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UDC wins two
accolades at Arabian
Property Awards for
Gewan Island
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Officials and members of the Qatari Businessmen Association, together with the delegation from Oman, led by

its Minister of Commerce, Industry and Investment Promotion, Qais bin Mohammed al-Yousef.

QBA explores
investment
opportunities wi
Oman’s minister

he Qatari Businessmen
I Association (QBA) held a
meeting with Qais bin Mo-
hammed al-Yousef, the Minister
of Commerce, Industry and In-
vestment Promotion of Oman,
and his accompanying delegation
in Doha yesterday.

The meeting, held on the side-
lines of a luncheon hosted by QBA
deputy chairman Sheikh Dr Kha-
lid bin Thani al-Thani, discussed
bilateral co-operation, especially
in commercial, economic, and
investment sectors, as well as the
role of the private sector in boost -
ing mutual trade and joint invest-
ments.

QBA chairman HE Sheikh Faisal
bin Qassim al-Thani welcomed
the minister and his delegation in
the presence of board members
Sheikh Nawaf bin Nasser bin Kha-
led al-Thani and Saud al-Mana.

Also in attendance were QBA
members Ibrahim Jaidah, Ashraf
Abu Issa, Faisal al-Mana, Nabil
Abu Issa, Magbool Habib Khalfan,
Yousef al-Mahmoud, Dr Moham-
med Althaf, and QBA deputy gen-
eral manager Sarah Abdallah.

Sheikh Faisal noted that the
brotherly relations between the
two countries serve as a distin-
guished model within the GCC,
highlighting the increase in recip-
rocal visits aimed at strengthening
economic partnerships between
Doha and Muscat.

He also proposed the forma-
tion of a joint technical commit-
tee to study potential investment

opportunities in various devel-
opmental projects across Oman,
whether in industries, tourism,
and the medical and pharmaceu-
tical sectors, among others. This
committee would aim to identify
clear projects for both sides, pav-
ing the way for meaningful invest -
ments in agreed sectors, he said.

The Invest Oman Authority, af-
filiated with the Ministry of Com-
merce and Industry, presented in-
vestment opportunities to Qatari
investors in diverse sectors, such
as fisheries, food and pharmaceu-
tical industries, manufacturing,
technology, mining, renewable
energy, tourism, and agriculture.

Sheikh Khalid emphasised the
strength of the brotherly ties be-
tween Qatar and Oman, describ-
ing them as a model of construc-
tive cooperation. He affirmed the
commitment of both leaderships
to deepening strategic ties, es-
pecially economically, based on
the belief that these partnerships
significantly contribute to the
countries’ development visions
through active involvement of the
private sector — the cornerstone
of a successful economy.

He further stated that Oman is
an important economic and trade
partner for Qatar, highlighting the
recent visit of His Highness the
Amir Sheikh Tamim bin Hamad
al-Thani to Oman, accompanied
by a large delegation of business-
men. This visit marked a step for-
ward in advancing cooperation in
strategic sectors, such as tourism,

manufacturing, food security,
education, and logistics — all rep-
resenting projects of mutual eco-
nomic value.

For his part, al-Yousef thanked
the QBA for hosting the ministry’s
delegation and praised the bilateral
relations between the two sides. He
invited QBA members to visit Mus-
cat to explore the various available
investment opportunities.

He welcomed QBA’s proposal to
form a joint technical committee
under the supervision of his min-
istry, aimed at laying the necessary
groundwork to turn ideas into real
projects. He stressed that building
sustainable economic partner-
ships between the two countries is
a strategic necessity and empha-
sised his ministry’s commitment
to intensifying efforts and com-
munication to eliminate any chal-
lenges facing investors.

He also praised the QBA’s posi-
tive role in supporting joint ef-
forts to enhance economic and
trade co-operation. The minister
also praised Qatari investments
in Oman and expressed Oman’s
desire to see more Qatari private
sector investment.

The Omani side presented a de-
tailed overview of investment op-
portunities across several sectors
and outlined the incentives pro-
vided to foreign investors, along
with key indicators and facilita-
tions in the business environment.

Trade volume between the two
countries increased by nearly 20%
last year, reaching over QR6.2bn.

Commercial Bank and
TASMU Accelerator partner
to champion Qatar’s startups

Commercial Bank has signed a Memorandum of
Understanding (MoU) with TASMU Accelerator to
strengthen the connection between banking and busi-
ness to support and empower startups in Qatar.

As part of MCIT’s flagship initiative, Smart Qatar, TAS-
MU Accelerator plays a key role in nurturing innova-
tion by supporting startups across key sectors, such as
transportation and logistics, healthcare, environment,
and smart cities industries.

Through this partnership, Commercial Bank will sup-
port TASMU Accelerator in its mission by providing
banking solutions tailored to the needs of startups.
This includes opening business accounts and offering
advisory services, such as financial advisory, market-
ing, succession planning, key person risks, feasibility
studies, restructuring, and growth strategies.

In addition, both entities will offer a series of work-
shops throughout the year to be held on either of their
premises. These sessions will be led together by both
CB subject matter experts and TASMU teams.

Among other partnership benefits are preferential
pricing and minimum initial deposit for onboard-

ing accounts as per the Tariff of Charges for Micro
companies.

The bank will also advise startups on these charges

to support informed decisions. Dedicated relationship
managers will also be assigned to startups to fast-track
the onboarding process and provide continuous sup-
port and follow-ups on their behalf.

From TASMU Accelerator’s side, startups under both
them and the Digital Incubation Center will be encour-
aged to open enterprise accounts with Commercial
Bank.

The bank will also be recognised as a ‘Strategic Part-
ner’ and be invited to TASMU’s Demo Day. While this
partnership is not exclusive, both entities will explore
opportunities to co-host and participate in activations
and community meetups whenever deemed relevant
and beneficial.

Fahad Badar, Executive General Manager and Chief
Wholesale and International Banking Officer at Com-

Signing Ceremony of Cooperation Agreements
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Through this partnership, Commercial
Bank will support TASMU Accelerator

in its mission by providing banking
solutions tailored to the needs of
startups. This includes opening business
accounts and offering advisory services,
such as financial advisory, marketing,
succession planning, key person risks,
feasibility studies, restructuring, and
growth strategies

mercial Bank noted, “We consider our partnership with
TASMU Accelerator to be strategic as it will reinforce
Commercial Bank’s role as a key enabler of innova-
tion in Qatar, driving forward initiatives and shaping
financial literacy, advisory services, and trust within
the Nation’s innovation ecosystem.”

Eman al-Kuwari, Director, Digital Innovation at MCIT,
stated: “This strategic partnership marks a pivotal
milestone for TASMU Accelerator, showcasing the
readiness of local companies to actively support and
empower startups. Together, we are driving meaning-
ful progress toward building a robust ecosystem that
nurtures innovation.”

She added: “By combining expertise and institutional
backing, this collaboration creates an enabling envi-
ronment that accelerates startup growth and success,
reinforcing Qatar’s leadership as a global hub for
innovation and entrepreneurship.”

Qatar’s Barzan project contributes to Mideast
natural gas production growth, says IGU

By Pratap John
Business Editor

Qatar’s Barzan project has contribut-
ed to the Middle East region’s natural
gas production growth last year,
according to International Gas Union
in its 2025 Global Gas Report.
Commissioned in 2022, the Barzan
facility supplies pipeline gas to

local industries and Qatar’s power
generation sector. It also supplies
associated hydrocarbon products to
local refineries and petrochemical
industries and international markets.
According to QatarEnergy, the facil-
ity can provide 1.4 BSCFD of sales gas
to local power generation and water
desalination plants as well as local
industries.

In addition, Barzan has the produc-

tion capacity to supply ethane,
condensate, LPG and sulphur for
local markets and export.

Further increases are expected in
2025, with Saudi Arabia’s produc-
tion projected to rise by 8 bcm, as
the first phase of Jafurah field - the
country’s largest unconventional nat-
ural gas development - is expected
to begin operations before the end
of the year.

The development of Saudi Arabia’s
gas resources aligns with national
plans to replace up to 1 mmbbl/d

of oil with natural gas in the power
generation sector and to support the
expansion of petrochemicals, blue
hydrogen and ammonia production.
In the Middle East, natural gas
production growth was recorded
across all major oil and gas producers
in 2024, with the UAE leading the in-

crease with a gain of 7bcm, IGU noted.
Natural gas supply grew by 65 bcm
(1.6%) y-0-y in 2024, reaching 4,090
bcm, driven by significant production
gains in the Middle East (+30 bcm,
4.4%) and Russia (+30 bcm, 51%).
These increases were supported by
marginal growth in Asia (+17 bcm,
2.5%), and North America (+5 bcm,
0.4%), which collectively offset
declines in other regions.

This growth was supported by a
9bcm increase in global liquefac-
tion capacity. In the US, capacity
expanded with the year-end startup
of Plaquemines LNG.

Congo became an LNG exporter with
the commissioning of Congo FLNG,
while Mexico - still a net importer

- exported its first cargo to Europe
from the new Altamira FLNG facility,
IGU said.

conditions.

wholly-owned by Qatari Diar.

senior officials from both sides.

Huzoom is a key real estate development in Lusail City

The MoU was signed by QIIB Chief Executive Officer
Dr Abdulbasit Ahmad al-Shaibei and Qatari Diar Chief
Executive Officer Ali Mohamed al-Ali in the presence of

The agreement represents an important step in
supporting the significant urban development taking
place in Lusail City, which has become one of the most
prominent residential, commercial, and investment
destinations in Qatar, attracting increasing interest
from both individuals and companies. To Page 2

QIIB and Qatari Diar Real Estate Investment Com- I
pany have signed a Memorandum of Understanding

(MoU) aimed at enhancing co-operation in real estate
development and financing, by enabling the bank to
provide financing for purchase of plots in the Huzoom
Lusail project in line with its financing terms and

#1878

QIIB, Qatari Diar sign MoU to finance customers’ plot purchase in Huzoom Lusail

1 - |

The MoU was signed by QIIB Chief Ex

ecutive Officer Dr Abdulbasit Ahmad al-Shaibei and Qatari Diar Chief Executive Officer Ali Mohamed al-Ali in the presence of senior
officials from both sides. The agreement represents an important step in supporting the significant urban development taking place in Lusail City, which has become
one of the most prominent residential, commercial, and investment destinations in Qatar, attracting increasing interest from both individuals and companies.
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Role of confirming bank in trade finance

By Dr AbdelGadir Warsama Ghalib

Commercial banks play a pivotal role in most
trade finance transactions. Herein, the banks
can take different roles, such as the issuing
bank, the confirming bank, the nominating
bank, the advising bank or otherwise depend-
ing on the intention and interest of the bank
in serving their different clients.

| believe that the role of each of the above-
mentioned banks is important and highly
needed for such transactions. However, the
role of the confirming bank could be more
important and very essential to complete the
smooth process of trade finance transactions.
Therefore, we need to know more about
confirming banks. Under the UCP 600, a
confirming bank is a bank that adds its con-

firmation to a letter of credit (LC) at the initial
request or authorisation of the issuing bank,
undertaking obligations similar to the issuing
bank’s own. In other plain words, it is a kind
of a “confirmer” that agrees to perform the
principal duties of the issuing bank.

This banking activity adds an extra layer

of security for the exporter (beneficiary),
ensuring the payment even if the issuing
bank defaults. Moreover, the key responsibili-
ties of a confirming bank include examining
documents for compliance and ensuring
payment or negotiation if the presentation is
complying.

According to the UCP (Uniform Customs and
practices for Documentary Credits) 600,
explain the meaning of “Confirming Bank”.
Sub-article 37 (c) of UCP 600 states: “A bank
instructing another bank to perform services

is liable for any commissions, fees, costs or
expenses (‘charges’) incurred by the bank in
connection with its instructions”.

Based on this and according to sub-article 8
(b) of UCP 600, the obligation of a confirming
bank begins only when it adds its confirma-

tion to the credit: “A confirming bank is irrevo-

cably bound to honour or negotiate as of the
time it adds its confirmation to the credit”.

In trade finance transactions, the issuing
bank is in fact open to confirmation being
added, but not mandating it. The confirming
bank can add its confirmation, however, it still
retains the right to decline the confirmation,
as stated in sub-article 8 (d) of the UCP 600.
As a rule, if a bank authorised or requested
by the issuing bank to confirm a credit, is not
prepared to do so, it must inform the issuing
bank without delay and may advise the credit

without confirmation. All this is optional for
the confirming bank as they deem appropri-
ate and acceptable for them.

Many people ask if the issuing bank can also
take the role of a confirming bank. Gener-
ally, the answer is yes. An issuing bank can
also act as the confirming bank, although
typically these are separate entities. Normally,
the issuing bank issues the LC, while the
confirming bank adds its own guarantee of
payment, which provides greater security to
the beneficiary. However, in situations where
the issuing bank is also the one performing
the confirmation, it’s acting in both capacities
within the same transaction.

Even though, the role of the confirming bank
is very clear, however, there are many cases
in Courts between the issuing banks and the
confirming banks and or clients. It is impor-

tant to be more vigilant and careful in such
transaction as they may cause unnecessary
troubles and legal obligations.

B Dr AbdelGadir Warsama Ghalib is a corpo-
rate legal counsel.
E-mail: awarsama@warsamalc.com

UDC wins 2 accolades at Arabian Property
Awards to enhance Gewan Island successes

The awards include Best Mixed-Use Development
in Qatar for Gewan Island, along with Best Retail
Architecture in Qatar, further underscoring

the island’s excellence as a world-class urban
development that blends innovation, quality,
comfort, and sustainability

nited Development Company
l | (UDC), one of Qatar’s lead-

ing real estate development
firms and the master developer of
The Pearl Island and Gewan Island,
has been awarded two accolades at
the 2025-2026 Arabian Property
Awards, one of the region’s most
prestigious honours in the real estate
sector.

The awards include Best Mixed-
Use Development in Qatar for Gewan
Island, along with Best Retail Ar-
chitecture in Qatar, further under-
scoring the island’s excellence as a
world-class urban development that
blends innovation, quality, comfort,
and sustainability.

The achievement adds to a se-
ries of successes for Gewan Island,
reaffirming its status as one of Qa-
tar’s and the region’s most forward-
thinking lifestyle destinations. The
island introduces a new paradigm in
luxury urban living through its mod-
ern master plan, which seamlessly
integrates upscale residential com-
munities with commercial, leisure,
and hospitality offerings.

The achievement adds to a series of successes for Gewan Island,

reaffirming its status as one of Qatar’s and the region’s most
forward-thinking lifestyle destinations

Among its standout features are
the upcoming Corinthia Hotel; Crys-
tal Walk, a climatised outdoor pe-
destrian retail walkway; and a state-
of-the-art nine-hole golf course, all
designed to deliver a unique sports
and leisure and hospitality experi-
ence amid lush green surroundings.

Together, these elements estab-
lish Gewan Island as a vibrant des-

Lusail

TENDER ADVERTISEMENT

tination that enhances well-being,
strengthens connectivity, and in-
spires community engagement for
residents and visitors alike.

Yasser al-Jaidah, President and
CEO of UDC, stated: “We are hon-
oured to receive this recognition from
the Arabian Property Awards, which
reflects our unwavering commitment
to developing integrated projects that

uphold the highest standards of qual-
ity, innovation, and sustainability.

“Gewan Island’s success is not only
a testament to its architectural and ur-
ban excellence but also to our broader
vision of building vibrant communi-
ties that enrich lives and align with the
goals of Qatar National Vision 2030.
This achievement inspires us to con-
tinue pursuing innovation and excel-
lence in all our future developments.”

The Arabian Property Awards are
part of the globally acclaimed In-
ternational Property Awards pro-
gramme, which celebrates excel-
lence in real estate development and
architecture. Winners are selected
through a comprehensive judging
process conducted by an independ-
ent panel of industry experts in urban
planning, architecture, and design.

The recognition further solidifies
UDC'’s role as a key contributor to
shaping Qatar’s urban landscape and
its ongoing efforts to deliver smart,
sustainable, and future-ready devel-
opments that elevate the country’s
position as a regional hub for real es-
tate excellence.

From Page 1

Huzoom Lusail project, is part of
Lusail City, and is one of the ambi-
tious developments that aligns
with Qatar National Vision 2030,
and which aims to diversify the
economy and boost investments in
infrastructure and urban develop-
ment. The MoU also reflects the
commitment of both parties to
build strategic partnerships that

QIIB, Qatari Diar sign MoU to finance plot purchase in Huzoom

“At QIIB, real estate financing is a
top priority, as it is a key driver of
the country’s urban renaissance.
We are always keen to provide the
best real estate financing products
with flexible terms, easy proce-
dures, and extended repayment
periods, in alignment with Qatar
National Vision 2030 and in sup-
port of comprehensive economic
development.”

He noted: “QlIB has developed a

remain committed to providing the
best financing facilities that deliver
added value to our clients and help
them achieve their housing and
investment ambitions.”

Al-Ali stated: “We are pleased to
sign this MoU with QIIB, an impor-
tant step in our efforts to provide
practical financing solutions for
purchasing plots in the Huzoom
Lusail project. This project is one of
Qatari Diar’s landmark develop-

Tender No.: 44000121

Tender Title:

Operations and Maintenance Services for the Foul Sewage, Storm Water Networks & associated

Storm Water Long Sea outfalls, and Foul Sewage Vacuum Station at Lusail City

Brief Description of the Services:

contribute to strengthening the real
estate sector as a key pillar of the
national economy.

It further highlights QIIB’'s commit-
ment to financing major develop-
ment projects and providing real
estate solutions tailored to the
needs of various customer seg-

wide range of real estate financing
solutions that address the needs

of both individuals and corpo-
rates. We consistently innovate in
designing these solutions to ensure
financial inclusion and accessibility
for all customer segments.
“Expanding such partnerships with

ments in Lusail City and will repre-
sent a significant addition to Qatar’s
real estate sector, as it embodies

an integrated model for developing
urban communities that combine
living, working, and leisure, in line
with the comprehensive renais-
sance the country is witnessing.

Operations, regular monitoring, Planned, regular, routine and reactive services such as (but not
limited to); mechanical/manual cleaning & flushing services, Inspections (Physical and CCTV),
and repairs, for Foul Sewer (FS) Network, Surface Ground Water (SGW) Network, and Storm Water
(SW) Network & associated Long Sea Outfalls, including Operations and Maintenance services for

investment aspirations.

ments, meeting their housing and

Dr al-Shaibei said: “We are de-

leading institutions like Qatari Diar
reflects our commitment to em-
powering our customers to seize

“We are confident that this partner-
ship with QIIB will further enhance
the project’s attractiveness and

Vacuum Foul Sewage Station and associated Network.

Tender Bond Value:

QAR 500,000 (valid for 150 days from Tender Closing Date) in the form of a Bank Guarantee

(Cash Payment or Cheque not acceptable)

Tender Closing Date:

Tuesday, 14 October 2025 not later than 12:00 hours local Doha time

Tender Collection Location:

Lusail Building, Site Offices, Documents Control Office

Tender Collection Date & Time:

From Sunday, 14 September 2025 between 08:30 AM to 12:30 PM

(Except Friday & Saturday)

Tender Fee:

A payment of non-refundable tender fee in the amount of Five Thousand Qatari Riyals (QAR 5,000)
to be deposited/TT into Qatari Diar Real Estate Investment Co., Bank Account No. 0013-002643-
046 (IBAN-QAS55 QNBA 0000 0000 0013 0026 4304 6) with QNB. Email a copy of the deposit/TT slip
to Finance at arqd@qataridiar.com mentioning the tender no., Company’s name & attach a copy
of CR. Finance dept. shall then email back the receipt to be presented for collection of tender

documents.

Required documents in order to collect the Tender Documents are as follows:

* Copy of the Company Incorporation/Commercial Registration (if represented in Qatar).
e Company Authorization letter and ID of the person who will collect the tender document.
¢ Presentation of the receipt of the tender fee received from the Finance Department of

Qatari Diar.

e Completed Confidentially Agreement which shall be collected from the above-mentioned office

or requested by email (procurementlocal@qataridiar.com).

¢ Tenderers shall provide a letter endorsed by a first-class bank in Qatar agreeing to furnish a
Performance Bank Guarantee in amount of ten (10%) percent of the Initial Contract Price, if

awarded the contract.

Minimum requirements to be eligible for obtaining the Tender Documents

(1) Minimum 5 years of relevant Experience and expertise in providing Operations & Maintenance

services for Foul sewage and Storm Water Networks within Qatar or GCC.

(2) The company shall have a valid Commercial Registration in Qatar and annual turnover should

be a minimum of QAR 20,000,000 for each of the last 3 years.

For further queries please communicate in writing to procurementlocal@qataridiar.com

lighted to sign this MoU with Qatari
Diar, one of the leading real estate
development companies in Qatar
and the region. We are confident
that this partnership will enhance
the range of real estate financing
options available to customers who
are seeking to invest in the Huzoom
Lusail Project.

investment opportunities in Qatar’s
real estate market under the best
possible terms and conditions.”

He concluded: “We are confident
that the Huzoom Lusail Project will
be one of the most attractive devel-
opments for investors in the coming
period, thanks to its prime location
and integrated services. At QIIB, we

open new horizons for both local
and international investments.”

He added: “Through this co-oper-
ation with QIIB, we look forward

to enabling customers to seize the
investment opportunities offered
by the project and benefit from the
diverse real estate financing op-
tions provided by the bank.”

BYD and Tesla set to lose most from

growing car market and put the

Mexico's proposed tarifts on China

from countries like China that

New York

lectric car rivals BYD and
ETesla are set to be the big-
gest losers from Mexico’s
proposed 50% tariff on autos
imported from China, triggering
a likely blow to the fast-growing
electric car market in Mexico
while sparing the traditional “Big
Three” US car manufacturers.
The proposed tariff, an-
nounced on Wednesday, targets
electric and gasoline cars im-
ported from all countries that
Mexico doesn’t have a free trade
agreement with, including South
Korea, India, Indonesia and Rus-
sia. In practice, however, the tar-
iff would mostly impact electric
cars manufactured in China and
sold in Mexico, industry analysts
said.
The levy has the potential to
reshape North America’s fastest -

brakes on BYD’s meteoric rise in
Mexico, analysts said.

Over the last year, Mexico has
raised tariffs on Chinese-man-
ufactured electric vehicles from
0% to 15% and now 50%, said
Eugenio Grandio, president of
the Electric Mobility Associa-
tion in Mexico. “It’s definitely a
game-changer,” Grandio said.
“Fifty percent is a very aggres-
sive number””

The plan still needs to be ap-
proved by Mexico’s Congress,
where President Claudia Shein-
baum’s Morena party has a sig-
nificant majority.

While the proposed tariff ap-
pears to be sweeping in nature,
it would actually spare legacy US
automakers — General Motors,
Ford and Stellantis — under a
2003 decree. That regulation al-
lows car companies with produc-
tion plants in Mexico to import a
percentage of vehicles tariff-free

don’t have a free trade agree-
ment with Mexico. Unlike Tesla
and BYD, all three legacy US car-
makers have production plants in
Mexico.

Meanwhile, plans by both Tes-
laand BYD to set up operations in
Mexico have stalled. Tesla sus-
pended construction of its fac-
tory in northern Mexico last year,
blaming interest rate pressure
and a slowing global economy.
The proposed factory was pro-
jected to be the largest Tesla fac-
tory in the world, creating up to
6,000 local jobs.

All of Tesla’s Model 3 and
Model Y cars that were sold in
Mexico since mid-2023 were
manufactured in the company’s
Shanghai factory, said Salvador
Rosas, vice-president of the Tes-
la Owners Club in Mexico, a Tes-
la-affiliated enthusiast’s group
that collects vehicle identifica-
tion numbers from members.
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Fitch downgrades France’s credit rating in new debt blow

AFP
Paris

The Fitch agency downgraded France’s
credit rating on Friday, as President
Emmanuel Macron struggles with political
instability and disagreements on how to
put the country’s strained public finances
in order.

The US ratings agency, one of the

top global institutions gauging the
financial solidity of sovereign borrowers,
downgraded France on its ability to pay
back debts, from “AA-" to “A+”.

It also said France’s debt mountain would
keep rising until 2027 unless urgent action
was taken.

i 22 F.

The move comes just four days after
Francois Bayrou resigned as prime
minister after losing a parliamentary
confidence vote over an attempt to
get an austerity budget adopted. He
had sought major spending cuts in the
budget in a bid to cut the French deficit
and debt.

Reacting to the announcement, Bayrou
said on X that France was “a country
whose ‘elites’ lead it to reject the truth
(and) is condemned to pay the price”.
The downgrade will further complicate
the task of new Prime Minister Sebastien
Lecornu, probably heading a minority
government, of drawing up a budget for
next year.

“The government’s defeat in a

A drone view of tugboats assisting a liquefied natural gas tanker to dock at a port in Yantai, Shandong province. China’s recent deal with

confidence vote illustrates the increased
fragmentation and polarisation of
domestic politics,” Fitch said in a
statement.

“This instability weakens the political
system’s capacity to deliver substantial
fiscal consolidation,” it added, saying it was
unlikely the fiscal deficit would be cut to
three % of GDP by 2029, as the outgoing
government had wanted.

Outgoing Economy Minister Eric Lombard
acknowledged the agency’s move, but
insisted on the “solidity” of the French
economy.

A rating downgrade typically raises the
risk premium investors demand of a
government to buy sovereign bonds

— although some financial experts had

Moscow to move forward with another major gas pipeline was widely seen as reshaping global gas flows next decade.

Exxon and Chevron see
China gas demand growth
even with Russia link

Bloomberg
Milan

are bullish on China’s future appetite

for liquefied natural gas even if Rus-
sia succeeds in adding another pipeline to
the Asian nation.

That’s because China, the world’s largest
coal consumer, still has a long way to go to
switch to cleaner fuels, such as natural gas,
in power generation and industry, accord-
ing to Exxon Mobil senior vice-president
Peter Clarke. And the nation will want a
diverse mix of suppliers to avoid over-re-
liance on Russian gas as Europe once had,
said Chevron’s president for global gas,
Freeman Shaheen.

China’s recent deal with Moscow to move
forward with another major gas pipeline
was widely seen as reshaping global gas
flows next decade. China is already embrac-
ing more piped gas supply — and domestic
production is booming — with LNG imports
slumping this year just as geopolitical rival
the US has become the world’s biggest ex-
porter of the super-chilled, seaborne fuel.

Exxon Mobil Corp and Chevron Corp

But while most analysts predicted a de-
cline in China’s demand for LNG if Russia’s
plans materialise, most likely on the other
side of 2030, the US majors remain upbeat.

“Actually as you bring more pipeline gas
into China, potentially, you just see a de-
mand response because there’s so much
market there that is not connected, can’t be
supplied today,” Exxon’s Clarke said in an
interview with Bloomberg in Milan. “And
as you bring supply in, you actually create
new demand.”

While global LNG supply is expected to
start tilting toward some excess, more sup-
ply is widely expected to lead to lower pric-
es, potentially making the fuel more ac-
ceptable to price-sensitive markets, from
China to India to Southeast Asia.

“So ultimately we still remain very posi-
tive on China growth over the long term,”
Clarke said on the sidelines of the Gastech
event, a big annual gathering for the indus-
try. “And then of course we see that devel-
oping Asia will follow in China’s footsteps.”

For TotalEnergies SE Chief Executive
Officer Patrick Pouyanne, oversupply is
something the entire industry will have to
face. New volumes from a flurry of projects

is expected to come from the US, but that
will be “good news for consumers, includ-
ing European consumers,” he said on a pan-
el at Gastech.

Chevron expects market growth to be
lumpy when “production comes on and it
pushes prices down and then it balances
back out,” according to Shaheen, who said
the company’s traders will manage that ex-
posure.

Diversity of supply is crucial too, he said.
Europe, and in particular nations such as
Germany, relied on Russian piped gas for
decades until the Kremlin’s war in Ukraine
resulted in just a fraction of that supply
circulating in the region. While Moscow’s
relations with Beijing are warm, the exact
parameters of the Power of Siberia 2 gas
pipeline remain uncertain and the two na-
tions have been known to drag on negotia-
tions on new supply and prices for years.

“I think the Chinese are very intelligent,”
Shaheen said. “So while they are doing
some deals with Russia and they’ll do that,
I think you’ll continue to see a diversity of
supply into China. And it just makes a lot
of sense because you don’t want what hap-
pened to Europe to happen in other places.”

suggested the debt market had already
priced in an expected downgrade for
France.

On Tuesday, the return on French 10-year
government bonds, known as the yield,
rose to 3.47%, close to that of Italy, one of
the eurozone’s worst performers.

Rising yields would translate into higher
costs for servicing France’s debt, which
Bayrou warned was already at an
“unbearable” level.

Since Macron’s allies in parliament have
no overall majority, they will likely have to
make compromises that could undermine
any drive to slash spending and raise taxes
— with Lecornu’s job potentially also on
theline.

France’s budget deficit represented 5.8%

of gross domestic product (GDP) last year,
and its debt 113% of GDP.

This compares with eurozone ceilings of
3% for the deficit, and 60% for debt.
“Fitch projects debt to increase to 121% of
GDP in 2027 from 113.2% in 2024, without
a clear horizon for debt stabilisation in
subsequent years,” the agency said.
“France’s rising public indebtedness
constrains the capacity to respond to new
shocks without further deterioration of
public finances.”

France is still cautiously targeting
economic growth this year. The INSEE
national statistics bureau said Thursday
that GDP was projected to grow by 0.8%
for 2025, 0.1 points more than the previous
government’s estimate.

Hedge funds slash bullish oil bets
to lowest ever amid Opec hike

Bloomberg
London

weekend to boost output by 137,000 bar-
rels a day in October, even as summer
demand wanes, has further darkened

Hedge funds chopped their bullish
position on US crude to the lowest on

sion to boost production compounded

Money managers cut their net-long
stance on West Texas Intermediate by
14,630 lots to 12,657 lots in the week
ended September 29, the lowest in data
stretching back to June 2006, accord-
ing to the Commodity Futures Trading
Commission. Meanwhile, net-long bets
on Brent crude decreased by the most

show.

Money managers have turned less bull-
ish on crude for eight out of the past 10
weeks as the market careened toward a
global oil glut that’s widely anticipated

sion by the Organisation of Petroleum
Exporting Countries and its allies last

record as the Opec+ alliance’s latest deci-

already-gloomy forecasts that the world
is heading toward an oil surplus this year.

since June, data from ICE Futures Europe

to unfold in the fourth quarter. The deci-

the outlook.

That gloom has been reinforced by
two of the world’s most prominent
energy forecasters. The US Energy
Information Administration projected
that inventories already will start
building up in the current quarter,
while the International Energy Agency
this week projected a record oil sup-
ply surplus next year.

US government data last week showed
the country’s crude and fuel stockpiles
gained the most since July 2023, point-
ing to a softening domestic market.
Meanwhile, weak patches of jobs data
are roiling longer-term consumption
expectations, adding to concerns that
the global trade war will take a toll on
economic growth.

Still, the extreme bearish posturing may
be tempered by geopolitical risks, includ-
ing Ukrainian drone strikes on Russian
energy infrastructure and the ongoing
conflict in the Middle East.

Bullish 0il Bets Fall to Lowest on Recor
OPEC+ outpu

Iraqsigns S1bn investment
deals with World Bank’s IFC

Iraq signed on Saturday investment deals
worth $1bn in its energy, agriculture and
finance sectors with the World Bank’s

private sector arm, as the country seeks to

build on its economic recovery following
years of unrest, reports AFP.

At a ceremony marking two decades of
the International Finance Corporation’s
presence in Iraq, Prime Minister Moham-
med Shia al-Sudani announced the new
contracts with his country’s private and
public sectors.

In as statement, the IFC announced “$1bn
in new investments and engagements in
energy, infrastructure, agribusiness, and
finance”.

“Attracting foreign capital has contributed

to supporting Irag’s economic stability,”
al-Sudani said.

His media office said the deals include a
$500mn contract to invest in associated
gas — the excess of natural gas released
during oil drilling — and development of
gas facilities in the southern province of
Basra.

Oil-rich Iraq has been trying to move past
decades of war and unrest, but it still suf-
fers from poor infrastructure, failing public
services, and mismanagement.

It has only recently regained a semblance
of stability and authorities hope to attract
investments across sectors.

According to the International Mon-
etary Fund, the country’s “non-oil
economic growth has been slow, con-
strained by low productivity, limited
investment and an inefficient use of
human capital”.

The $14tn US stock rally is seeking a Fed rate cut playbook

Bloomberg
New York

A $14tn rally that has taken stocks

to record highs is heading for an
inflection point next week, with inves-
tors expecting the Federal Reserve
to resume cutting interest rates at

its long-awaited monetary policy
meeting.

The S&P 500 Index is up 32% from
its April lows, buoyed by bets that
the Fed will lower borrowing costs
several times this year, and a 25-ba-
sis point reduction on Wednesday
is seen as a lock. Bullish traders
may have history on their side:

The index has been 15% higher, on
average, a year after cuts resumed
following a pause of six months

or more, data from Ned Davis
Research going back to the 1970s
show. That compares to a 12% gain
in the same period after the first cut
of an ordinary cycle.

The worry is whether the Fed has
acted quickly enough to head off an
economic hard-landing that would
undercut the case for stocks to rise

further. Though growth remains
relatively strong and corporate prof-
its are healthy, ominous signs have
cropped up in recent data, including
a jobs report that showed unemploy-
ment at its highest level since 2021.
Investors are employing a range of
strategies to take advantage of an
expected shift, from buying shares of
smaller companies to sticking with
the megacap names that have led
markets higher.

“We’re in a unique moment,” said
Sevasti Balafas, chief executive of-
ficer of GoalVest Advisory. “The big
unknown for investors is how much
is the economy slowing and by how
much will the Fed need to cut rates.
It’s tricky.”

With the Fed’s post-meeting state-
ment set to be released at 2pm on
Wednesday, investors will look for
changes in the latest quarterly rates
projections, known as the dot plot,
and pore over Chair Jerome Powell’s
remarks a half-hour later.

Swaps contracts are fully pricing in at
least a quarter-point reduction, with
policymakers expected to restart an
easing cycle they halted in Decem-

arecession.

ber. Roughly 150 basis points of cuts
are priced in over the next year. An
outlook from the Fed echoing that
view would be an encouraging sign
for stock bulls, who have largely
banked on a gradual easing path that
keeps the economy from sliding into

More broadly, “how inflation and
economic trends play out in the rest

The S&P 500 Index is up 32% from its April lows, buoyed
by bets that the Fed will lower borrowing costs several
times this year, and a 25-basis point reduction on
Wednesday is seen as alock

ning Network.

The strength of the economy and
pace at which the Fed reduces bor-
rowing costs could dictate equity

of 2025 and next year will be crucial
in determining how the Fed’s easing
cycle will progress and how the

stock market will fare,” said Andrew
Almeida, director of investments at
financial planning platform XY Plan-

more defensive, with health care

returns.

continues to drive growth and if

tariffs risk sparking higher inflation,”
said Stuart Katz, chief investment of-
ficer at Robertson Stephens, a wealth

management firm.
To Katz, an unexpected fall in
producer prices seen in August’s

investors’ sector preference, if history
is any guide. In the four cycles where
the Fed delivered only one or two
cuts after pausing, the economy was
generally strong and cyclical sectors
like financials and industrials outper-
formed, according to data compiled
by Rob Anderson, US sector strate-
gist at Ned Davis Research. However,
in cycles where four or more cuts
were needed, the economy tended
to be weaker and investors leaned

staples delivering the highest median

“This market hinges on three factors:
how quickly the Fed cuts rates and
by how much, whether the Al trade

data has helped ease worries that
sticky inflation would prevent the
Fed from cutting rates too deeply
in the months ahead. He has been
buying shares of small-capitalisation

companies, which tend to be highly
indebted and benefit from lower
rates. The small-cap focused Russell
2000 Index is up around 7.5% this
year, compared with the S&P 500’s
nearly 12% gain.

Investors with similar hopes have
looked to comments from Powell,
who last month said inflation effects
from President Donald Trump’s trade
war will be “relatively short-lived”
and expects a “one-time shift in the
price level.” Others have been eyeing
less-travelled areas of the market.
Almeida, of XY Planning Network, is
betting on mid-cap stocks: though
the category has been often over-
looked, it has typically trounced both
large and small caps a year after

rate cuts start, he said. Almeida also
favours shares of companies in the
financial and industrial sectors that
could benefit from lower borrowing
costs.

Balafas, of GoalVest Advisory, owns
shares of Nvidia Corp, Amazon.

com Inc and Alphabet Inc, a bet that
a gradual economic slowdown is
unlikely to upend corporate profit
growth.

and
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Hollywood’s largest landlord is showing signs of distress

Bloomberg
Los Angeles

Michael Hackman, who spent billions of dol-
lars acquiring soundstages around the world,
is becoming one of the big casualties of a
global slump in film and TV production.

MBS Group, part of his Hackman Capital
Partners portfolio, has hired AlixPartners to
restructure its debt and raise new financing,
according to people with knowledge of the
matter. The company, which provides services
for 650 soundstages in North America, Europe
and Saudi Arabia, has cut about 100 US jobs
from its staff of 1,400 over the last two weeks,
said the people, who asked not to be identified
discussing non-public information. In addition,
Hackman personally left the MBS board.

A decline in film and TV production is rip-
ping through businesses that support the
entertainment industry, from landlords like
Hackman Capital all the way down to caterers
and costume makers. US studios output was
down 35% last year from the peak in 2022,
according to industry tracker ProdPro, with
production retreating a further 12% in the first
half of 2025.

Hackman Capital, the world’s largest owner of
film and TV soundstages, and the investment
firm Affinius Capital Management bought
MBS from Carlyle Group Inc in 2019 for
$650mn. Affinius, formerly Square Mile Capi-
tal Management, is MBS’s largest stockholder,
two of the people said.

MBS leases equipment and services promi-
nent facilities such as the Kaufman Astoria
Studios in New York, Pinewood Studios

client.

ing to its website.

in suburban London and Netflix Studios
Albuquerque. MBS and Hackman remain
intertwined. MBS operates numerous stages
owned by Hackman, which ranks as its largest

Hackman, which owns hundreds of sound-
stages, went on an acquisition spree over
the past decade, borrowing when interest
rates were low and studio space was in high
demand from Hollywood producers rushing
to make movies and TV shows for Netflix
and other online services. The company has
$10bn in assets under management, accord-

Since then, major film and TV companies
including Walt Disney Co, Paramount Sky-
dance Corp and Warner Bros, Discovery Inc
have curbed spending and cut thousands of
jobs. In addition, strikes by writers and actors

according to mortgage filings.

halted many film and TV projects in 2023.
Paramount is preparing to bid for Warner
Bros, a merger that would shrink the number
of legacy Hollywood studios to four.

Earlier this year, Hackman entered refinancing
talks with Goldman Sachs Group Inc after fail-
ing to repay $1.1bn in debt on Radford Studio
Center, a 110-year-old facility where Gilligan’s
Island and Seinfeld were filmed, Bloomberg
reported. He’s delinquent on the debt owed on
that studio for the months of July and August,

Last month, Hackman refinanced a $165mn
mortgage on Raleigh Studios, also in Los
Angeles. It listed part of Raleigh, a production
site in the San Fernando Valley, for sale at
$18mn in August. Rival studio operator Occi-
dental Entertainment put its flagship property
near downtown Los Angeles up for sale for

$45mn. The facility dates back to 1913 and has
hosted productions starring Mary Pickford
and Charlie Chaplin.

“I don’t believe our facility, or others like it,
are well-suited for investors,” Craig Darian,
the chairman of Occidental, wrote in an email.
He suggests such properties should instead
be owned by film and TV production or dis-
tribution companies. “Unless one has a long
runway, a redevelopment plan and a reliable
exit strategy, my view is ‘Stay Out’.”

To counter falling occupancy from Holly-
wood film and TV productions, Hackman has
sought to lease sets to social-media influenc-
ers on a shorter-term basis. The executive
has also discussed with colleagues whether
the firm can reimagine the soundstages as
venues where popular food brands can erect
pop-ups to interact with consumers.

CLASSIFIED @ ADVERTISING

CLAIM ASSESSOR / Health Insurance Coordinator:
Medical professional (Ayurvedic Physician)with strong
medical background, Certified medical coder (ICD-10-
AM/ACH]I). 5+ years experience in clinical practice,audit
and claim review, pre authorization, claim processing,
submission and denial management, clinical
documentation, EMR system, ICD 10 -CPT coding
health care administration. Currently working in Qatar
with transferable work visa. Contact: 77058613, email:
nargimuski@gmail.com

SALES / PROJECT / PROCUREMENT Coordination /
Document Controller. 13+Year experience in MEP/ELV
Trad & Cont Co. Skilled in Stock/Delivery/Logistics
Coordination, Procurement, Inventory Control, Costing,
Track Project Records and Generate Reports, Stock
Reconciliations, Negotiation, also Proficient in ERP, Tally,
MS Office. Transferable Visa with NOC, (Immediate Join)
Valid QID & Driving License. Contact: 50830068, email:
faizibnuvaiz@gmail.com

SENIOR HR & ADMIN PROFESSIONAL - Indian National
(Male). Experienced Human Resources professional
with over 11 years of proven expertise in Qatar across
diverse sectors including hospitality, retail, and facility
management. Highly skilled in end-to-end administration,
recruitment, payroll and thorough knowledge of Qatar
Labor Law. Holds a valid Qatar driving license and a
transferable visa. Contact: 33514412, email: ajithcjacob@
gmail.com

ELECTRICAL ENGINEER HAVING UPDA, over 11 years
experience, major in the supervision consultant, and
Main Contractor, Experience in Mix projects including
government, Retail hypermarkets renovation, industrial,
high rise residential, and commercial projects in Qatar
and overseas. Have transferable visa. Contact: 77529242
or mujeeb.rg@gmail.com

HSE & SUSTAINABILITY MANAGER: Bringing 14 years
of expertise in Infrastructure, Oil & Gas. My qualifications
include BSc, Diploma in Fire & Safety, NEBOSH, IOSH
MS, ISO 45001 Lead Auditor, IMS Internal Auditor, NVQ
Level 6, and ISO 14001. | am available to start
immediately and hold a transferable visa/NOC. Mob:
70366738 / 70073927, Email: mdevarajan15@gmail.
com

ACCOUNTANT / SENIOR ACCOUNTANT - Sri Lankan
Male, MSc in Accounting & Finance (UK), ACCA.
Possesses 10 years of professional experience, including
tenure with a Qatar Listed Company and Big 4 Audit Firm
(PwC). Proficient in Financial Reporting, Budgeting,
Accounts Receivable/Payable, Reconciliations, Cash
Flow Management, Internal Controls, and Audit Support.
Email - nazartharique1@gmail.com / Mobile - 71821127.

BUSINESS DEVELOPMENT & Operations Professional
with 3+ years’ GCC experience in operations, B2B/B2C
sales, and strategic growth. Strong in process
improvement, client engagement, and P&L performance.
Valid Driving License, QID with NOC, and available to
join immediately. Contact: 33005518, email: msayed.
docx.7777 @gmail.com

SENIOR SALES MANAGER/SUPERVISOR with 15 years
experience (12 years in Qatar).Well versed with Ooredoo
products and services,Looking for suitable position in
sectors such as Telecom,IT,front desk operations,
including customer service and handling inquiries.
Proficient in CRM software (customer service)customer
relationship management, leadership, time
management,communication. Valid Qatari Driving
License, transferable visa. Ready to join Immediately.
Contact: 66483142, email: naveensreedhar@gmail.com

WASH & HUMANITARIAN SPECIALIST. RUWASSA-
UNICEF-WaterAid Certified, B.Tech Industrial Chemistry
(ATBU) | 6+ yrs field & lab experience in water quality,
sanitation, and hygiene monitoring. Looking for
immediate placement as: WASH Officer, Quality
Assurance Officer, or Humanitarian Field Coordinator.
Dedicated, experienced, and ready to work. Contact:
+974 59971174, email: annabwalami@gmail.com

EXPERIENCED QA/QC MANAGER-CIVIL & Interior Fit-
out Projects, Professional with strong expertise in QA/
QC, seeking suitable job opportunity. Available
immediately. Contact: 00974 70021290 / 66196032,
email: Isnreddy68@yahoo.com

SENIOR PLANNING ENGINEER - Available in Qatar.
Experienced Senior Planning Engineer with over 17
years in project planning, scheduling (Primavera P6),
and claims/EOT preparation. Available for immediate
employment in Qatar. Email: famze201@gmail.com /
phone no. 70021550.

SENIOR ACCOUNTANT - INDIAN MALE. M.com in
Finance and 9 years experience in corporate accounts in
GCC(4 year in Qatar) Have experience in Finalization of
accounts, AP,AR,Payroll,GL, MIS reports,LC,Credit
control and cash flow management, Month/year end
closing, financial statements and Annual audit.
Knowledge in SAP,Oracle,0doo,Tally,Dynamics and
Excel. Have transferable visa with NOC. Have valid
Qatar driving License. Mob: 74040586, Mail id: shihab.
saidumuhammed@gmail.com

HEAVY, LIGHT & MEDIUM DRIVER. Sri lankan having 12
years experience in Qatar. Looking for driver job. Well
known all the roads in Qatar. Visa can be transferable.
Can speak Arabic, English & Hindi. Contact: 66045190.

SENIOR ACCOUNTANT. INDIAN MALE, Bcom, CMA
Inter with 15 years of experience. Well experienced in
accounts finalisation, Budgeting, Auditing, Banking,
Accounts payable and Receivable. Sound knowledge in
Microsoft office and ERP. Ready to join immediately. On
dependent Visa. Contact: 66641428, email:
shinoyshenoy@gmail.com

SITUATION WANTED

I AM A DIPLOMA NURSE searching for a nurse trainee/
patient care assistant/ medical assistant job. | have
experience of 6 years working in a hospital setting as an
enrolled nurse. Contact: 71070026, email:
oshabapamelaé@gmail.com

INDIAN FEMALE ADMIN / RECEPTIONIST: Experienced
professional seeking suitable placement as Admin
Assistant /Data entry/ Document controller/Customer
Service /Sales coordinator/Office Assistant. Possess 5
years of administrative support experience. Proficient in
MS Office, Outlook with excellent communication and
organizational skills. Ready to join immediately. Contact:
00974 71560976, email: soniashibili15@gmail.com

7+ YEARS’ EXPERIENCE IN ADMINISTRATION & HR
(SriLanka & Qatar). Skilled in documentation,
correspondence & email drafting, and well experienced
as Personal Assistant to high-profile executives.
Proficient in MS Word, Excel & PowerPoint. Highly
organized, detail-oriented, with strong communication
skills. Seeking suitable opportunities. Available to join
immediately. Contact: 70642250, email: mohamedigtr11 @
gmail.com

SENIOR MARKETING/ADMIN EXECUTIVE. Sri Lankan
with 3+ years of professional experience in marketing
and administration, including healthcare sector exposure.
Skilled in corporate client handling, campaign
management, bulk services coordination, documentation.
Well-versed in building strong customer relationships,
driving brand awareness, and supporting administrative
and HR functions. Seeking suitable opportunities in
marketing, administration, or HR with reputed
organizations. Contact: +974 30228042, email:
uzmaniliyas@gmail.com

ARCHITECT & INTERIOR DESIGNER (UPDA certified), 8
years Qatar experience. Knowledge of BIM. Proficient in
AutoCAD, Revit, 3dsMax, Adobe Suite. Experienced in
preparing drawings, schedules, presentations. Contact:
70546570, email: idir.design@outlook.fr

ASSISTANT ACCOUNTANT: INDIAN FEMALE, BCOM.
Pursuing MCOM. 4 months experienced in Qatar and 2
year experienced in India. Skilled in Quick book,
Peachtree, excel, Tally prime, SAP, petty cash, Bank
reconciliation, AP/AR. Transferable Visa,valid QID with
NOC and ready to join immediately. Contact - 74423490,
Mail ID - anaghaanu3107 @gmail.com

SENIOR / CHIEF ACCOUNTANT. Indian male, FMAA,
MBA, M Com with 7 yrs experience in Finance in Qatar.
Finalization of accounts, internal auditing, WPS, Budget
and analysis, cash flow, MIS reports,Bank reconciliation.
Driving license with transferable visa. Contact mob.
70684437, email: vmsuroor@gmail.com

AN ENTHUSIASTIC, CONFIDENT, reliable professional
and quality driven QA/QC Engineer (Civil) who has
comparable experience of working to the highest
standards. Highly competent who has extensive
knowledge and experience of managing, directing and
monitoring both small and large scale projects with 15
years experience. Able to lead teams on infrastructural,
residential & commercial projects where the standards is
routinely demanded. Contact: 55811207, email:
tokaztoks @gmail.com

ACCOUNTANT - INDIAN FEMALE. CMA (USA)
completed with M.Com, 1 year of experience in Qatar.
Skilled in preparation of final Accounts, Bank
Reconciliation, AR /AP management, Petty Cash
Management. Proficient in QuickBooks, Tally, and Excel.
Available immediately to join Visa under Husband
Sponsorship. Contact: 50371657, Email: hibashahaba@
gmail.com

SAFETY OFFICER with 10+ executive construction (Sri
lankan). Available to join immediately with transferable
visa and NOC. Contact: 30667813, Email: tony4nf@
gmail.com

IT SUPPORT SPECIALIST / Software Developer with 15+
years of experience in SQL server and .NET Technologies,
able to provide solution/support of Software development,
Database. Currently in Qatar with transferable work visa
(NOC available). Contact No: +974 50366776, email:
mappilacheriltony @gmail.com

SALES / MARKETING EXECUTIVE or Coordinator: 10+
years of experience (7 years in Qatar) have worked on
retail and direct sales as a sales and marketing executive.
Qualifications: BA in Marketing Management, HND in
Business Management. Excellent working experience on
MS Office. With valid QID/transferable NOC & Driving
License.Contact:59981728, Email:dilshadraufdeen281@
gmail.com

AM A COMPETENT SCAFFOLDING Supervisor /
Inspector with Qatar driving licence, CISRS Scaffolding
certificate (UK), Diploma in Civil Engineering & 18 years
relevant experience. | have excellent records in the
supervision and inspection of scaffolding structures of
varying sizes and types across multiple industries,
projects and companies ensuring compliance with
standards and best practices. Contact: 70123250, email:
andrewidum@yahoo.com

INDIAN CIVIL ENGINEER, 30 yrs experience in
Electromechanical & Building Construction. Worked as
focal point for many projects as Executive manager/
project lead. Has rich experience in the field of trading
importing building materials for local market. Preferably
for managerial roles. Driving license & NOC available.
Contact: 51772843, Whatsapp: +919567622166, Email:
engineerce4774@gmail.com

AM SEARCHING FOR DRIVING JOB (Bus & medium
truck) | have valid driving licence & QID with 3 years
experience. Contact: 71859901, email: ahabwesimon6@
gmail.com

SAP DATA ANALYST / DATA ANALYST. 3 years of
experience in Qatar. Skilled in SAC story design,
reporting, data modeling, SAC scripting, Data Analysis,
Python, SQL and MS Excel. | have SAP Data Analyst
certification, IBM Professional Data Scientist Certification
and a B. Tech IT. | have a transferable visa. Cell:
77262072, Email: algophrotech@gmail.com

HR ASSISTANT / TIME KEEPER / Ticketing staff 6 + year
GCC experience in Real estate. Knowledge in MS office
and travels software. Ready to join with valid QID or
NOC. Mob: 77046114, Email: rashigjmnagar@gmail.com

DIGITAL MARKETING SPECIALIST — Available in Qatar.
Experienced digital marketing professional with 11+
years helping businesses grow online. Skilled in social
media campaigns, lead generation, and driving sales.
Worked across multiple industries, including 6 months
experience in Qatar. Ready to help your business grow!
Transferable NOC. Contact: +974 70399403 email:
rumman7888@gmail.com

HR/ADMIN ASSISTANT. INDIAN with 4+ years of
experience ready to join immediately with transferable
Visa and NOC. Languages known English Hindi Tamil
and Malayalam. For more details: Mobile - 70916765,
email - nimishanimz25@gmail.com

LAND SURVEYOR, INDIAN MALE. 14 years of
experience. (Last 10 years in Qatar) well experienced in
High Rise buildings, Road, Utility, infrastructure, Oil and
Gas Surveys. Using all model Total stations, GPS, auto
level. Can join immediately. Transferable QID. Phone:
+974 31108528, Email: anilkumar86y @gmail.com

AN EGYPTIAN MALE, holding a university degree, with
20 years experience in Administration, HR and PRO
field in Qatar, Having Qatari driving license, Good
command of Arabic, English & computer literate, with
transferable visa, seeking for suitable position with
companies. Please contact: 55703544 or Email to:
nature.doha@gmail.com

URGENTLY LOOKING FOR OFFICE JOB. Indian Female
with QID. Have 10 years of work experience in Insurance
company. Available to join immediately for office job.
Please Contact. Whatsapp : +974-39972452 and Email:
salian.adi@gmail.com

INDIAN MALE, ELECTRICAL ENGINEER with 9 years’
experience in Construction & MEP works. Successfully
worked on WOQOD, Ras Laffan, and Semi-Government
projects. Expertise in execution, site supervision, testing
& commissioning, and project coordination. With valid
QID & NOC. Contact: 71154621, email: arunvilayil2544 @
gmail.com

SUDANESE PUBLIC RELATION OFFICER (PRO) with
long experience in Qatar, 15 years holds a Qatari driving
license, Responsible for labor affairs, has experience in
clearing all transactions with government departments,
with a transferable visa. Find the right job. Language:
Arabic, English good in spoken & written. Contact:
66933866, Email: bakriy707 @yahoo.com

FUND SERVICES/INVESTMENT BANKING - Sri Lankan
male, MBA (UK), 17 years’ global experience in Fund
accounting/admin, Investment banking Ops, Regulatory
reporting, Risk management, Client relations, Process
improvement. Immediately available with NOC. Contact:
+974 74468707, email: Irmp123@gmail.com

SENIOR ACCOUNTANT / Financial Controller/ Payroll
Officer. Indian male, 12 years’ experience in
Accounting,Payroll and ERP systems. MBA Finance,
CMA & CFS certified. Skilled in Balance Sheet, P&L,
Cash Flow, Budgeting, Forecasting, Taxation,
Compliance, AP/AR, Payroll Processing, WPS, and Cost
Control. Extensive knowledge in banking operations and
facilities. Valid QID & Driving License. Can join
immediately. Contact: 33592757, email: christinjoy177 @
gmail.com

HSE ENGINEER / COORDINATOR / ADVISOR / Officer:
A qualified and results-driven HSE professional with over
15 years of experience in High rise buildings, oil & gas,
infrastructure, and Facility Management. Ashghal
approved, valid QE PTW and EPTW seeking new role.
Available to join with a transferable visa. Contact:
66249276, email: michdareay @gmail.com

PART TIME ACCOUNTS/Finance Consultant available for
any Short term or Long term assignments. 20+ yrs of
experience in various sectors Trading/Real Estate/
Facility Management/Manpower. Can handle Audit/
Reporting/MIS/Cost control/Cash flow management/
Stock management. Experienced in training accountants,
business advisory, implementation of accounting policies.
Contact: 51876917, email: yazhkuzhal@gmail.com

AN EXPERIENCED HSSE OFFICER with Extensive
Knowledge in GCC Various Projects (Construction, Road
Works, Maintenance etc.) having all necessary
Qualifications. Looking for a Reputable Company to Join
in the Earliest. Contact: 66141503, email:
everywenesday35@gmail.com

SENIOR ACCOUNTANT/ACCOUNTANT, Filipino having
15yrs experienced in GCC Finalization of accounts,
month end closing. Manage GL, AR, AP, Bank recon
Audit, Payroll, Costing and Cashflow report. Proficient in
Quickbooks, Sage Peachtree, Focus, SAP, Ms Office, &
Advance excel. Ready to join with valid QID and Noc. Pls
contact: 71866085, email: ross.enorme22@gmail.com

ADMIN/HR/ACCOUNTS - Indian female holds a MBA
specialized in Finance and HR. 8 month experience in
administration and Accounts Payable, Accounts
Receivable, General Ledger, Bank reconciliation and
well known Tally prime, Ms office and word. Ready to
join immediately with transferable visa and NOC.
Contact: 71229589, email: anjanakanju8 @gmail.com

SR ESTIMATION ENGINEER: having 4 years of
experience in metal & glass works. Extensive experience
in Estimating, pricing, technical & procurement of metal
& glass works. Familiar in Excel, AutoCad, MS office,
immediate join with NOC. Have valid drivers license
(light-auto) Mob: +974-70556072, Email: vakshaytly@
gmail.com

HSE OFFICER with 3 years of experience in Construction,
Road, Facility,Plant, Oil & Gas with BSc, NEBOSH
IGC,IOSH,0SHA, I1SO 45001 and Other Related HSE
Certificates. Ready to join immediately with transferable
Visa/ NOC. Contact No: +974-55094142, email:
chinedutjack@gmail.com

ACCOUNTANT - INDIAN MALE. Bachelors degree in
accounting with 15 years of experience in Qatar.
Expertise in GL, AR, AP, reconciliation, and Payroll WPS.
Proficient in Tally ERP & MS Office. Transferable visa,
Qatar driving license and able to join immediately.
Contact: 55998979, email: robingeorge101@gmail.com

CHIEF ACCOUNTANT / Accounting Manager - master's in
finance-with 13+ years of experience in Qatar. Expert in
all daily/monthly accounting work and report, Banking,
Cash flow, Fixed assets, Inter-company, WPS, Audit,
Tax, Proficient in office, ERP - SAP, Dynamics AX, Tally
& Sage 50. Immediately with NOC. Contact: 66088448,
Email: rajaskamal2022@gmail.com

SENIOR PLANNING ENGINEER: UPDA certified Senior
Planning and Scheduling Engineer with over 18 years of
working experience in construction industry including
infrastructure, and buildings. Contact: 66008892, Email:
cletadams@gmail.com

ASSISTANT ACCOUNTANT (INDIAN FEMALE). Over 2
Years Work Experience. Expertise in Taxation,Tally
ERP,MS Office,AR/AP. Having valid family residence
visa. Ready to join Immediate. Contact: 70189612,
Email: keerthykarthikeyan01@gmail.com

SUPPLY CHAIN & PROCUREMENT Specialist: CISCP /
CISCM certified, Indian male, MBA with 13 years’
experience in QSR (F&B), Trading, and Steel Fabrication
industries. Expertise in Procurement, Vendor
Negotiations, Import Logistics, and Inventory
Management. Holding valid Qatar Driving License.
Seeking suitable opportunities. Mob: 71286678, Email:
aneesh.bhm06 @gmail.com

UPDA-CERTIFIED ARCHITECT with 5 years GCC
experience in architecture, interiors, landscaping, and
fit-out. Skilled in AutoCAD, SketchUp, Enscape, BIM.
Innovative, detail-driven, and available immediately.
Contact: +974-50919886, email: jhanesngc@gmail.com

TGT CHEMISTRY TEACHER / (Science) grade 6 to 10.-
Indian female, BEd in physical science, 10+ years
experience (CBSE and State Board,India). also. Looking
for the suitable job in Qatar with Transferable visa/NOC.
Please contact: 55634049, Email: mliji1318@gmail.com

SAFETY MANAGER / ENGINEER: With Over 14 years
experience in safety field. Having Diploma in Occupational
health and safety level 6, NEBOSH PSM, NEBOSH IGC,
ISO 45001, ISO 14001, ISO 19001 and Bachelor
Degree. Valid Qatar Driving Licence. Phone no:
74063913, Email: rasheedganiyu635@yahoo.com

PROCUREMENT OFFICER / COORDINATOR. Srilankan
Graduate male 8 years of experience in Qatar market.
Excellent vendor management, Negotiation & Cost
saving skills. Ready to join immediately. Having Driving
Licence. Looking a suitable opportunity. Contact -
31315265, Email - fareed85315@gmail.com

MECHANICAL ENGINEER (UPDA) - Indian male with 6+
years of experience in Qatar. Experience in PMV dept.of
construction,Automobile,logistics. Transferable visa with
NOC, valid Qatar driving license, ready to join
immediately. Mob: 30643945, Email: gokulmaliyekkal95@
gmail.com

SR. HSE OFFICER with certified GradlOSH, BSc, Level
6,NEBOSH IGC 123. EMS14001 & other HSE certs,
Having 12+ years GCC experience in HSE Management,
implementation and monitoring in Engineering,
construction, metro, hospital, stadium, pipeline, high rise
building work. Ready to join immediately. Contact:
33372080, Email. nwachukwucyril83@yahoo.co.uk

MECHANICAL ENGINEER, Purchase/Buyer - Indian, Site
Engineer. 8 years of Qatar experience in Procurement of
MEP, landscape, oil and gas Engineering feild . Well
versed in HVAC system design, MEP site supervision,
Project engineering, Auto CAD and Heat Load Calculation
using HAP. Looking for opportunity in MEP, oil and gas
field . Contact: 66203750; Email: clement.royiz@gmail.
com

OFFSHORE MANPOWER COORDINATOR mobilization
& de-mobilization /Administration - Indian male having
more than 19 years of work experience (14 years in
Qatar) in Construction, Petroleum and Chemical
Industries. Seeking for a suitable position. Contact
55954359, email: anchansudeep@gmail.com.
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he Qatar Stock Exchange
T(QSE) retreated by 6.09

points or 0.1% to close at
11,09312. Market capitalisation
declined 0.01% to QR662.6bn
from QR662.7bn at the end of the
previous trading week.

Of the 53 traded companies,
18 ended the week higher, while
35 ended lower. Qatar General
Insurance & Reinsurance (QGRI)
was the best per-forming stock
for the week, rising 7.7%. Mean-
while, Mannai  Corporation
(MCCS) was the worst perform-
ing stock for the week, declining
by 7.2%.

QNB Group (QNBK), Qatar Is-
lamic Bank (QIBK) and Nakilat
(QGTS) were the main contribu-
tors to the weekly index losses.
They shaved off 33.67, 2148 and
712 points from the index, respec-
tively.

Traded value during the week
decreased 1.9% to QR1,615.5mn
from QR1,6474mn in the prior
trading week. Baladna (BLDN) was
the top value traded stock during

the week with total traded value of
QR166.2mn.

Traded volume decreased 6.4%
to 538.Imn shares compared with
574.9mn shares in the prior trad-
ing week. The number of transac-
tions rose 2.1% to 98,865 vs 96,797
in the prior week. BLDN was the
top volume traded stock during
the week with total traded volume
of 108.9mn shares.

Foreign institutions remained
bearish, ending the week with net
selling of QR44.1mn vs net selling
of QR56.5mnv in the prior week.
Qatari institutions remained bull-
ish, with net buying of QR11.0mn
vs net buying of QR14.5mn in the
week before. Foreign retail inves-
tors ended the week with net sell-
ing of QR20.5mn vs net buying of
QR34.4mn in the prior week. Qa-
tari re-tail investors recorded net
buying of QR53.6mn vs net buying
of QR7.6mn.

Global foreign institutions are
net buyers of Qatari equities by
$169.9mn YTD, while GCC institu-
tions are net long by $78.7mn.
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Technical analysis of the QSE index
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. ' above the 10,650 level. Major moving averages are stacked positively and pointing
[ upwards, which support our bullish outlook over the coming months. We also stay

FHm dynamic with the signals offered to us by the market.
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fore, closing at 11,093.12 points. The recent correction is a natural phenomenon

The QSE index closed flat for the third week as it lost 0.05% from the week be-
in the financial markets; markets correct after sharp rises. From a technical

analysis point of view, the index remains in a healthy uptrend as long as it stays

used in technical analysis
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tor - RSl is a momentum oscilla-
tor that measures the speed and
change of price movements. The RSI

- RSI (Relative Strength Index) indica-

b0 oscillates between O to 100. The index is
{ deemed to be overbought once the RSI
B0 approaches the 70 level, indicating that a

correction is likely. On the other hand, if
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the RSI approaches 30, it is an indication
that the index may be getting oversold and
therefore likely to bounce back.

Source: Bloomberg
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_E e S S e Rt Tt NI MACD (Moving Average Convergence Di-
- vergence) indicator - The indicator consists

e B [0 3 S b Wr o B Hr dm & b W S e e ) . ) .
Ll oo ", wi T - L T = of the MACD line and a signal line. The diver-

gence or the convergence of the MACD line

with the signal line indicates the strength in
the momentum during the uptrend or down-
trend, 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 candle-
stick 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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Oil gains weighed down by US demand worries

www.abhafoundation.org

Benchmark Qil Prices
The closing price ($/Barrel) as of Friday 12 Seplember 2025
Font Month Futures

Benchmark Gas Prices

The closing price (S/mmE1y) a5 of Friday 12 September 2025

oil Front Month: Futures

Qil prices rose on Friday after a
Ukrainian drone attack suspended
loadings from the largest port in
western Russia, but gains were
capped by concerns about US
demand. Brent crude futures settled
at $66.99. US West Texas Intermedi-
ate (WTI) crude closed at $62.69. For
the week, Brent rose by 2.3%, WTI
rose by 1.3%.

The US economy likely created
911,000 fewer jobs in the 12 months
through March than previously
estimated, the Labor Department
said on Tuesday. The economic data
is not supportive of a rally.

The markets are also watching for
sanctions or tariffs from the Trump
administration aimed at reducing
use of Russian crude by India and
China. Meanwhile, India’s largest
private port operator, Adani Group,
has banned tankers sanctioned by
Western countries from entering all
of its ports.

Gas
Asian spot liquefied natural gas

Asian spot liquefied natural gas prices inched up last week. Picture
supplied by the Abdullah bin Hamad Al-Attiyah International
Foundation for Energy and Sustainable Development.

(LNG) prices inched up last week,
lifted by geopolitical develop-
ments around Russian sanctions
and tensions in the Middle East,
though muted demand and high
inventories in the region capped
price gains.

The average LNG price for October
delivery into Northeast Asia was at
$11.50 per million British thermal
units (mmBtu), up from $11.30 per
mmBtu last week, industry sources
estimated.

Asian LNG prices were largely track-

ing the geopolitical premium seen

in European gas prices rather than
Asian fundamentals. The negotia-
tions by the European Union and the
United States around fresh sanctions
on Russia, and Israel’s escalation
targeting Hamas leaders in Qatar,
had pushed risk premiums higher. In
Europe, the Dutch TTF hub settled
at $11.23 per mmBtu, recording a
weekly gain of 1.9%.

W This article was supplied by the
Abdullah bin Hamad Al-Attiyah
International Foundation for Energy
and Sustainable Development
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Mohamed Mohsin Alyafei, Enterprise Business Unit director at Vodafohe Qatar, and Firas Sleiman,
founder of KAIC, during the signing ceremony.

Vodafone Qatar,
KAIC sign strategic
MoU to advance
Al innovation

odafone  Qatar and
Khwarizmi Artificial In-
telligence Centre Doha
(KAIC) have signed a strategic
memorandum of understanding
(MoU), marking the beginning
of a collaboration aimed at ac-
celerating artificial intelligence
(AI) innovation across Qatar.
The partnership will see
both organisations co-develop
and implement an AI-powered
FlowTeam solution, based on
KAIC’s TENN.ai platform, and
customised to meet Vodafone
Qatar’s evolving client needs.
The collaboration will particu-
larly focus on offering disruptive
ATI-driven user experiences, en-
hancing customer satisfaction,
optimising operational agility,
and driving transformative dig-
ital innovation across Qatar’s
telecommunications and enter-
prise sectors.

Leveraging KAIC’s robust

AT solutions and capabilities,
Vodafone Qatar will develop
solutions to overcome indus-
try challenges, empowering
customers and businesses alike
with smarter, more personalised
services. The partnership re-
flects Vodafone Qatar’s ongoing
commitment to delivering ad-
vanced, customer-centric tech-
nologies by leveraging the latest
Al innovations to drive digital
transformation within Qatar’s
enterprise sectors.

Mohamed Mohsin Alyafei,
Enterprise Business Unit di-
rector at Vodafone Qatar, said:
“In recognition of the ongo-
ing need for innovation to ad-
vance Qatar’s aspirations for
a diversified, competitive dig-
ital economy, Vodafone Qatar is
committed to developing infra-
structure and technological ca-
pabilities to support this vision.
By harnessing Al’s potential, we

aim to reshape how businesses
engage with their customers and
strengthen Qatar’s position as a
technology leader, in line with
Qatar National Vision 2030.”

Firas Sleiman, founder of
KAIC, said: “We're honoured
and thrilled to work with Vo-
dafone Qatar on these key ini-
tiatives, and support govern-
ment and private clients with
their AI use cases and workflow
transformations. This strate-
gic collaboration will harness
the power of our TENN.ai En-
terprise AI Platform, allowing
clients to use our super-agentic
FlowTeams to deploy AI Em-
ployees that will automate and
accelerate work. These smart
virtual AI employees will rede-
fine operational agility and de-
liver unprecedented customer
experiences, truly powering
Qatar’s digital transformation
journey.”

GWC wins MEED ‘Project of the Year’
award for wastewater treatment

eading logistics services

I provider Gulf Warehousing

Company has been named the

‘National Winner for Qatar’ in the

wastewater treatment sector for its

sewage water treatment plant in the
GWC Bu Sulba Warehousing Park.

The award was announced as
part of the 15th edition of the an-
nual MEED Projects Awards, held
in collaboration with Mashreq
Bank. This recognition qualifies
the company for the regional stage,
where the Mena winners will be an-
nounced on November 19.

GWC Group Managing Director
Sheikh Abdulla bin Fahad bin Jas-
sim bin Jaber al-Thani said: “We
are honoured to receive the MEED
Projects Award at the national level,
standing alongside a distinguished
lineup of leading infrastructure
projects across the Middle East and
North Africa.

“This prestigious recognition
underscores the quality of our
project and the dedicated efforts
invested in developing sustainable
infrastructure that supports Qa-
tar’s development journey in line
with the Third National Develop-
ment Strategy and Qatar National
Vision 2030

He added: “This award not only
celebrates our contribution to na-
tional development but also high-
lights the strategic importance of

&
From left: GWC Group Managing Director Sheikh Abdulla bin Fahad bin Jassim bin Jaber al-Thani, and Acting
Group CEO Matthew Kearns.

the Sewage Treatment Plant in the
GWC Bu Sulba Warehousing Park.
It marks a milestone in our ongo-
ing commitment to upholding the
highest sustainability standards,
safeguarding the environment, and

advancing sustainable develop-
ment and support to the small and
medium enterprises.”

The Sewage Treatment Plant at
GWC Bu Sulba Warehousing Park
adheres to world-class standards
for water treatment and sustain-
ability best practices, effectively
generating TSE Water (Treated
Sewage Effluent) to irrigate plants
and trees.

Using TSE water for irrigation
can improve soil fertility, reduce the
need for chemical fertilisers, and
conserve water resources, which
promotes sustainable agricultural
practices and aligns with Qatar’s
sustainable development goals.

The plant treats 456 cubic meters
of water daily, ensuring a reliable
and sustainable supply for irriga-
tion systems. The recycled water
is used to irrigate a total of 20,000
square metres of landscaped areas,
including trees, shrubs, and grass.

GWC Acting Group CEO Mat-
thew Kearns stated: “This is the
second award in just a few months
for the Sewage Treatment Plant at
the GWC Bu Sulba Warehousing
Park, following its recognition in

November 2024 as the ‘Best Water
Recycling Initiative’ at the Tarsheed
Energy Efficiency Forum, organ-
ised by Qatar General Electricity &
Water Corporation (Kahramaa) as
part of its National Programme for
Conservation and Energy Efficiency
(Tarsheed).

“This achievement clearly high-
lights the project’s significance
and serves as a strong motivation
for GWC to continue advancing
sustainable infrastructure, driv-
ing growth-oriented projects, and
leading the development of the lo-
gistics services sector”

The annual MEED Projects
Awards, in association with
Mashreq, represent the pinnacle of
recognition for the most outstand-
ing projects across the Middle East
and North Africa. The awards em-
phasise innovation, sustainability,
and positive community impact,
and have become a benchmark for
excellence and achievement in the
region.

This year, some 87 projects across
17 categories were shortlisted fol-
lowing a thorough and impartial
judging process that focused on en-
gineering brilliance, technological
innovation, sustainable practices,
and the significant benefits these
projects bring to society — reflect-
ing the highest standards of quality,
innovation, and impact.

US interest rates point to mild ‘stagflation’ scenario: QNB

Interest rates in the United
States are pointing to a mild
“stagflation” scenario, where
underwhelming economic
growth combines with inflation
still above the 2% target of mon-
etary policy, according to QNB.
A disruptive agenda by
President Trump has pushed
economic policy uncertainty

in the US to unprecedented
levels. The new administration
recently placed monetary policy
at the centre stage, aggres-
sively advocating for significant
policy rate cuts, and pressuring
Federal Reserve officials to
implement a more accommoda-
tive monetary policy.

In the US, this represents a shift
in the governance of a process
that is typically highly technical.
Usually, monetary policy deci-
sions are based on the outlook
for key macroeconomic vari-
ables and a careful calibration
of the impact of interest rate
changes on economic activity
and prices.

This process is carried out

with thorough deliberation by
members of the Federal Open
Market Committee (FOMC) and

their staff, historically insulated 15 b

from political pressures.

The emergence of the new
regime has disturbed financial
markets, which displayed signifi-
cant fluctuations as investors
try to find the appropriate levels
of interest rates necessary to

price assets under the new
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the yields of US Treasury (UST)
instruments of different maturi-
ties and types provide valuable
information regarding the
macroeconomic outlook.

In this article, QNB is looking
into these interest rates to
uncover the outlook for the US
economy.

First, the steepening of the real
yield curve indicates cooling
growth expectations. A bench-
mark measure of the slope

of the real yield curve is the
difference between the 10-year
and 2-year yields of Treasury
inflation-protected securities
(TIPS). These securities strip
out the inflation rate, reflecting
changes in real interest rates.
A widening of this gap, signals
that markets expect decel-
erating economic activity in
the short-term relative to the
long-run. Furthermore, the wid-

ening of the gap this year has
occurred with unchanged real
long-term yields, meaning that
longer term prospects remain
unchanged. In recent months,
softer job creation and a gradu-
ally increasing unemployment
rate point to a weakening of
labour markets and overall
economic activity.

Indeed, this year consensus real
GDP growth expectations for

2025 and 2026 have fallen by
0.5 percentage points (pp) to
1.5% and 1.7%, respectively. In
other words, the US economy is
entering a softer environment
and is set to deliver the weakest
annual growth rates since the
Covid-pandemic recession.
Second, under current econom-
ic conditions real interest rates
are at highly-restrictive levels.
The real interest rate adjusts

nominal interest rates by the
rate of inflation, reflecting the
true cost of credit by taking into
account changes in the prices
of goods and services, and is
therefore a key determining fac-
tor of consumption, investment,
and overall economic activity.
The upper bound of the mon-
etary policy rate stands at 4.5%
which, with the inflation rate at
2.7%, implies a real rate of inter-
est that is close to 1.8%. This is
significantly above the “neutral
rate” for the US of around 50-
100 bps, the real interest rate
that keeps the economy at full
employment. This signals that
current rates are excessively
restrictive and need to be ad-
justed to avoid a sharper growth
slowdown.

Third, short-term Treasury
nominal yields closely track the
path of the federal funds rate
expected by the markets over
the life of a particular note. This
year, the 2-year UST yield has
fallen 60 bps, from a peak of

4.40% in January to close to
3.80%.

This fall in Treasury yields points
to a sizeable cycle of policy rate
cuts by the Federal Reserve

over the medium term. More
concretely, markets are currently
pricing two 25 bps to the federal
funds rate by the end of 2025
and further rate cuts through-
out 2026, for a terminal rate of
around 3% by end-2026. Thisis a
significant adjustment in expecta-
tions that is aligned with the cur-
rent macroeconomic outlook.
“Allin all, interest rates are
pointing to a mild “stagflation”
scenario, where underwhelm-
ing economic growth combines
with inflation still above the 2%
target of monetary policy.
FOMC members have under-
lined a “shifting balance of
risks,” with more weight on
weakening economic growth,
and markets expecting a

policy cycle that will take the
benchmark interest rate to 3%
by end-2026,” QNB noted.
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