
decisions. “The tariffs on China
are huge... There’s a potential
risk that some of these prod-
ucts will be diverted, which will

clearly affect our economies and
unbalance certain sectors and
markets,” he warned.

On Friday, he urged the EU to
protect itself from “flows from
third countries”

The levy on Chinese goods
would nonetheless “increase
competitive pressure on Euro-
pean industry, particularly in
sectors where margins are already
very tight”, pointed out Anais
Voy-Gillis, a geographer special-
ising in industrial affairs.

The European steel sector
“which is already in trouble”
could be further “weakened”, she
said. She said European manu-
facturers of aluminium and solar
panels — where China already
dominates the world market —
would also be exposed.

The French ministry of indus-
try and energy told AFP chemi-
cals and vehicle parts would be
affected too.

Aurelien Saussay, a professor
at the London School of Econom-
ics, suggested, however, that the
“net effect will not necessarily be
as massive as one might imagine”

Comparatively, he said, the
Trump administration’s head-on
commercial war on China could
“offer the EU an advantage over
China for exporting to the United
States”. “There are therefore also
compensatory effects” If there
were a significant influx of Chi-
nese products, Europe might in
turn “react by introducing pro-
tectionist policies’) said Saussay.

“That’s why we’ve spent the
past 80 years avoiding this kind
of protectionist offensive,” the
economist said. “We quickly get
into the logic of retaliation which
then becomes very difficult to ex-
tricate yourself from.”

European Commission head
Ursula von red Leyen reacted on
Tuesday by stressing “China’s
critical role in addressing possi-
ble trade diversion caused by tar-
iffs, especially in sectors already
affected by global overcapacity”

US economists brace for sharp slowdown despite Trump’s pivot

Bloomberg
New York

Wall Street economists maintained their
forecasts for a sharp slowdown in US
economic growth and warned recession
risk is still elevated despite the Trump
administration’s decision this week to
delay major tariffs on a wide range of
trading partners.

Morgan Stanley, BNP Paribas, RBC Capital
Markets, Barclays Plc and UBS issued
updated projections Thursday and Friday
for gross domestic product ranging

from -01-0.6% growth in 2025, and 0.5-
1.5% growth in 2026. They forecast the

unemployment rate would climb to almost

5% next year and pencilled in higher
inflation in the coming quarters.

The lingering pessimism among
economists contrasts somewhat with
the signal from the stock market, which

has rallied since President Donald

Trump announced Wednesday that

he was implementing a 90-day pause

on previously announced “reciprocal”
tariffs for countries other than China and
raising the duty on Chinese imports to a
whopping 145%.

After the back-and-forth on Wednesday,
the average US tariff rate remains roughly
the same, hovering at the highest in over a
century, and is nearly 24 percentage points
higher than when Trump took office,
according to Bloomberg Economics.

“Will anything close to these tariffs and this
uncertainty persist for long? If yes, then we
would be forecasting a US recession,” BMO
Financial Group Chief Economist Douglas
Porter wrote on Friday in a note. “At this
point, we are still leaning to a series of
quarters of sub-1% GDP growth.”

For economists, a higher tariff on Chinese
goods roughly offsets the suspension of
planned duties on other countries in terms

of its impact on the weighted average levy
on all US imports, given China’s outsize
importance as one of America’s biggest
trading partners.

Bloomberg Economics estimates the
effective average tariff on US imports was
reduced only marginally to 26.25% as a
result of Wednesday’s announcement,
from 26.85%.

“While China’s high tariff rate will
encourage a shift of imports away from
China and toward lower-tariff trading
partners, we think the current situation still
implies significant stagflationary pressures
within the US,” Barclays economists said
Friday in a note. “All told, we retain our
outlook for activity, including our forecast
that the US will experience a recession.”
“President Donald Trump’s tariff U-turn
this week may not actually lessen the blow
to the US nor worsen it for China. It has
only a small positive impact on Europe’s
economy. The benefits will be felt most in

the small open economies of Asia — if it’s
maintained beyond the 90 day pause,” say
Maeva Cousin and Eleonora Mavroeidi,
economists at Bloomberg.

Even for those not predicting a downturn
over the next 12 months, the risk remains
uncomfortably high. Goldman Sachs
economists peg it at 45%, versus 65%
before Trump announced the pause.

In a note Wednesday following the
announcement, JPMorgan Chase & Co.
Chief US Economist Michael Feroli said
the bank would be revisiting its forecasts,
indicating “the prospect of a recession is
a closer call” though “a contraction in real
activity later this year is more likely than
not.” On Friday, Federal Reserve Bank of
New York President John Williams said he
now expects “real GDP growth will slow
considerably from last year’s pace, likely to
somewhat below 1%.”

The unemployment rate is set to climb to
somewhere between 4.5% and 5% over

the next year — from 4.2% in March — and
inflation will rise to 3.5% or 4%, versus
February’s 2.5% rate, Williams said. Those
numbers suggest his projections are in line
with the latest consensus estimates among
Wall Street forecasters.

Financial markets have remained volatile
since Trump’s Wednesday announcement.
The S&P 500 finished the week up 7.6%
from Tuesday’s closing low, though it
remained 12.7% below the record high
reached in February.

“The magnitude and scale of what is
unfolding appears underappreciated in our
view,” UBS Chief US Economist Jonathan
Pingle said on Friday in a note.

“US goods imports in 2024 were $3.2tn,
larger than the economy of France and
just smaller than the UK,” Pingle said.
“Even after this week’s announcements
the US appears willing to raise taxes on
that amount — the size of large developed
market economy — eightfold.”

AT YOUR @B SERVICE

L

.

CARGO SERVICES

CLEANING

REAL ESTATE

BUS RENTAL / HIRE

0 MASTER W.L.L. 15/26/30/65 Seater Buses with / W-out Driver
Contact #55853618, 55861541 (24 Hours) F: 44425610 Em: gataroffice@yahoo.com

THOUSANDS TRANSPORT 0/67 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 - 13/2/2636/66 Seater Bus With & Without Driver
Tel: 44513283 Mob: 30777432 / 55899097. Email: info@travellertransport.com

HIPOWER TRANSPORT: 13/22/26/66 Seater Buses & Pickups with & without drver.
Tel: 4468 1056, Mob: 5581 1381, 7049 5406, ...... Em: hipower@safarigroup.net

AT YOUR
SERVICE

DAILY FOR
THREE MONTHS

GOODWILL CARGO Air, Sea & Land Cargo Services Worldwide Door to Door
Packing & Moving T: 462 6549, 4467 8448..M: 3316 8200, 3311 2400.Em: sales@goodwillcargogatarcom

CAR HIRE

\ -

AL MUFTAH RENT-A-CAR Main office D-Ring Rd. T: 4463 4444, 4401 0700
Airport 463 4433, Al Khor 411 3344 Leasing 3589 1334, Em: reservations@rentacardofa com. wwwirentacardofa com

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 Nast Holding Co. Building, Bldg. 84, St. 820, Zone 40
T. 4466 7744 F: 44657626 Airport T; 4010 8887 Em:avis@qatar.net.ga, www.avisgatar.com

THOUSANDS RENT A CAR
Bldg No 3, Al Andalus Compound, D-ring Rd..T. 44423560, 44423562 M: 5551 4510 F: 44423361

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

CAPITAL CLEANING CO. W.L.L. Alltype of Cleaning Services-Reasonable Rates
T 445682257, 44582546 F: 44582529 M: 33189899 Em: capitalcleaningwll@gmail.com

150/ HACCP CONSULTANTS

QATAR DESIGN CONSORTIUM - 150 Soor, 400t 45001, 3900, 27001, 22301, 1001, et
T- 4019 1777 F: 4443 3873 M: 5540 6516 .......00..0.... Em: jenson@qdcqatar.net

ONTROL & CLEANING

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

DOHA PEST CONTROL & CLEANING C0. W.LL
T: 4470 9777.. M: 5551 3862, 5551 4709..F: 4436 0838...Em: sales@dohapest.com

Updated on 1t & 16"

of Every Month

i 1}
AL MUFTAH GENERAL SERVICES www.rentacardoha.com
T: 4463 444d/ 4401 0700...M: 5554 2067, 5582 3100....Em:reservations@rentacardoha.com

; TRANSLATION SERVICES

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

traded stock during the week with
total traded value of QR250.1mn.

he Qatar Stock Exchange
(QSE) Index went down
Traded volume shot up 113.0%

by 137.86 points or 14% 10,100 -

[OXEIITN - 40.00,00,000

QNB

during the week to close at

to 1,251.8mn shares compared

N

10,095.09. Market capitalisation with 587.8mn shares in the prior FlNANClAL SERV'CES
declined 1.3% to QR593.1bn from  trading week. The number of
QR600.7bn at the end of the transactions soared 138.5% to
previous trading week. Of the 170,448 vs 71475 in the prior weekly Market Report 9,850 1 " 20,00,00,000
53 traded companies, 22 ended  week. Qatar Aluminium Manufac-
the week higher, 30 ended lower  turing Company (QAMC) was the -
d one remained unchanged top volume traded stock during Market Indicators Aok e DA o
an ' , April 10,2025  March 27,2025
Widam Food Company (WDAM) the week with total traded vol-
was the worst performing stock  ume of 178.4mn shares. Value Traded (QR mu) 29395 1583.1 857 9,600 - o TAx A 10Apr -0
for the week, going down 6.4%. Foreign institutions remained Exch. Market Cap. (QR mn) 593.130.7 600,704.0 (1.3)
Meanwhile, Estithmar Holding  bearish, ending the week with net S— VoM s OE IndeX
. . . Volume (mp) 12518 587.8 113.0
(IGRD) was the best performing selling of QR45.9mn vs net selling S . Qatar Stock Exch (QSE)
stock for the week, goingup 6.2%.  of QR1451mn in the prior week. Number of Transactions 170,448 71475 1385 ource: Qatar stock Exchange
Industries Qatar (IQCD), QNB  Qatari institutions remained posi- Companies Traded 53 53 0.0
R X . R 5 Weekly Index Performance
Group (QNBK) and Qatar !slamlc tive with ngt buying of QR8.1mn Market Breadth 2230 10:43 T
Bank (QIBK) were the main con-  vs net buying of QR160.6mn in 0.0% - - - i - - .
tributors to the weekly index de-  the week before. Foreign retail ~ Source: Qatar Stock Exchange (QSE) ' |
cline. 1QCD and QNBK removed investo.rs ended the week with Markst Indices Close  WTD%  MTD% YTD% (2.0%) (1.1%) (1.3%) (1.4%) %
50.60 and 33.84 points from the  net selling of QR8.0mn vs net sell- $obsl Ratecs ZABIE28 13 13 7 (4.0%) (1.9%) (2.2%) (2.3%)
: . . . - 8 (13) (1.3) (12)
index, respectively. QIBK sub- ing of QR4.0mn in the prior week.
tracted another 12.91 points from  Qatari retail investors recorded ALL Share ]n'd“ : 371470 (12) (12) (16) (6.0%)
the index. net buying of QR45.8mn vs net Banks and Financial Services 453450 (13) (3 (43) (8.0%) (6.6%)
Traded value during the selling of QR11.5mn. Global for- Industrials 4168.40 (2.5) (2.5) (18)
week jumped 857% to reach  eign institutions are net sellers of Transportation 5.583.02 (0.9) (0.9) 81 = s __ 2 & o "
QR2,939.5mn from QR1,583Imn  Qatari equities by $342.1mn YTD, Real Estate 157471 0.0 0.0 (256) 2 & = s @ g @
in the prior trading week. QNB  while GCC institutions are also Insurance 227498 25 25 (3.1) 8 o) 5 2 S S5 '%
274. ! ] ; e = g @
Group (QNBK) was the top value  net shorts by $78.6mn. Tlicaa 197852 08 08 100 2 o Py
Consumer Goods & Services 7.771.76 (0.4) (0.4) 14 < g
Al Rayan Islamic Index 4843.62 (11) (11) (0.5) 3

DISCLAIMER

This report expresses the views and opinions of QNB Financial
Services Co WLL (“QNBFS”) at a given time only. It is not an offer,

Source: Qatar Stock Exchange (QSE)

Weekly Exchange

Source: Bloomberg

Exchange Mkt.

promotion or recommendation to buy or sell securities or other Regional Indices TTM P/E** P/B** Dividend Yield
investments, nor is it intended to constitute legal, tax, accounting, Traded Valm (S gp) Cap. (Smn)

or financial advice. We therefore strongly advise potential Qatar* 10,095.09 (13) (13) (45) 806.92 162,695.7 11.0 12 5.0
investors to seek independent professional advice before making Dubai 4974.07 (1.1) (2.4) (3.6) 984.53 234,688.6 88 14 5.8
any investment decision. Although the information in this report Abu Dhabi 9,124.85 (14) (2.6) (3.0 1.752.69 702.169.2 200 24 24
T SRET o1t 1 TG RET SREEE Ungl GU T ERlRE5 o) 36 Saudi Arabia* 11,096.65 (66) EIIE) 1061233 24794418 172 21 40
reliable, we have not independently verified such information and Kuwait 781991 23) 31) 62 168229 1615032 175 18 31
it may not be accurate or complete. Gulf Times and QNBFS hereby . . : — = = - <
disclaim any responsibility or any direct or indirect claim resulting Oman 427039 (22) (2.2) (6.7) 7796 31,1434 94 0.8 64
from using this report. Bahrain 1901.77 (1.9) (2.5) (4.2) 14.34 19,609.4 141 13 9.7

Source: Bloomberg

Qatar Stock Exchange

Top Five Gainers

Top Five Decliners

Company Name

Price April

10 Weekly

% Change % Change

YTD

Market Cap.
QR Million

Qatar Mational Bank 15.74 (2.24) (8.96) 145,381 9.2 1.6 4.4
Qatar Islamic Bank 20.40 (0.83) (4.49) 48.204 11.0 1.8 3.9
9.0% 0.0% — T T S T Cummexc:l'g_l Bank of Oiri: 4.%_2 0.84 (3.10) 17,059 6.0 0.8 7.1
Doha Bank 1.97 2.71 (0.90) 5.117 7.5 0.6 5.1
Al Ahli Bank 3.40 0.29 (1.45) 8,674 10.2 1.2 7.4
6.0% | -3.0% Qnml International Islamic Bank ID.E 0.43 (5.9@ 15.515 13.5 2.1 4.9
Al Rayan Bank 220 (2.04) (10.52) 20,497 14.0 0.9 45
- Lesha Bank 1.27 1.28 (6.28) 1,421 11.1 1.1 3.9
| L% National Leasing 0.70 (1.87) (10.77) 344 20.1] 05 5.0
0% -6.0% Diala Holding 1.02 049 (11.40) 194 N/A| 10 N/A
Qatar & Oman 1 0.63 (3.38) (10.54) 138 N/A 1.2 N/A
- Islamic Holding Group 342 (3.58) (9.64) 194 15.2 1.2 2.0
: " ; -9.0% Dukhan Bank 3.47 (1.78) (6.12) 18,157 14.2 1.4 4.6
i ?Z’:??‘.:E E%::ﬂszn:u o | A e i Banking and Financial Services 281,956
Company  Company e "'g;f:;t';‘ Heivons Zad Holding 14.91 0.95 5.22 4,285 20.9 3.1 4.4
_QLM German Co. for Medical Devices 1.31 (1.84) (4.16) 152 N/A N/A N/A
Source: Qatar Stock Exchange (Q5E) Source: Qutar Stock Exchasge (Q5E) Salam International Investment 0.62 (4.50) (6.67) 704 13.7 0.4 6.5
Baladna 1.18 0.84 {5.53) 2,247 12.9 1.0 5.6
Medicare Group 4.48 10.86) (1.47) 1,262 15.4 1.3 4.9
Qatar Cinema & Film Distributi 2.41 0.00 0.33 151 36.2 1.1 2.3
Most Active Shares by Value (QR Million) Most Active Shares by Volume (Million) QatarFuel EEIE (R.88) (LED) BAES ) L6 68
Widam Food 2.09 (6.42) (11.24) 375 N/A 3.8 N/A
Mannai Corp. 3.40 (3.15) (6.54) 1.551 N/A 1.7 7.4
a75.0 180.0 Al Meera C Goods 15.30 1.39 5.37 3,152 17.1 1.9 56
Mekdam Holding G:aug 2.84 (1.05) (6.41) 539 12.4 2.0 N/A
Meeza QSTP 2.99 0.81 _(B.76) 1,939 32.1 2.7 2.7
1252 Al Faleh Education Holding 0.71 2.16 2.16 170 15.7] 06 2.6
250.0 120 AlMahhar Holding 2.30 2.42) (6.16) 476 N/A 14 43
Consumer Goods and Services 31,639
= Qatar Industrial Manufacturing 2.51 0.08 0.24) 1.190 7.7 0.6 5.2
125.0 60. Qatar N | Cement 3.48 (0.66) (13.36) 2,276 14.2 0.7 7.8
i Industries Qatar 12.44 (3.49) (6.25) 75,262 16.8 2.0 5.9
Qatari Investors Group 1.44 (2.70) (6.37) 1,790 10.8 0.6 9.0
gatal HBlectricity and Water 14.76 (0.81) (5.99) 16,236 11.5 1.1 53
0o 4 e e e Hw,‘ et Rkl it Aamal 0.87 (0.80) 2.22 5,500 12.7 0.7 5.9
b Alumm Hogng |mw_.| Mm";wm Rayan Haiing Gulf International Services 2.94 (4.23) (11.54) 5,471 7.7 1.3 5.8
Manutacturing Servces Company iecd Petrochemical Holding 1.39 (3.48) (7.16) 17.438 245 1.1 4.1
e Estithmar Holding 2.43 6.18 46.34 3,324 250 18 N/A
Source: Qatar Stock Exchange (QSE) Qatar Aluminum Manufacturing 1.21 (4.35) ©.17 6,752 11.0 1.0 6.6
Source: Qatar Stock Exchange (Q5E) Industrials 141,239
Qnt.‘u Insurance 1.51 3.81 (10.13) s,zz;_z 9.3 1.0 5.2
QLM Life & Medical | 1.82 0.74 (7.26) 670 10.1 1.0 5.2
Doha Insurance 2.44 1.67 (2.48) 1.215 6.4 0.9 7.2
Investor Trading Percentage to Total Value Traded Net Traded Value by Nationality (QR Million) ‘Qatar Generall = & Rel 109 245 (5.55) 353 306l 03 A
Al Khaleej Takaful Insurance 2.2_8 0.22) (4.56) 512 1.7 0.9 6.6
Qatar Islamic Insurance 831 (0.57) (4.20) 1,247 8.7 2.2 6.0
Damaan Islamic Insurance Company 3.85 0.79 (2.63) 770 8.1 1.4 5.2
100% ; 1 ° 11,673
B0% o o_ml_ ‘ = United Dewlutnncnt 1.03 0.19 Q.Z‘J’) 3,644 13.8 0.3 53
] Barwa Real Estate 2.64 (0.19) (6.89) 10,253 83 0.5 5.8
o Tzdan Real Estate 0.88 ©.10) @67) 25862 | 507.4] 08| N/A
40% Mazaya Qatar Real Estate Development 0.57 1.41 (1.71) 574 N/A 0.6 N/A
20% " — Real Estate 40,333
i v e — Doredoo 11.86 0.51 2.68 37.990 11.1 13 55
0% Vod Qatar 2.00 1.78 9.29 8,454 14.1 % 6.0
Buy e 1210 ] Telecoms 46,444
80w Indvidusls = Qo Insttutions Qatar Navigation (Milaha) 10.80 (1.73) (1L.73) 12.271 11.0 0.7 3.7
»Hen-Cumr Inghcuat Non-Qamn imstatons -500 500 1,000 150  2.000 Gulf Warchousing 3.04 (1.80) (8.79) 178 10.4 0.7 3.3
R e . Qatar Gas Transport (Nakilat) 4.65 0.32) 12.08 25,762 15.7 1.9 30
Source. Qatar Stock Exchange (QSE) Tran lumtlon 38,211
Source: Qartar Stock Exchangs (Q3E) Qatar Exchange 593,131

Technical analysis of the QSE index

the week; it closed at 10,095.1 points. Despite volatility throughout the week,

The QSE Index closed down by 1.35% from last week on lower volumes for

nothing has changed in our thesis. The Index remains inside the broader flat

Sl (Relative Strength Index) indica-
tor - RSI is a momentum oscilla-
tor that measures the speed and

change of price movements. The RSI
oscillates between O to 100. The index is

deemed to be overbought once the RSI

approaches the 70 level, indicating that a
correction is likely. On the other hand, if

the RSI approaches 30, it is an indication
that the index may be getting oversold

and therefore likely to bounce back.
MACD (Moving Average Convergence

Divergence) indicator - The indicator

consists of the MACD line and a signal

line. The divergence or the convergence
of the MACD line with the signal line in-

price-range and moving in no specific direction for the past two years. The Index
is close to our resistance around the 10,850 points. The weekly resistance level re-
mains around the 10,850 points level and the support at 10,000 points.

Definitions of key terms
used in technical analysis

dicates the strength in the momentum
during the uptrend or downtrend, as the
case may be. When the MACD crosses the
signal line from below and trades above
it, it gives a positive indication. The re-
verse is the situation for a bearish trend.

Candlestick chart - A candlestick chart
is a price chart that displays the high, low,
open, and close for a security. The ‘body’
of the chart is portion between the open
and close price, while the high and low
intraday movements form the ‘shadow’.
The candlestick may represent any time
frame. We use a one-day candlestick
chart (every candlestick represents one
trading day) in our analysis.
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WEEKLY ENERGY MARKET REVIEW

Brent, WTI prices climb on possible Iran crude restriction

www.abhafoundation.org

Oil

Brent and West Texas
Intermediate crude climbed more
than $1on Friday after US Energy
Secretary Chris Wright said the
United States could end Iran’s

oil exports as part of an effort

to bring the Islamic Republic to
terms over its nuclear programme.
Brent crude futures settled at
$64.76 a barrel, up $1.43, or 2.26%.
US West Texas Intermediate crude
finished at $61.50 a barrel, up
$1.43 or 2.38%. Wright’s comments
provided upward momentum for
oil prices, following volatile price
swings last week as US President
Donald Trump’s new tariff regime
forced traders to reassess the
geopolitical risks facing the crude
market.

China announced on Friday it will
impose a 125% tariff on US goods
starting on Saturday, up from

the previously announced 84%,
after Trump raised tariffs against
China to 145% on Thursday. Trump
last week paused heavy tariffs
against dozens of other trading
partners, but a prolonged dispute
between the world’s two biggest
economies is likely to reduce
global trade volumes and disrupt
trading routes, weighing on global
economic growth and reducing
demand for oil.

Although the implementation of
some tariffs, excluding those on
China, was delayed by 90 days,
the market damage had already

il

China’s Great a of the Peole. Asian LNG prices are

= o =

The closing price (5/Barrel) as of Friday 11 April 2025~ Front Month Futures

Brent ICE

64176

[ ——

Weekly Change ¥ 1.3%
YID Change ¥ 27,2%

e

Benchmark Oil Prices

WTINYMEX | DME Oman
6100 | 66.11

WeeklyChange ¥ 0.8% | WeeklyChange ¥ 2.6%

YIDChange ¥ 27.1% | YIDChange ¥ 26.0%

under pressure

amid weak seasonal demand, high inventories and recession concerns
tied to elevated US-China trade tensions. Picture supplied by the
Abdullah bin Hamad Al-Attiyah International Foundation for Energy

and Sustainable Development.

struggling to regain stability,
analysts said. The US Energy
Information Administration on
Thursday lowered its global
economic growth forecasts and
warned that tariffs could weigh
heavily on oil prices. It reduced
its US and global oil demand
forecasts for this year and next
year.

Gas

Asian spot liquefied natural gas
(LNG) prices slid to an over eight-
month low last week, weighed by
weak demand, high stocks and
concerns of a global recession
triggered by US President Trump’s
implementation of worldwide

for May delivery into north-east
Asia was at $12.50 per million
British thermal units (mmBtu),
the lowest level since late July,
industry sources estimated. Asian
LNG prices are under pressure
amid weak seasonal demand,
high inventories and recession
concerns tied to elevated US-
China trade tensions, analysts
said.

While the 90-day tariff pause by
the US has sparked optimism, it

is limited, and the continuation

of tariffs on Chinese goods keeps
market sentiment cautious. LNG
importers in China, the world’s top
buyer of the fuel, are re-selling
US-sourced cargoes as the tit-for-

The closing price ($/mmBtu) as of Friday 11 April 2025 - Front Month Futures

'”
: o NE Asia LNG | Europe TTF | US Henry Hub
| = 1250 | 119 | 353

N I Weekly Change ¥ 38% | WeeklyChange V 44% | Weekly Change V B.1%
" S _;;. JE—— ‘m YD Change A 25.0% | YiDChange A 23.1% | YiDChange A 96.9%

China’s halt in US LNG imports is
likely to continue, while muted
gas demand growth will curb
incremental LNG demand. In
Europe, demand has still held
strong relative to Asian demand
during the price fall last week,

arbitrage holding closed as
Angola LNG sold a spot cargo to
France instead of Asia. Meanwhile,
the US front month arbitrage

to north-east Asia via the Cape

of Good Hope briefly reached
breakeven levels on Monday amid

before closing out and pointing to
Europe again.

W This article was supplied by
the Abdullah bin Hamad
Al-Attiyah International
Foundation for Energy and

been inflicted, leaving prices

tariffs. The average LNG price

tat tariffs drive up import costs.

with the west African inter-basin

the US tariff announcements,

Sustainable Development.

Qatar Chamber discusses
co-operation with
International Women’s Union

Qatar Chamber recently
hosted a delegation
from the International
Women’s Union led

by its president, Alfiya
Amirova. The delega-
tion was received by
Ibtihaj al-Ahmadani,
board member of
Qatar Chamber and
chairperson of the
Qatari Businesswomen
Forum, in the presence

of Noura al-Awlan, direc- Ibtihaj al-Ahmadani, board member of Qatar Chamber and

tor of the chamber’s
Research and Studies
Department.

The meeting
discussed avenues for
enhancing cooperation
across several key sectors, including tourism
and medical tourism, as well as support for
women entrepreneurs. The two sides also ex-
plored the possibility of launching a joint online
platform for networking and training, and the
establishment of a joint trade and business
centre to strengthen bilateral partnerships.

Al-Ahmadani affirmed that Qatar Chamber
welcomes the delegation of the International
Women’s Union and supports efforts to pro-
mote co-operation between Qatari and Russian
businesswomen, noting that there are numer-
ous opportunities for collaboration across vari-
ous sectors. She added that the chamber looks
forward to establishing fruitful partnerships
with the Union that will contribute to empower-
ing businesswomen and enhancing their
capabilities both locally and internationally.

Al-Ahmadani emphasised that women’s
economic empowerment is one of the key
drivers of sustainable development, expressing
pride in the remarkable achievements of Qatari
women in diverse fields — achievements made
possible by the strong support of Qatar’s wise
leadership.

She also pointed to the possibility of
organising a forum for Qatari and Russian
businesswomen in Qatar to explore aspects of
cooperation and partnership and investment

MannaiInfoTech recognised as ‘2025 Google Cloud

chairperson of the Qatari Businesswomen Forum, handing
over a token of recognition to International Women’s Union
president Alfiya Amirova, in the presence of Noura al-Awlan,
director of the chamber’s Research and Studies Department,
and other dignitaries.

opportunities available in both countries.

Meanwhile, Amirova underscored her
country’s interest in exporting Russian halal
products from food and agricultural prod-
ucts to Qatar, stressing the union’s interest in
developing and strengthening co-operation
relations with Qatari businesswomen in all
fields, especially in the sectors of tourism, food
security and trade. She also referred to the pos-
sibility of launching a Qatari centre in Moscow
to introduce Qatari products in Russia. Amirova
invited Qatari businesswomen to participate
in the ‘With Women’s Hands' festival, which will
be held from November 18 and 19 this year in
Moscow and will showcase products produced
by women and for women.

Amirova also reviewed the possibility of
creating an electronic platform to exchange
information and experiences between
businesswomen from the two countries and
identify investment opportunities available in
both countries.

It is noteworthy that the Moscow-based
International Women’s Union is dedicated to
supporting women entrepreneurs in small and
medium sized enterprises. The union promotes
communication, experience exchange, and
business idea development while expanding
business networks.

e

may cut interest rates

further in 2025, says QNB

espite above target inflation and
D potential short-term inflation

pressures coming from the impo-
sition of tariffs, the US Federal Reserve
(Fed) is expected to further cut rates in
2025, according to QNB.

This comes on the back of a weakening
economy and the need to move the mon-
etary policy stance from the current restric-
tive territory (4.5% Fed fundsrate) to accom-
modative (below 4% Fed funds rate), in order
to prevent a sharper economic deceleration
or even arecession, QNB said in an econom-
ic commentary. Over the last several years,
the US Federal Reserve (Fed) was at the fore-
front of most macro and investment discus-
sions, given the importance of interest rates
and quantitative policies for growth, liquid-
ity and inflation.

However, in recent months, a plethora of
new policies by the Trump administration
has completely changed the terms of debate
and focus of attention. This movement was
underpinned by concerns about a potential
inflationary economic overheating if Trump
were to enact the expansionary policies sug-
gested during his campaign, QNB said.

However, once the administration start-
ed, as tariff discussions and DOGE became
the main priorities for the government, the
balance of risks to the US macro outlook re-
versed rapidly from economic overheating to
a possible recession. Investor and consumer
sentiment deteriorated with major equity
indexes breaching the 10% correction ter-
ritory for the first time in years while retail
sales showed further weakness alongside
plummeting consumer confidence metrics.

A forecasting model by the Atlanta Federal
Reserve currently points to a contraction of
2.8% in Q1-2025 US GDP, a sharp move from
a2.3% expansion in the previous quarter.

But the Fed still needs to operate under
this elevated level of uncertainty, and mon-
etary policy choices could be key to miti-
gate some of the impacts from uncertainty
or potential negative shocks coming from

2-vear US Treasury note vield
(annual yield, %5, 2024-25)

5.1 5.1 Trump's
40 Trunp's tanff and

mflationary DOCGE
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Sources: Haver, QB analysis

Current market expectations for Fed funds rate
(annual rate, %%, across different periods)
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Sources: Bloomberg, QNB analysis

the political front. It is not an easy task for
the Fed to operate under this environment.
As a reference, medium-term policy rates
have swung significantly, expressing a rather
fleeting market consensus about the timing
and even direction of Fed fund rates over the
next few quarters.

Yields for 2-year Treasury notes, which
had collapsed in Q2-Q3, 2024 on the back
of rapid disinflation and expectations for
aggressive monetary policy easing, surged
during Q4 last year, as Trump took the lead
in the US election with a pro-growth plat-
form. Since February 2025, as aggressive
trade measures and DOGE policies nega-
tively affected investor and consumer senti-
ment, yields were driven down.

Investors are currently expecting the Fed
to resume the rate cutting cycle that started
in September 2024, with four more 25 ba-
sis points (bps) in cuts to the Fed funds rate
“priced in” by the end of 2025 and further
rate cuts in 2026. In QNB'’s view, prevailing
market expectations seem to be aligned with
the macro environment, suggesting enough
space for the Fed to provide further policy
accommodation.

Two main factors support the bank’s view.

First, Fed officials continue to commu-
nicate their own expectation of further rate

cuts this year. The March 2025 Fed “dot
plot,” which shows the projected target range
for policy rates from each of the 19 Federal
Open Market Committee (FOMC) meeting
participant, is not far off from the prevailing
market position for the next few quarters.

This is supported by the view from most
Fed officials that the economy is gradually
decelerating, with inflation normalising,
and that any potential impact on inflation
from tariffs are likely to be transitory and
“looked through? Second, the combination
of economic weakness and negative policy
shocks to sentiment suggests that further
policy rates are not only possible but also
perhaps even necessary.

QNB noted there is a healthy supply of
labour for job openings available, where-
as industrial activity is running below its
long-term trend. The labour market, which
reached maximum tightness in early 2023
with the unemployment rate much below
equilibrium at 3.4%, fully adjusted and is
now at a normalised level with the unem-
ployment rate at 4.5% in February 2025.
These conditions support additional rate
cuts to accommodative levels over the com-
ing quarters, i.e., policy rates that are below
the estimated neutral threshold of around
4%, QNB said.

Google

Country Partner of the Year for the Middle East’

Mannai InfoTech, an ICT division of
Mannai Trading Company, is hon-
oured to announce its recognition as
the 2025 Google Cloud Country Part-
ner of the Year for the Middle East’.
The accolade underscores Mannai’s
pivotal role in accelerating Qatar’s
digital transformation and shaping
the future of cloud technology across
the region.

The award celebrates Mannai
InfoTech’s outstanding success in driv-
ing large-scale digital transformation
initiatives, leveraging Google Cloud’s
cutting-edge capabilities, including
artificial intelligence (Al) and generative
Al. By integrating these breakthrough
technologies, Mannai has redefined
customer experiences and delivered
measurable impact, empowering busi-
nesses to stay ahead in an increasingly
competitive digital economy.

In 2024, Mannai InfoTech’s Google
Cloud business witnessed remarkable
growth, fuelled by its strategic focus on

Al-driven solutions and the expansion
of its Google Cloud team to address the
surging demand for next-generation
technologies. This sustained investment
has solidified Mannai’s position as a
leading force in Al-powered innovation
in Qatar, reinforcing its commitment
to helping enterprises harness the full
potential of cloud transformation.

Mannai InfoTech’s impact is par-
ticularly evident in its contributions
to national-level projects, where it has
played a key role in deploying Google
Cloud’s enterprise-grade solutions
for major public sector entities. By
implementing secure landing zones,
streamlining cloud adoption, and
fortifying digital infrastructure, Mannai
has been instrumental in enhancing
scalability, operational efficiency, and
technological modernisation across
government sectors.

“Google Cloud’s partner awards
recognise partners who have created
outsized value for customers through

the delivery of innovative solutions and
a high level of expertise. We're proud to
announce Mannai InfoTech as a 2025
Google Cloud Partner Award winner
and celebrate their impact on enabling
customer success over the past year,”
said Kevin Ichhpurani, president, Global
Partner Ecosystem, Google Cloud.
Mannai InfoTech senior vice presi-
dent Binu M R said: “This recognition
marks the beginning of a new era for
Mannai InfoTech. Our goal is to help
enterprises embrace Al, cloud, and
generative innovations that accelerate
digital transformation at scale. As we
continue to expand our operations,
we are poised to extend our expertise
beyond Qatar into strategic markets
across the EMEA region. By doing so,
we are ensuring that Qatar remains at
the forefront of the global Al revolution

while setting new benchmarks in cloud-

driven business excellence.”
Mannai InfoTech senior director
for Digital Technology and Al Aibi

Abraham added: “This award reaffirms
our unwavering commitment to digital
transformation and our ability to drive
real change.

Our partnership with Google Cloud
empowers organisations to unlock
the full power of Al and Generative
Al—reshaping industries and redefining
business success. This award reflects
our vision to not only meet but exceed
market expectations, helping enter-
prises scale, innovate, and lead in the
digital-first world.”

In collaboration with Google Cloud,
Mannai InfoTech is transforming Qatar’s
labour market ecosystem. Partnering
with the country’s esteemed Ministry
of Labour, Mannai has successfully
launched a large-scale, Al-powered
employment platform, connecting job
seekers, enterprises, and the Ministry
through a unified digital framework.

By harnessing the intelligent matching
capabilities of Al, the platform opti-
mises talent placement, helping Qatar’s
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The award celebrates Mannai InfoTech’s outstanding success in driving

large-scale digital transformation in

itiatives, leveraging Google Cloud’s

cutting-edge capabilities, including artificial intelligence and generative Al.

workforce development align with the
nation’s Vision 2030.

Beyond the labour market, Mannai
InfoTech has embarked on trans-
formative initiatives in the healthcare
sector, reshaping patient care, provider
efficiency, and payer ecosystems. In
the public sector, the collaboration
has driven groundbreaking cloud and
Generative Al advancements, empower-
ing government ministries to elevate
service delivery and create lasting
value. These strategic initiatives are fully

aligned with Qatar’s leadership vision,
reinforcing the country’s standing as
aleader in digital innovation and Al-
driven transformation.

Aligned with Qatar’s forward-thinking
vision for a multi-cloud strategy, Mannai
InfoTech leverages its strong partner-
ships with Google Cloud and other
cloud providers to drive transformative
change. This alignment is at the core
of Mannai’s mission to deliver tangible
value to customers by helping them
embrace best-in-class technologies.
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