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high-level, in-depth discussions on global FDI trends, comparative

leadership challenges, and collaborative opportunities to drive sustainable economic growth

Invest Qatar hosts global
FDI Leaders Network

meeting in Doha

QNA
Doha

vestment promotion agency,

recently concluded the suc-
cessful hosting of the FDI Leaders
Network Autumn Meeting, held
in Doha on November 25-27. The
prestigious, invitation-only fo-
rum brought together CEOs and
heads of international and region-
al Investment Promotion Agen-
cies (IPAs) from around the world
to exchange insights, challenges,
strategies, and best practices in
foreign direct investment.

The FDI Leaders Network con-
venes twice a year in major global
cities. It is unique in being the only
network for CEO’s or heads of in-
vestment agencies. Previous edi-
tions have taken place in London,
Tokyo, Frankfurt, Calgary and Vi-
enna, with Doha now joining this
distinguished list.

The event featured high-level,
in-depth discussions on global
FDI trends, comparative leader-
ship challenges, and collaborative
opportunities to drive sustainable
economic growth.

CEO of Invest Qatar, Sheikh Ali
Alwaleed al-Thani said: “Hosting
the FDI Leaders Network in Doha

Invest Qatar, the country’s in-

underscores Qatar’s commitment
to fostering international part-
nerships and advancing our vi-
sion for economic diversification.
This platform enabled meaningful
dialogue and collaboration among
global investment leaders”

The FDI Leaders Network

is unique in being the only
network for CEO’s or heads
of investment agencies.
Previous editions have
taken placein London,
Tokyo, Frankfurt, Calgary
and Vienna, with Dohanow
joining the distinguished list

Founder of the FDI Leaders Net -
work, Cathy Dawson said: “CEOs
of Investment Promotion Agen-
cies from Australia, Bermuda,
Canada, Egypt, France, Germany,
Hungary, Ireland, Kazakhstan, the
UK and the USA have converged
in Doha to discuss new challenges
which continue to re-shape global
investment.

“These leaders need networks
like the FDI Leaders Network more
than ever, to remain adaptable, re-
tain effectiveness and channel in-
vestment towards sustainable and
impactful outcomes. With thanks
to Sheikh Ali Alwaleed al-Thani,
our gracious host, and to Invest

Qatar who have made this hap-
pen.

The programme combined stra-
tegic discussions with cultural and
networking experiences, reinforc-
ing Qatar’s role as a global invest-
ment hub. Participants explored
emerging trends in foreign direct
investment, shared best practices
and identified opportunities for
collaboration across sectors such
as technology, sustainability and
infrastructure. The event also
showcased Qatar’s world-class
facilities and its commitment to
creating an investor-friendly en-
vironment through progressive
policies and incentives.

The Investment Promotion
Agency Qatar (Invest Qatar) is re-
sponsible for overseeing invest-
ment promotion activities, aimed at
attracting foreign direct investment
to Qatar. Established in 2019, Invest
Qatar’s mission is to strengthen
Qatar’s position as an ideal invest-
ment destination, while facilitating
investments that foster economic
diversification and development.

The FDI Leaders Network is a
high-level membership group of
CEO'’s and Heads of Economic De-
velopment and Investment Pro-
motion Agencies, from selected
countries, who stand at the fore-
front of investment promotion.

employee base.

ties.

Ooredoo Qatar has announced a key advancement in
its digital transformation journey with the expan-
sion of Microsoft 365 Copilot licensing to a broader

This step further strengthens Ooredoo’s position as
an early adopter of enterprise Al, reflecting its com-
mitment to enhancing efficiency, collaboration, and
customer value through advanced digital capabili-

Through the expansion, Ooredoo aims to unlock new
levels of productivity and innovation by introducing
an agentic framework designed to foster autonomous,
Al-driven workflows across the organisation.

Ooredoo Qatar CEO Sheikh Ali bin Jabor bin Moham-

Ooredoo accelerates digital transformation
by expanding Microsoft 365 Copilot
licensing to empower workforce

mad al-Thani said, “By integrating cutting-edge
productivity solutions, we are enhancing operational
efficiency and empowering our teams to deliver
unprecedented value to our customers.”

Microsoft Qatar general manager Ahmad el-Dandachi
added: “The partnership showcases how Al can trans-
form organisational agility, driving measurable results
and advancing Qatar’s digital vision.”

Qatar Chamber participatesin
10th Qatar Business Law Forum

Qatar Chamber has participated

in the 10th edition of the Qatar
Business Law Forum held recently
in Doha.

Leading the delegation was

Qatar Chamber first vice-chairman
Mohamed bin Towar al-Kuwari,
including Qatar Chamber acting
general manager Ali Bu Sherbak
al-Mansouri, and Qatar Chamber
Legal Affairs Department director
Abdulaziz al-Kuwari.

The Qatar International Centre

for Conciliation and Arbitration
(QICCA) also participated through a
dedicated pavilion at the exhibition
accompanying the forum.

In his remarks at the opening cer-
emony, al-Kuwari emphasised that
over the past decade, the forum has
played a crucial role in enhancing
Qatar’s business environment. He
noted that the event has contributed
significantly to the development of

legal systems, the strengthening

of compliance, and the promotion
of professional communication
between experts and practitioners.
He emphasised that Qatar Chamber,
as a supporter of the Qatari private
sector, believes that the presence

of an advanced legal environment
is the cornerstone of any com-
petitive and robust economy, and a
foundation for a more attractive and
sustainable business climate.
Al-Kuwari added that attracting
foreign investment, encouraging
entrepreneurship, and facilitating

business activity all depend on an ef-

fective legislative system that keeps
pace with global developments,
aligning with the Qatar National
Vision 2030.

He affirmed that the event repre-
sents an important platform for
exchanging expertise and discuss-
ing the most pressing contempo-

rary legal issues, including digital
transformation, artificial intelligence,
cross-border trade, business sustain-
ability, and other topics that directly
influence the future of the global
economy.

He noted that Qatar Chamber is
keen to support this forum and to
strengthen its role as an intellec-
tual and professional platform that
contributes to the development of
the legal sector and empowers the
private sector.

The forum featured discussion
sessions that addressed several key
topics, including the development of
Qatar’s foreign investment laws and
the legal sector, corporate govern-
ance leadership in GCC countries,
enhancing investor confidence in
the financial sector, and building an
effective framework for resolv-

ing real estate and construction
disputes.

=

Qatar Chamber first vice-chairman Mohamed bin Towar al-Kuwari.

Philippines’ Misamis Occidental eyes Qatar ties via business missions

He also confirmed that investment
opportunities are being opened for
Qatar in multiple sectors, including
transportation, food security, and
dairy farms.

The governor said discussions with
Qatari travel operators were held
during the recently concluded Qatar
Travel Mart (QTM) 2025, with plans
to invite them to Mindanao for a
travel operators convention.
“Conversely, we will also be
organising an outbound mission
comprising a delegation from
Misamis Occidental to explore Qatar
and the many possibilities where

we can establish good business
relationships, not only in trade but in
all aspects,” Oaminal explained.
Asked for a timeline for these

plans, Oaminal projected that the
Provincial Government of Misamis
Occidental would send an outbound

alongside trade and agriculture to
strengthen ties with Doha. “It can go
hand in hand; the trade relationship
can be posted to enhance one’s
economy, particularly in Mindanao,
specifically in my home province,
Misamis Occidental,” the governor
explained.

He further said, “We are a
developing province, having the
potential for trade investment and
agriculture. Then there is tourism,
which is being highlighted by the
government. We are currently
developing our mountains and
coastal areas, so we can organise
an inbound mission from Qatar to
Mindanao, and eventually, vice versa
from our region to promote trade
and tourism relations.”

Oaminal highlighted Misamis
Occidental’s natural attractions as
part of the pitch to Qatari investors.

mission to Doha “by the first quarter
of 2026.”

Aside from visiting QTM 2025,
Oaminal was in Qatar as part of the
Philippine Chamber of Commerce
and Industry (PCCI) business
delegation, which held high-level
meetings with the Ministry of
Commerce and Industry, the Qatar
Investment Authority (QIA), tourism
officials, and Qatar Chamber, among
others.

The PCCI delegation was led by

its president, Enunina V Mangio,
discussed co-operation relations and
networking with Qatar Chamber.
The Philippine delegation comprised
40 people representing about 30
companies across sectors such

as labour, real estate, monorails,
construction, and water technology,
Mangio told this paper on the
sidelines of QTM 2025.

By Peter Alagos
Business Reporter

The governor of Misamis Occidental
province in the Philippines has
underscored the importance

of reciprocal business missions
between Qatar and Northern
Mindanao, describing delegation
exchanges as a key pathway to
explore investment opportunities in
various sectors.

Governor Henry S Oaminal
emphasised to Gulf Times that
tourism, agriculture, transportation,
and food security are among the
investment areas that could be
explored either through business-
to-business (B2B) or government-to-
government (G2G) strategies.
According to Oaminal, tourism
promotion is being positioned

Misamis Occidental Governor Henry S Oaminal.
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Mosanada Facilities Management

Services “Mosanada” Q.P.S.C. tolist
itsshares through a Direct Listing on the

Main Market of the Qatar Stock Exchange

osanada Facilities Management
MServices “Mosanada” QPSC, a

leading provider of specialized
facility management services in the State
of Qatar, announced its intention to list its
shares on the Main Market of the Qatar
Stock Exchange through a direct listing,
with the first day of trading tobe on Monday,
15th December 2025, following receipt of the
approvals by the Qatar Financial Markets
Authority and the Qatar Stock Exchange.

The Company was established in
2013 as a joint venture between the Aspire
Zone Foundation (“AZF”), Qatar Olympic
Committee (“QOC”) and Cushman &
Wakefield (Qatar) Holdings Pty Ltd (together,
the “Founders”), with the aim to fulfil the
growing need in Qatar for specialised
expertise in managing complex, high-profile
assets, venues and infrastructure. The
Company primarily operates under long-
term contracts ranging from 3 to 5 years,
generating revenue through performance-
based fixed fee arrangements, along with
any variations mutually agreed with
clients. In addition, Mosanada provides
FM advisory and consultancy services on
a shorter-term, one-off and ad-hoc basis.
Mosanada operates in line with Shariah
principles and has obtained a Shariah
compliance certificate.

At the Company’s Constitutive
General Assembly held on 17 November
2025, shareholders approved a dividend
distribution of QAR 42 million from the FY
2024 net profit, equal to QAR 0.60 per share,
payable to shareholders of record on 8
February 2026.

Commenting on the Company’s listing,
Mr. Abdulaziz Abdulla Al Mahmoud,
Chairman, said, “This listing marks an
important milestone for Mosanada as it
transitions into a publicly listed company.
Over more than a decade, the Company has
developed strong capabilities and a proven
trackrecord in managing large and complex
facilities of national importance. The direct
listing framework enables wider investor
participation and reflects Mosanadas
readiness for its next phase of development.
We look forward to welcoming new
shareholders as the Company begins its life
as alisted entity.”

The listing of Mosanada’s shares on the
Qatar Stock Exchange is performed through
the direct listing method. No shares will be
offered to the public through a public offer
or public subscription period prior to the
first day of trading. In order to comply with
the minimum requirements to obtain listing
approval, the Founders have sold 25% of
Mosanada’s pre-listing share capital to more
than 100 new investors. As of the date of
the listing, the Founders maintain in total
75% of the total share capital of Mosanada
and have committed to a 1 year lock-up
period from the first day of trading, during
which none of the Founders is permitted to
sell any additional shares. The more than
100 additional investors, owning 25% prior
to the listing, are permitted to trade any
and all of their shares without any lock-up
restrictions from the first day of trading.

Investors eligible to trade listed
securities on the Qatar Stock Exchange
are permitted to trade in Mosanada shares
from the first day of trading and, thereafter,
subject to the rules and regulation for
trading in shares listed on the Qatar Stock
Exchange and subject to availability of

MOSANADA

FACILITIES MANAGEMENT SERVICES

shares for purchase.

The listing price was set at QAR 10.00
per share, representing a premium of
QAR 900 per share above the nominal
value of QAR 100 per share. The total
nominal share capital of Mosanada is
QAR 70,000,000, divided into 70,000,000
shares. The listing price per share results in
amarket capitalization of Mosanada of QAR
700,000,000 at the listing valuation.

Eligible investors for trading in the
shares from the first day of trading include
all Qatari nationals and non-Qatari
nationals permitted to trade in the shares in
accordance with the Qatar Stock Exchange
Rulebook, the Qatar Financial Market
Authority Listing Rules, the Company’s
articles of association and as otherwise not
prohibited by applicable law (including by
Law No. 1 of 2019 (the “Foreign Investment
Law”), which prohibits foreign ownership
of the share capital of the Company beyond
49%unlessan exemptionhasbeenprovided
under the Foreign Investment Law or any
other applicable laws or regulations). Other
than the Founders, a shareholder cannot
own either directly or indirectly more than
5% of the total share capital of the Company.

All of the 70,000,000 shares listed rank
pari passu, carrying the same voting rights
and same rights to dividends declared, if
any. Other than the restrictions imposed
and committed to by the Founders, the
shares are freely transferable. The shares of
the Company will be listed with the ticker
“MFMS”.

For further information and respective
details on the Company and its listing,
together with the risk factors, please read
the Qatar Financial Market Authority
approved listing prospectus on www.
mosanada.qa.

Maroon Capital Advisory LLC acted
as Listing Advisor, Clyde & Co LLP as
International Legal Advisor, Sharq Law Firm
as Qatar Legal Advisor, Deloitte & Touche
- Qatar Branch as Financial Evaluator and
Mazars SA Limited - Qatar Branch is the
Company’s external auditor. Mosanada
Facilities Management Services “Mosanada”
QPS.C.has commercial registration number
58773 and its registered office address is at
Anchor 1, Sports Accelerator Building, Qatar
Business District, Aspire Zone, Doha, Qatar.
The Company was initially incorporated
as a Qatari private shareholding company
on 15 January 2013 and was converted to
a Qatari public shareholding company
by virtue of decision number (113) of 2025
issued on 9 November 2025 by the Minister
of Commerce and Industry.

For further details on the Ilisting,

including the listing prospectus and other
information regarding the Company, please
visit the website of the Company located
at https://www.mosanada.qa/, or contact
the investor relations department at IR@
mosanada.ga.

Important information

This pressrelease has been prepared by
Mosanada Facilities Management Services
“Mosanada” QPSC. (the “Company”) for
informational purposes only. This press
release, its contents and any information
provided or discussed in connection with
it are strictly private and confidential and
may not be reproduced, redistributed,
referenced, or passed on, directly or
indirectly, to any other person or published,
in whole or in part, for any purpose, without
the consent of the Company (provided
that you may disclose this press release
on a confidential basis to your legal, tax
or investment advisers (if any) for the
purposes of obtaining advice). Acceptance
of delivery of any part of the pressrelease by
you constitutes unconditional acceptance
of the terms and conditions of this notice.

This press release does not constitute
an offer or invitation or solicitation of any
offer to subscribe for or purchase any shares
or other securities or recommendation
to invest in any shares or other securities.
This press release is not intended to be
relied upon as the basis for an investment
decision, and is not, and should not be
assumed to be, complete. It is provided for
information purposes only. Any investment
is subject to various risks, none of which
are outlined herein. All such risks should
be carefully considered by prospective
investors before they make any investment
decision.

Whilst the information in this
document has been published in good
faith, the Company does not provide any
guarantees, representations, warranties
or other assurances (express or implied)
regarding the accuracy or completeness of
this information. The Company, its affiliates
and any of its or their respective directors,
officers, partners, members, employees,
agents or advisers assume no liability or
responsibility and owe no duty of care for
any consequences of any person acting in
reliance on the information contained in
this press release or for any decision based
on it. The Company does not undertake
to provide access to any additional
information or to update this press release
or to correct any inaccuracies which may
become apparent.

Past performance, forecast
performance or simulated performance

is not a reliable indicator of how an
investment will perform in the future. The
value of investments may fall as well as rise
and investors may not get back the amount
invested. No representation is being made
that any investment will or is likely to
achieve profits or losses similar to those
achieved in the past, or that significant
losses will be avoided.

Prospective investors should seek their
own independent financial, tax, legal and
other advice before making a decision to
invest.

Statements contained in this press
release that are not historical facts are
based on current expectations, estimates,
projections, opinions and beliefs of the

Company. Such statements involve
known and unknown risks, uncertainties
and other factors, and reliance should
not be placed thereon. In addition, this
press release contains “forward-looking
statements.” Actual events or results or
the actual performance of the Company
may differ materially from those reflected
or contemplated in such forward- looking
statements.

This document is provided for the
purpose of information only and before
investing you should read the Company’s
listing prospectus. The listing prospectus
will contain important information
regarding the Company, including without
limitation specific risk warnings.

Certain economic and market
information contained herein has been
obtained from published sources prepared
by third parties and in certain cases has not
been updated to the date hereof. While such
sources are believed to be reliable, neither
the Company nor its affiliates, nor any of
its or their respective directors, members,
officers, employees, advisers or agents
assume any responsibility for the accuracy
or completeness of such information.

This press release has not been
submitted to or approved by the securities
regulatory authority of Qatar or any other
state or jurisdiction.

General Disclosure

No action has been or will be taken

This listing marks animportant
milestone for Mosanadaas
it transitions into a publicly
listed company. Over more than
adecade, the Company has
developed strong capabilities and
aproven trackrecord in managing
large and complex facilities of
national importance. The direct

listing framework enables wider
investor participation and reflects
Mosanada’s readiness for its
nextphase of development. We
look forward to welcoming new
shareholders as the Company
begins its life as a listed entity.

Abdulaziz Abdulla Al Mahmoud
Chairman

Legal entity

Listing date

Share capital

Principal activity

Listing Market
Capitalization

Reasons for
Listing

Shareholding
structure at Listing

Founders’ Lock-up
period

Ownership limits

Advisors

= Aspire Zone Foundation: 33.75%
= Qatar Olympic Committee: 22.5%

Listing Advisor: Maroon Capital Advisory LLC
Legal Advisors: Clyde & Co LLP and Sharq Law Firm

Mosanada Facilities Management Services Q.P.S.C (the “Company”)

First day of trading will be on Monday, 15th December 2025 at 9:30 AM

QAR 70,000,000, comprising 70,000,000 shares with a nominal value of QAR 1.00 per share

Strategic Facility Management project management, agency, and consulting services

QAR 700,000,000 market capitalization, 70,000,000 shares at a Listing price of QAR 10

The Directors believe that the Listing of the shares are part of a logical development of the Company and its business and will
enhance the Company’s position in the market and its growth potential

= Cushman & Wakefield (Qatar) Holdings Pty Ltd: 18.75%
= Other Shareholders: 25%

Founders lock-up of 1 year from date of listing, no lock-up for Other Shareholders — reflecting a free float of 25% during the first
year after listing

Except for the Founders of the Company, a shareholder may not own either directly or indirectly more than 5% of the total shares
of the Company. Non-Qatari investors together may not own more than 49% of the total of the Company’s Share Capital

Financial Evaluator: Deloitte & Touche — Qatar Branch
External Auditors: Mazars SA Limited — Qatar Branch

in any jurisdiction other than Qatar
that would permit a public listing of the
shares of the Company, or possession or
distribution of this press release or any
other listing material in any country or
jurisdiction other than Qatar, where action
for that purpose is required. Accordingly,
the shares may not be offered or sold,
directly or indirectly, and neither this press
release nor any other listing material or
advertisement in connection with the
shares of the Company may be distributed
or published in or from any country or
jurisdiction except under circumstances
that will result in compliance with any and
all applicable rules and regulations of any
such country or jurisdiction. Persons into
whose possession this press release or any
other listing material or advertisement
comes should inform themselves about and
observe any restrictions on the distribution
of this press release and the listing and sale
of the shares of the Company, including
those in the paragraphs above. Any failure
to comply with these restrictions may
constitute a violation of the securities laws
of any such jurisdiction. This press release
does not constitute an offer or invitation or
solicitation of any offer to subscribe for or
purchase any shares or other securities or
recommendation to invest in any shares
or other securities to any person in any
jurisdiction to whom it is unlawful to make
such offer or invitation or solicitation in
such jurisdiction.
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LEGAL PERSPECTIVE

Piercing the corporate veil

By Dr AbdelGadir Warsama Ghalib

Saudi wealth fund closes in
on investing in Leonardo’s
aerostructures business

Bloomberg L I |

Rome
LEONARDO

Most of the company rules in English

law are laid down by court’s precedents
(Judge made law).

We quote here, a very famous case
(Salomon vs. Salomon), wherein it has
been decided by the House of Lords to
separate the entity of the person (owner)
from his company.

In other words, he is not personally re-
sponsible to meet the debts of or claims
against the company. This is a remark-
able principle and puts a cornerstone
legal principle in corporate law and by
such separation the law puts a “veil”

on the responsibility as the company is
regarded a “legal juristic person” respon-
sible for its acts.

This makes the difference between the
“natural person” and the “juristic legal
person”.

Courts are in general precluded by
Salomon case from treating a company
as the agent, trustee or nominee of its
owners. They will nevertheless do so if
corporate personality is being used in
instances of fraud or improper conduct.
Generally, courts have found it essential
to lift the veil for certain purposes owing
to the fact that a company is only an “ar-
tificial” person, this particularly applies to
the determination of its residence and to
ascertain whether the acts of its agents
have been effectively ratified. They have
also generally sought to the application
of the principle in Salomon by ignoring it
in cases where the facts are sufficiently
different.

The corporate veil isolates and gives spe-
cial protection to the personal assets of
the corporate owner. However, such own-
ers shall be aware that courts may decide

(=
‘N>

otherwise in circumstances wherein the
shield could be lifted by piercing the
veil. Such instances include, inter alia,
personally guaranteeing business loans
or using personal property as collateral
for business loans.

Failure to keep business funds separate
from personal funds (commingling
assets). Not meeting other compliance
obligations or conducting fraudulent
activities under the business.

Piercing the corporate veil (or “lifting” the
veil) is when courts determine that per-
sonal liability protection does not apply.
When the corporate veil is pierced, the
individuals behind the business entity
will be held personally accountable for
debts or legal wrongdoing of the busi-
ness. It is required to be vigilant to keep
the corporate veil intact so as to keep
yourself away from legal responsibility.
The corporate business is governed by
law and working within the law puts the
corporate veil.

is in advanced talks to invest in Le-

onardo SpA’s aerostructures unit fol -
lowing months of negotiations, according
to people familiar with the matter.

Under the deal being discussed, the two
parties would create a global unit for aero-
structure works, said the people, asking
not to be identified discussing a private
matter. The talks between the Italian de-
fence contractor and the kingdom’s Public
Investment Fund, reported earlier this year
by Bloomberg, are largely complete, they
said.

A planned meeting between Italian
Prime Minister Giorgia Meloni and Saudi
Crown Prince Mohammed bin Salman at a
Gulf summit in Bahrain could be pivotal in
securing final government approvals, the
people said.

Representatives for Leonardo and the
Italian government, which owns 30% of
the company, declined to comment, while
officials at the Saudi fund didn’t imme-
diately respond to a request for comment
outside of regular business hours in the
country.

Working with Leonardo would give the
Gulf kingdom greater exposure to a key
global manufacturing industry as Prince

S audi Arabia’s sovereign wealth fund

A view of the Leonardo logo during the 55th International Paris Airshow at Le Bourget
Airport near Paris on June 16. Leonardo’s aerostructures division employs about 4,000
people in four Italian plants. It had 2024 revenue of $784mn.

Mohammed seeks to diversify Saudi Ara-
bia’s economy from oil. For Leonardo, a
deal would bring financial support for a di-
vision that’s been losing money. It supplies
major structural parts for Boeing Co’s 787
Dreamliner, but suffered losses partly tied
to a production slowdown in the US. That
has affected activity at Leonardo’s plants,
though Boeing is now ramping up output
again of the widebody jet.

Leonardo’s aerostructures division em-

ploys about 4,000 people in four Italian
plants. It had 2024 revenue of €746mn
($784mn).

One possible outcome is for the Ital-
ian aerospace firm to build a civil avia-
tion manufacturing plant in Saudi Arabia,
Bloomberg reported in February. The king-
dom is also keen to participate in a next-
generation fighter jet, a costly project on
which the Italian company is working with
partners in the UK and Japan.

B Dr AbdelGadir Warsama Ghalib is a
corporate legal counsel.
Email: awarsama@warsamalc.com

Bloomberg QuickTake Q&A
How CME outage shows challenge of keeping data centres cool

By Rose Henderson

When a data centre cooling issue halted fu-

tures and options trading at the Chicago Mer-

cantile Exchange (CME), it focused attention
on the hidden infrastructure that’s becoming
ever more critical to daily life: data centres.
These facilities are essential for everything
from commodities trading to uploading the
photos on your smartphone to the cloud.
They’re also at the heart of the hundreds of
billions of dollars pouring into artificial intel-

ligence, enthusiasm for which has helped turn

Nvidia Corp into the world’s most valuable
public company.

But storing and processing large volumes
of data generates massive amounts of heat.
Keeping data centres cool enough to avoid

malfunctions can account for as much as 15%

of the capital expenditure on these projects.
As the hours-long outage at CME Group

Inc — the world’s biggest futures exchange
operator — showed, when things go wrong,
there can be a global impact.

Why do data centres getso hot?

Data centres are buildings filled with serv-
ers, or stacks of chips that work together

China’s central bank vows crackdown on
virtual currency, flags stablecoin concerns

Reuters
Beijing

hina’s central bank
reaffirmed its tough

stance on virtual cur-
rencies yesterday, warning of
a resurgence in speculation
and vowing to crack down
on illegal activities involving
stablecoins.

The People’s Bank of Chi-
na (PBoC) said at a co-or-
dinating meeting on virtual
currency regulation on Fri-
day that crypto speculation
has recently increased due
to various factors, present-
ing new challenges for risk
control, according to a state-
ment released by the central
bank.

“Virtual currencies do
not hold the same legal
status as fiat currency and
cannot be used as legal
tender in the market,” the
PBoC said in a statement,
adding that virtual curren-
cy-related business activi-

to process and store data. Their processing
power is often referred to as “compute”, a key
commodity for Al companies looking to train
their models.

Data centres make money by leasing com-
pute to other companies that want to use

it to host their internet infrastructure, train
models, or process user prompts. This means
they’re incentivised to pack as many serv-

ers as possible into one space to maximise
capacity.

All of these servers need a lot of electricity.
Because they’re so power-intensive and
working around the clock, a data centre
uses up to 50 times more energy per square
foot than a typical office building. Most of
the energy they consume ends up as waste
heat. Think of how your laptop or phone
gets hot when you’re using it a lot or running
complex tasks.

How do companies cool data
centres down?

Servers were traditionally cooled using cold
air, similar to how air conditioning in a house
works. Fans blow chilled air across the serv-
ers and warm air is removed from the server
room.

However, starting around 2022, liquid-based
cooling systems grew more popular as data

centres used for Al generated more heat.
Cold liquid can be piped through plates that
sit underneath chips, or the entire server can
be immersed in a tank filled with fluid.

There are also systems that use liquids with
low boiling points that absorb the heat on
contact with the hot chips and evaporate —
much like how sweat wicks heat from the
human body — before being condensed back
into a liquid and returned to the tank.
Liquid-cooled servers in an installation at the
Global Switch Docklands data centre campus
in London

Liquids can carry more heat energy in a given
volume than air, making them more efficient.
But these systems are complicated to install
and more expensive. They're also problem-
atic if something goes wrong — no one wants
liquid all over their expensive chips.

Whether air or liquid is used, once it’s picked
up the heat from the chips, the heat is
transferred to a cooled water loop. This water
is then taken to a cooling tower or chiller —
basically an industrial refrigerator — that can
release the heat into the outside environ-

on local supplies, particularly in areas already
suffering from water stress.

What happens whendata
centres overheat?

Overheating can lead to data loss, damage to
the valuable chips in servers, and downtime
for customers. The results can look a lot

like recent disruptions caused by glitches at
companies that provide the digital infrastruc-
ture needed to power the internet. A major
outage on the network of cybersecurity

firm Cloudflare Inc in November obstructed
websites ranging from social media platform
X to ChatGPT. Problems at Amazon.com Inc’s
cloud service, CrowdStrike Holdings Inc and
Microsoft Corp have caused similar issues, un-
derscoring the extent to which the world relies
on a small number of firms to remain online.
Data centres typically invest heavily in redun-

dancy, including additional power generators,

extra cooling units and even replicating the
entire facility, to minimise the possibility of
outages. But as systems become more com-

pus just outside Chicago in Aurora, lllinois, that
belongs to CyrusOne, a data centre operator
that was acquired by private equity groups KKR
& Co and Global Infrastructure Partners in 2022.
CyrusOne said that one of its facilities in
Aurora experienced a chiller plant failure that
affected multiple cooling units on November
27. This triggered an outage that caused
hours of disruption to markets across equi-
ties, foreign exchange, bonds and commodi-
ties, and affected contracts covering trillions
of dollars. The scale of the upheaval due to

a faulty cooling system highlighted just how
much is riding on such infrastructure.

After the outage commenced, CyrusOne said
it deployed temporary cooling equipment to
supplement permanent systems as it worked
to restore full cooling capacity. Ilts campus has
“advanced cooling technology,” according to
the company, and uses air-cooled chillers and
naturally cold outside air or water when it’s
less than 30F (-1C). As the data centre opera-
tor continued to address the malfunction, the
air temperature in Aurora was around 28F at
10.40am local time on November 28, accord-

ment.

When you read about data centres using

lots of water, this is because cooling towers
evaporate some of that water in order to

get rid of heat. There are concerns that data
centres’ water consumption is putting a strain

plex, disruptions might be harder to avoid.

ing to Weather Underground.

CyrusOne’s website states that its Aurora

Whathappened inthe CME
incident?

The CME’s trading platform is based at a cam-

facility has additional cooling units to protect
against failures of the air-cooled chiller plant.
It's unclear whether that redundancy helped
with the latest incident.

A man walks past the headquarters of the People’s Bank of China, the central bank, in Beijing.
The PBoC said at a co-ordinating meeting on virtual currency regulation on Friday that crypto o
speculation has recently increased due to various factors, presenting new challenges for risk
control, according to a statement released by the central bank.
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Qatar Fuel 258511 kad

The Tender Committee Invites Tender Submission for the following Service:

- TENDER | [-\OCR | TENDER
NO. TENDER NUMBER DESCRIPTION FEE (QAR) & CLOSING
| (QAR) .o .| DATE

valid until
Water Tank Cleaning, Disinfection and Sampling/Testing 1000/-Non-| 100,000/~
1.| QF/01/C/08/1120041085/97/25 | services at WOQOD and Its Subsidiaries on Call-Off basis fundabl 19.J 126 21-Dec-2025
for a Period of 05 Years. relundable u
Supply, Implementation & 7-Years Support of a New Time 1000-Non-| 50,0001
2.| QF/01/C/10/1120038553/98/25 g /gtt%rjdgnce System (SaaS/Perpetual) for WOQOD & refundable 19-Jul-26 21-Dec-2025
ubsidiaries

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

Document Issue Date: From 30-November-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 the company letter and a copy of the Commercial Registration
(CR) of the company in both English and Arabic to eprocurement@wogod.com.qa

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.

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

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.

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

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

through this link: icv.tawteen.com.qa

ties are “illegal financial
activities” The central
bank specifically high-
lighted concerns about
stablecoins, saying they
fail to meet requirements
for customer identification
and anti-money-launder-
ing controls.

It warned that stablecoins
risk being used for illegal
activities including money

laundering, fraud, and unau-
thorised cross-border fund
transfers.

The central bank said it
will “intensify efforts to
combat related illegal finan-
cial activities” and “to main-
tain economic and financial
stability”

In October, PBoC Gover-
nor Pan Gongsheng said the
central bank would continue

to crack down on the opera-
tion and speculation of do-
mestic virtual -currencies,
and at the same time closely
track and dynamically evalu-
ate the development of over-
seas stablecoins.

Hong Kong, which has es-
tablished aregulatory regime
for stablecoins, has not yet
awarded any licences to is-
suers.

In China, cryptocurrency
trading has been banned
since 2021. Bitcoin mining
is quietly staging a come-
back in China despite being
banned four years ago, as in-
dividual and corporate min-
ers exploit cheap electricity
and a data centre boom in
some energy-rich provinces,
according to miners and in-
dustry data.

Duly completed Tender should be delivered in sealed envelopes with the Tender Number and Bidders Company name clearly marked
on the envelope, and should be deposited in Tender Committee Office, P.O. Box: 7777, Ground Floor, WOQOD Tower, West Bay,
Doha, Qatar, not later than 10:00 AM on the Tender Closing Date mentioned above. [visit our website www.wogod.com.qa for more

information]

& Caution Notice:

We value the trust you place on WOQOD and are committed to provide all our customers with reliable, professional & innovative solutions
to have a safe and fraudulent-free experience. However, in the wake of an increasing number of fake Email /s asking for fees against
tender / EOI / Bid Bond, etc, we suggest you to be cautious against such fraudulent Emails & Calls. We urge the public at large to be

vigilant and verify the details like Domain id, Mail content etc.

Any tender Invitations / Emails from domains other than “wogod.com.ga” shall be considered as scamming and will be at the entire
responsibility of individuals or companies and WOQOD shall not be responsible for any direct or indirect, expressed or implied,
consequential, punitive damages, or any financial losses whatsoever in any manner.
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Silver hits fresh record, topping
peak from October squeeze

Bloomberg
London

ilver jumped to a
S record, surpassing a

peak set during a his-
toric squeeze in the London
market in October.

Spot prices surged as
much as 4.2% to about
$55.66 an ounce. The white
metal has been supported
by rising hopes of a Federal
Reserve interest-rate cut in
December, inflows into bul-
lion-backed exchange-trad-
ed funds and ongoing supply
tightness.

Friday also saw erratic
price moves and thin liquid-
ity in the silver market, after
a chaotic hours-long halt
to trading in futures on the
CME’s Comex Exchange.
By early morning US-time,
most trading operations
were back.

Silver’s new high comes
just over a month after a se-

Silver’s new high comes just over a month after

asevere supply squeeze in the dominant silver
trading hub in London last month

vere supply squeeze in the
dominant silver trading hub
in London last month, which
sent prices soaring above
levels in Shanghai and New
York. While the arrival of
nearly 54 million troy ounces
has eased that squeeze, the
market still remains mark-
edly tight with the cost of

borrowing the metal over
one month hovering above
its normal level.

The flows into the London
market have now put pres-
sure on other hubs, includ-
ing in China. Silver inven-
tories in warehouses linked
to the Shanghai Futures
Exchange recently hit their

lowest level since 2015, ac-
cording to bourse data.

“In the short term, a fur-
ther price increase cannot be
ruled out if registered silver
inventories in China con-
tinue to decline;” analysts at
Commerzbank AG wrote in a
note earlier Friday.

Traders are also monitor-
ing any potential tariff on
silver after the precious met-
al was added to the US Geo-
logical Survey list of criti-
cal minerals in November.
While 75mn ounces have left
the vaults of the Comex fu-
tures exchange in New York
since early October, fears of a
sudden premium for US sil-
ver have caused some traders
to hesitate before shipping
metal out of the country.

Silver has surged almost
90% this year, as investors
pile into alternative assets
in a wider retreat from gov-
ernment bonds and curren-
cies, dubbed the dabase-
ment trade.

US investor Wood lambastes Swatch,
proposes overhaul to board

Reuters
New York

US investor Steven Wood accused Swatch
Group of “worst-in-class governance”,
proposing changes to the Swiss
watchmaker’s board and governance
reforms, the Financial Times reported
yesterday. Wood, the founder of GreenWood
Investors, which says it holds about 0.5% of
Swatch’s share capital, has ditched plans to
gain a board seat and is pushing the board to
adopt a package of reforms, the newspaper
said.

GreenWood did not immediately respond to
Reuters’ requests for comment.

“I no longer think of the primary goal as
going on the board and having a constructive
relationship,” Wood told the FT. “These are
new moves to force them to evolve their
worst-in-class governance.” GreenWood
Investors made six proposals on Monday

to amend Swatch’s corporate governance,
including allowing so-called bearer
shareholders to elect three representatives
to the board. The bearer shareholders hold a
majority of the firm’s share capital but not of
its voting rights.

In an emailed statement to Reuters, Swatch
said that it received a letter from GreenWood
Investors. “GreenWood Investors informs

us that they will provide evidence that

GreenWood fulfils the legal requirements for
placing motions on the agenda of the next
Annual General Meeting. We have not yet
received any such evidence,” Swatch added.
Wood has been pressing Swatch to focus
more on its luxury brands such as Breguet
and Blancpain in an attempt to turn around
the fortunes of the Swiss company, whose
shares have roughly halved in value since
early 2023.

Swiss stock exchange operator SIX said in
November that Swatch will be removed from
the benchmark Swiss Leader Index (SLI) next
month after a decline in the watchmaker’s
market capitalisation and lower trading
volumes in its shares.

The company in July reported sales falling
more than expected in the first half of 2025
as it faced weakness in its key Chinese
market. In May, Wood failed in a bid to
secure a seat on the company’s board as a
bearer shareholder representative, meeting
resistance from the Hayek family, which
controls over 44% of voting rights and a
smaller chunk of the share capital.

Swatch’s board recommended Wood’s bid
be rejected, and the company said 79.2% of
shareholders voted against his election at the
annual general meeting. Known for its plastic
watches and luxury brands including Tissot,
Longines and Omega, Swatch acknowledges
bearer shareholders’ right to representation
but disputes how they should be chosen.

CLASSIFIED @ ADVERTISING

SITUATION WANTED

ACCOUNTANT - SRI LANKAN MALE with 08 years
Qatar experience Receivable, Payable, bank
reconciliation, GL, payroll, until finalization. Well-versed
in MS Office, SAP, Oracle, Tally prime, ERP system and
accounting softwares. Having Qatar driving license, QID
with NOC. Mob: 55738137, Email: sarath.aac@gmail.
com

PROJECT MANAGER MEP / Snr.Electrical Engineer,
UPDA Grade -A, Kahramaa & QCDD Certified, 23 years
Exp. Including 15 years Qatar & 3 years Saudi Exp. Multi
MEP Exp. In Project management, site Execution, QA/
QC, Engineering, QS & Estimation and Facility
management. High Rise Building, Airport, infrastructure,
Fit-out & EPC. | can join immediately, Available NOC.
Contact: 33470253, email: manauvar.karim@gmail.com

LEBANESE MALE - HR/MANAGER/ Sales / Supervisor.
10 years’ experience in HR, Banking, Management, and
Sales. Skilled in Oracle, CRM, MS Outlook, and team
leadership. Arabic native; English & French fluent. Holds
valid QID and valid driving license. Seeking 15,000—
20,000 QAR role. Available immediately. Email:
georges.h.homsy@gmail.com / 33256071.

HR ASSISTANT / ADMIN COORDINATOR / Admin Cum
Receptionist Indian female with 2 years of experience in
the oil and gas field in Qatar BCOM & MBA degree
specialized in recruiting onboarding Payroll in WPS
attendence maintaining employee database invoicing
and quotation mailing scheduling meetings strong
communication skill proficient in English & MS office suite
having QID Freelancer visa ready to join immediately.
Contact. 33451441, email: harshamba501 @gmail.com

ELECTRICAL ENGINEER: UPDA / MMUP Grade B
certified, B.Eng, Certified project manager (CIPM),
experience in MEP, MV/LV/ELV, Facilities Management,
maintenance and coordination. Skilled in project
management, Electrical installation and troubleshooting,
site supervision, procurement,material management,
Testing and commissioning. NOC is available. Ready to
join  immediately. Contact: 31488250, E-mail:
ogundimusolomoné@gmail.com

LOOKING FOR IT, MBA JOBS. | am a Filipino Information
Technology and MBA graduate. 5yrs+ experience: IT,
CCNA, System Administration, Network Security,
Cybersecurity, Hardware/Software Support, Technical
Training/Education, Business Administration.
Transferable: Visa+NOC. Contact: 31027979, email:
hilariogemjr@gmail.com

MEP & FACILITIES MANAGEMENT ENGINEER. Looking
for job. Email: ismailrashwan55@gmail.com / Contact:
50506373,

HSE MANAGER. BSC UPDA-MMUP. MSC. , Level 6
Diploma. NEBOSH .IOSH. OSHA etc. ISO 45001, RATA
audits etc. 20 years of HSE experience in various
sectors including oil and gas. Infrastructure projects.
Buildings and Highrise. Factories and Plants etc... Site
HSE and Cooperate HSE management. Contact:
50920837, email: rasheed.tunde @yahoo.com

HR MANAGER/ SENIOR HR OFFICER. Indian Male with
10 years of Qatar Experience in reputed Companies.
Having experience in Recruitment, Employee relations,
HR policies and procedures, Performance evaluation,
Training, Experience in ERP, Mange all HR Activities of a
company from recruitment to exit interview. Ready to join
immediately with valid QID and Qatar driving licence.
Phone: 55482630, email: rajeshkp737 @gmail.com

EXECUTIVE ASSISTANT/HR/ADMIN OFFICER, Filipina,
An Immediate Joiner with Valid QID and Transferable,
with Qatar Driving License. Total of 8 years Qatar work
experience in Oil and Gas Industry in various job roles
such as Business Development, Executive Assistant
and Human Resources. Highly skilled and well trained,
proficient in verbal and written communication. Mobile:
59966585, email: maryann.dayto@gmail.com

PROFESSIONAL CANDIDATE Seeking for Career
Opportunity - With over 12 years of combined solid
experience in customer service, office administration,
concierge/front desk, real estate & facilities management
operations, and quality analyst/call center. Bachelor
degree holder. Skilled in communication, coordination,
and client relations. Transferable visa, can join
immediately. Contact no: 33234675 / email add.:
asperillajonna@gmail.com

CIVIL ENGINEER UPDA CERTIFIED with total 7 years of
experience in Qatar in High rise buildings, Villa projects,
Fit-out Works and Maintenance work. Also Experienced
in Facilities Maintenance (Civil) and QA/QC works. Have
Valid QID & Qatar Driving License. Contact: 77316260,
Email: mrmohammedrizwan42@gmail.com

SRl LANKAN JUNIOR CIVIL ENGINEER/Quantity
Surveyor with 3+ years of Experience in civil construction
and infrastructure projects in Sri Lanka and Qatar.
Proficient in AutoCAD, Primavera, Drawings &
specifications, MS office. Skilled in site supervision,
Technical Administration, Quantity Takeoff, BOQ
Preparation, Cost Estimation, and dealing with
subcontractors and vendors. IELTS 7. QID & NOC
available, can join immediately. Contact: 33032428,
email: kanthan29sl@gmail.com

www.gulf-times.com
Classified: Tel 44466609
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METRO CITY TRADING W.LL | Cars, 4x4, Pickups, Buses, Trucks, Forklifts
Street No. 28, Wakalath Street, Ind. Area, M: 33243356, T: 44366833, www.metrocityqatar.com

BUS RENTAL / HIRE

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

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

TRAVELLER TRANSPORT - 13/22/2/36/66 Seater Bus With & Without Drver,
Tel: 44513283 Mob: 30777432 / 55899097. Email: info@travellertransport.com

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

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

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

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

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

Always
Buckleup!

Issued in Public Inferest by

GULF @ TIMES

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

%ﬁ;@ COMPUTER SERVICE & SUPPORT
e -l 5

SAFE PATH TECHNOLOGIES - Computer Sales & Services, IT Security/
CRM/Networking & CCTV. M: 71665252, 31677366, E: info@safepathtechnologies.com

QATAR DESIGN CONSORTIUM - 150 %001, 14001, 45001, 39001, 27001, 22301, 41001, .
T 44191777 F: 4443 3873 M: 5540 6516 ................. Em: jenson@qdcqatar.net

CLEANING

&

IS0 /HACCP CONSULTANTS

SILVER FUJI ELEVATORS: All Type of Brand New Elevators & Maintenance
Service, European standard certified products. .......www.fujlift.qa, M:70454130

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

LIFT & ELEVATORS

PEST CONTROL & CLEANING

AT YOUR
SERVICE

DAILY FOR
THREE MONTHS

Updated on 15t & 16"

of Every Month
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he Qatar Stock Ex- They contributed 15.06, GSEdexandVolinie
change (QSE) climbed 1123 and 1108 points to % QNB T T
up 36.77 points or theindex, respectively. ) 6 ' |
0.3% to close at 10,644.73. Traded value during ¢ FINANCIAL SERVICES
Market capitalisation in- the week dropped 35.4%
creased 0.5%toQR636.7bn to QR2,5946mn from
from QRe337bn at the Qraosimn in the pri-  WW@@KIy Market Report 075 | o 1068840 150000000
end of the previous trad- or trading week. ORDS — 10,607.42
ing week. Of the 53 traded was the top value traded ) e Week ended. ==
companies, 26 ended the stock during the week Jnetindicetocs Nov 27, 2025 Nov20,2025  Ch&%
week higher, 24 ended with total traded value of Value Traded (QR mn) 2,594.6 40151 (35.4) 10,500 Lo
lower and 3 remained un- QR467.9mn. Exch. Market Cap. (QR mn) 636,728.5 633,7368 05 23-Nov 24-Nov 25-Nov 26-Nov 21-Nav
changed. Baladna (BLDN) Traded volume rose Volume (mn) 8159 7497 88 m— \olume e (O Indi
was the best performing 8.8% to 815.9mn shares Number of Transactions 147,087 154,665 (49) Source: Qatar Stock Exchange (QSE)
stock for the week, rising compared with 749.7mn oD Tradad 53 c3 0.0
9.9%. Meanwhile, Widam shares in the prior trad- Matlet Broddth 26:24 745 =
(WDAM) was the worst ing week. The number S . Oatar Stock Exch @SB
performing stock for the of transactions climbed ource: Qatar Stock Exchange (Q 20% 1 0.9% 03% .19
week, declining by 15.4%. 55.7% to‘154,665 vs. 99,358 PP T R 0.0% 1
QNB Group (QNBK), Qa- inthe prior week. o— 25400 14 03 e P 0.2
tar Fuel/Woqod (QFLS) BLDN was the top vol- L Shore Indon 4'001:23 0:4 (2:?} 6:{] (2.0%) (0-2%)
and Ooredoo (ORDS) were ume traded stock during Banks and Financial Services 5:094.33 0.6 (2.6) 7.6 (1'6%) (1-8%}
the main contributors to the week with total traded T T 419090 ) @5) (13) (4.0%) (3.4%)
the weekly index gains. volume of 190.8mn shares. Prausportation 555472 12) 07 76
Real Estate 153139 (07) (26) (53) < L T & g 8 2
Insurance 2,434.05 (0.2) (1.4) 3.6 -F: g E g 8 5 E
Telecoms 2,188.39 1.0 (44) 217 o ;:; 5
DISCLA!MER Consumer Goods & Services 8,339.53 1.6 (1.1) 8.8 < g
Al Rayan Islamic Index 5,085.46 0.4 (34) 4 «

This report expresses the views and opinions of QNB Financial Source: Qatar Stock Exchange (QSE) Source: Bloomberg
Services Co WLL (“QNBFS”) at a given time only. It is not an
offer, promotion or recommendation to buy or sell securities
or other investments, nor is it intended to constitute legal,

. X . X Weekly Exchange
tax, accounting, or financial advice. We therefore strongly

Traded Value ($ mn)

Exchange Mkt.

WTD% o 6 i)

Close MTD% Dividend Yield

Regional Indices

TIMP/E**  p/B™

advise potential investors to seek independent professional Qatar* 10.644.73 03 (2.8) 07 21318 174 654.6 e 13 47
advice before making any investment decision. Although the Dubai 815,24 (1.6) (4.0) e 620,02 756,513.5 5E 17 49
'?lform'\?tB'I?g tl)n It,h's repogt ha?, btflen Obtr?'ned fromdsourcgs | Abu Dhabi 9,705.03 (18) (3.9) 3.0 2,034.94 756,236.6 20.2 25 24
that Q clicvesitolbciicliable welhaveotingenera ety Saudi Arabia® 10,635.38 (3.4) 88 | (116) 5,865.00 2,405,440.6 180 22 37
verified such information and it may not be accurate or it 883717 01 (22) 200 1448.61 1716056 158 ia 34
complete. Gulf Times and QNBFS hereby disclaim any Oman 5,635.99 [0.2) 05 231 218.82 40,528.8 9.2 12 55
responsibility or any direct or indirect claim resulting from Baheain 2039.80 0.9 (1.1) 27 9514 209132 14.0 14 17

using this report.

Source: Bloomberg, country exchanges and Zawya (** Trailing Twelve Months; * Value traded ($ mn) do not include special trades, if any; # Data as of Nov 26, 2025)

Source: Bloomberg
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12.0% - Dlala Holding 08 (511 (19.23) 177 352 09 N/A
9.9% Sin] e
() abar & Oman [nvestment 057 (053 {18.09) 173 H/M 1.0 AR
|damicHolding Group 305 756 iazn 18 358 i 22
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'12.0% | Banking and Fin ancial Serviees 314,107
6.0% - Zad Holding 1369 (3.39) 3.935 15.0] 25 5.1
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Technical analysis of the QSE index

Despite the index is still in a testing phase against the 11,000 level, the sharp drop
below the mentioned level forces us to restate our support to around the 10,200
level. The recent short-term action suggests possible continuation of this correction to-

The QSE index closed slightly up by 0.35% from the week before at 10,644.7 points.

15000 wards the mentioned support. That said, we are still optimistic of this correction, from a
technical perspective, against the start of the new uptrend. The 11,000 level is expected
to be our first resistance.

o L
Definitions of key terms

100

used in technical analysis

SI (Relative Strength Index) indica-
Rtor - 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.

T
Y e

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

| ilf“lﬁ'!_ | 1 '|1|[£:,|
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3 P = == e P e T MACD (Moving Average Convergence Di- movements form the ‘shadow’. The candle-
E = R e v 2= - vergence) indicator - The indicator consists  stick may represent any time frame. We use a
= _ of the MACD line and a signal line. The diver-  one-day candlestick chart (every candlestick

gence or the convergence of the MACD line  represents one trading day) in our analysis.
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Oil falls marginally; all eyes on upcoming Opec+ meeting

Benchmark Qil Prices
The closing price ($/Barmel) as of Friday 28 November 2025
Front Monih  Fulures

Benchmark Gas Prices

The closing price (S/mmBiu) as of Friday 28 November 2025
Front Month Fuures

Oil

Crude futures fell marginally on
Friday as investors considered
oil’s geopolitical risk premium
amid drawn-out Russia-Ukraine
peace talks, while keeping an
eye on Sunday’s Opec+ meeting
for clues about potential output
changes.

Brent crude futures settled at
$63.20, while US West Texas
Intermediate (WTI) crude finished
at $58.55. For the week, Brent rose
by 1.0% and WTI rose by 0.8%.
The strength of fuel refining profit
margins has supported crude
demand in some places, but the
bearish impact of an expected oil
surplus is pressuring prices.
Meanwhile, US oil production rose
to a record 13.84mn barrels per
day in September, an increase

of 44,000 bpd, according

to the Energy Information
Administration, deepening
concerns that the market may be
heading toward a surplus.

Gas
Asian spot liquefied natural gas
prices hit their lowest level in

An aerial view of a large oil tanker docked at a pier in the port in

process of loading. Crude futures fell marginally on Friday as investors
considered oil’s geopolitical risk premium amid drawn-out
Russia-Ukraine peace talks, while keeping an eye on Sunday’s Opec+
meeting for clues about potential output changes. Picture supplied
by the Abdullah bin Hamad Al-Attiyah International Foundation for
Energy and Sustainable Development.

eight weeks on continued muted
demand and high inventories,
tracking a drop in European gas
prices on hopes of a Ukraine
peace deal.

The average LNG price for
January delivery into north-

east Asia was $10.90 per million
British thermal units (mmBtu),
down from $11.66 per mmBtu
last week, industry sources
estimated.

Weather is going to dictate
movements as temperatures

w13
o ias
am U mmbtu
30
.
L T T i1t
[~ § 1 et
|
e e 410 e
™ 45
| . = 0 - —
ari pind i Morw. 24 My Mo 24
Brent ICE WTI NYMEX ME Asia LNG Europe TTF
weekty Change. A 109 Weeldy Change A 0.8% weelly Change W 5.5% Weskly Changs ¥ 4.2%
ibthage ¥ 13.9% ThCng ¥ 15.8% ViDtharge W 2.7 ViDChange W 20.9%

have fluctuated but haven’t

been consistently low enough to

generate provincial buyers back
to the spot market, analysts
said.

In Europe, gas prices remained

near 18-month lows, driven by news
of renewed US-brokered peace
efforts between Russia and Ukraine
fuelling hopes for eased sanctions
on Russia. The Dutch TTF price
settled at $9.75 per mmBtu,

recording a weekly loss of 4.4%.

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

Japan is entering a new phase
of economic policy: QNB

apan is entering a new
phase of economic policy
as Prime Minister Sanae
akaichi, the country’s first
woman to hold the office, as-
sumes the leadership of the
country, QNB stated in its lat -
est commentary.

PM Takaichi has vowed to re-
vive Japan’s economic growth
through what she calls a “re-
sponsible proactive fiscal poli-
cy”This policy aims to strike a
difficult balance between de-
ploying spending in strategic
sectors, while preserving fis-
cal sustainability and main-
taining control over Japan’s
already-large public debt.
Boosting growth is a formida-
ble task for a country that fac-
es significant structural chal-
lenges and an uncertain global
outlook, QNB stated.

Japan’s economic perform-
ance has been underwhelming
inrecent years. After the post-
Covid pandemic rebound, an-
nual real GDP growth fluc-
tuated around 0.8% during
2022-2024.

This year, the economy
showed a modest recovery,
supported by increasing real
income that boosted con-
sumption, fiscal stimulus, and
a depreciated currency that
backed exports.

Growth in 2025 is expected
to reach 1.1%, above the pre-
Covid pandemic average of
0.9%. But tailwinds are again
weakening, and adverse dy-
namics are gaining traction,
worsening the outlook for the
next couple of years, accord-
ing to QNB.

“In our view, given the sig-
nificant headwinds weighing
on the Japanese economyj, it is
unlikely that the new govern-
ment will be able to revert a
deceleration of growth. In this
article, we discuss the key fac-
tors that support our analysis.

“First, stagnating con-
sumption represents a sub-
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stantial drag on econom-
ic growth. Consumption
accounts for approximately
60% of the Japanese economy
and is therefore a major factor
in determining its perform-
ance. Despite an improvement
this year relative to 2024, con-
sumption has recently stag-
nated,” QNB stated.

Behind weak consumption
lies the erosion of the pur-
chasing power of households
due to high inflation rates. Af-
ter several months of gains at
the end of last year, workers’
earnings adjusted for prices
have contracted throughout
this year, a trend that is ex-
pected to continue.

Adding to the variables that
weigh on consumption, the
Bank of Japan continued its
process of monetary policy nor-
malisation, bringing the bench-

mark policy rate to 0.5% from
an ultra-low negative 0.1%,
increasing the cost of credit for
households, as well as reducing
the room for fiscal policy due to
the higher costs of debt.

Given the importance of
consumption in the econo-
my, these negative trends are
dragging on Japanese eco-
nomic growth, QNB stated.

Second, external tailwinds
for exports have weakened,
implying less support for
growth of the highly globally
integrated Japanese economy.

After a period of excep-
tional uncertainty regarding
US trade policy during the
first semester of this year, a
trade agreement was finally
reached in July between Japan
and the US.

The agreement established
abaseline 15% tariff on nearly

all Japanese imports enter-
ing the US. “This implies a
significant burden relative
to the average tariff of 1.5%
as of last year. Since the US
is Japan’s second-largest
export market after China,
accounting for around 20%
of foreign sales per year, the
new US tariffs represent a
relevant barrier for foreign
sales,” QNB stated.

The expected slowdown in
global trade, amid high trade-
policy uncertainty and ongo-
ing geopolitical fragmenta-
tion, adds to the pessimism
for the Japanese economy,
where exports represent 20%
of GDP and are a key driver of
industrial production. Given
their importance for Japan,
the weakening prospects for
exports represent a major
headwind for its economic

performance. Amid the sig-
nificant challenges affecting
the economy, the new gov-
ernment will attempt drastic
measures to boost growth.

Within weeks of taking
office, Takaichi unveiled a
¥21.3tn (about $135bn) stimu-
lus package plan, her first ma-
jor economic initiative and a
signal of policy direction.

The plan combines new
public works outlays, house-
hold support measures, and
targeted investment incen-
tives to sustain demand.

“In our view, however, it
is unlikely that the stimulus
package can generate a ma-
jor shift in growth trends.
“Hence, Japanese economic
growth is set to decelerate
to 0.6% per year over 2026-
2027, down from 1.1% expect-
ed for this year,” QNB stated.

Investors snap
nine-week
buying streak
in global
equity funds

Reuters
New York

outflow in 10 weeks in the week to No-

vember 26, as concerns about stretched
valuations, particularly in the tech sector, out-
weighed optimism around expected US interest
rate cuts next month.

According to LSEG Lipper data, investors
withdrew a net $4.48bn from global equity
funds as they registered their first weekly net
sales since September 17.

In the most recent week, investors di-
vested US and European equity funds of
$4.56bn and $1.21bn, respectively, but in-
vested approximately $170.37mn in Asian
equity funds.

Overall, global equities had a volatile No-
vember, with fears over stretched tech valu-
ations and a record 43-day US government
shutdown weighing on sentiment.

“We continue to view Al as a market driver,
but the sector will likely be assessed more se-
lectively, and high valuations of many AI lead-
ers carry disappointment risk,” said Vincenzo
Vedda, chief investment officer at asset man-
agement firm DWS Group.

“For this reason, we remain broadly diversi-
fied and see gold as a relative hedge”

Inflows in global bond funds, meanwhile,
cooled to a 22-week low of $6.77bn during the
week.

Euro-denominated bond funds faced a net
$3.58bn outflow, the first weekly net sales since
July 9. Short-term bond funds, however, gained
$5.56bn in a fourth successive week of net pur-
chases.

Investors added $2.54bn worth of money
market funds as they ended a two-week sell-
ing trend.

Gold and precious metals commodity
funds, meanwhile, stayed popular for a sev-
enth straight week as these funds drew roughly
$1.66bn in weekly inflows.

In emerging markets, investors snapped up
$3.34bn worth of equity funds, the most since
July ©.

They also added a marginal $5.98mn worth
of bond funds, data for a combined 28,793
funds showed.

Global equity funds saw their first weekly

Travel chaos fears ease after Airbus intervenes on software fix

United Airlines said it had
identified six affected aircraft and
said it expected minor disruptions
on a few flights.

Air India warned Saturday of
delays and Colombian airline
Avianca said 70% of its fleet had
been impacted and warned of
“significant disruptions in the next
ten days”, suspending ticket sales
until December 8.

In the Philippines, local carriers
Philippine Airlines and Cebu
Pacific were offering refunds or
rebooked tickets after grounding
at least 40 domestic flights on
Saturday.

“These measures may cause
short-term disruption to flight
schedules and therefore
inconvenience to passengers,”
the European Union Aviation
Safety Agency (EASA) said ina
statement, adding that “safety is
paramount”.

more than 5,000 aircraft” on
Friday and during the night from
Friday to Saturday.

He indicated that the number of
aircraft requiring more prolonged
servicing could be much lower
than the 1,000 originally feared.
“According to the latest
information | have... it would seem
that there would be far fewer
A320s that would be impacted

in a more prolonged way by the
software change.”

“We had evoked the possibility of
a thousand aircraft. It seems that
we are now only talking about a
hundred,” he added.

Produced since 1988, the A320 is
the world’s best-selling aeroplane.
Airbus sold 12,257 of the aircraft
by the end of September
compared with the sale of 12,254
Boeing 737s.

Air France told AFP it would

be able to “transport all of its

control issue due to a computer
malfunction. The plane suddenly
nosedived as it travelled between
Cancun in Mexico and Newark in
the United States, and pilots had
to land in Tampa, Florida.

US media quoted local firefighters
saying that some passengers were
injured.

Contacted by AFP, JetBlue did not
comment on the incident but said
it had already begun necessary
changes on some A320 and A321
models.

Its competitor, American Airlines,
said it had already begun
updating software following
Friday’s alert, and expected “the
vast majority” of approximately
340 affected aircraft to be
serviced by Saturday. “Several
delays” would occur as a result, it
added.

After initially saying it had not
been affected, its competitor

problematic in Latin America and
Asia.

Airbus instructed its clients

on Friday to take “immediate
precautionary action” after
evaluating a technical malfunction
on board a JetBlue flight in
October.

“Intense solar radiation may
corrupt data critical to the
functioning of flight controls,” it
said, adding that “a significant
number of A320 Family aircraft
currently in-service” may be
affected.

Replacing the software will take “a
few hours” on most planes but for
some 1,000 aircraft, the process
“will take weeks”, a source close to
the issue told AFP.

‘Far fewer’ than feared’: French
Transport Minister Philippe
Tabarot told BFMTV that the
aircraft manufacturer had been
able to correct the defect “on

customers” on Saturday with

the exception of flights on its
Caribbean regional network. Air
France had cancelled 35 flights on
Friday.

German airline Lufthansa added
for its stable of carriers that
“most of the software updates
were completed overnight and
on Saturday morning”, with no
flight cancellations expected but
isolated delays not excluded.
Budget airline giant EasyJet
indicated that it had not cancelled
any flights, as the work on all its
A320s was complete.

French Economy Minister Roland
Lescure also stated on BFMTV
that “for the vast majority of
these aircraft”, the software
update “can be done remotely, it
is quite fast”.

‘Safety paramount’: On October
30, a JetBlue-operated A320
aircraft encountered an in-flight

AFP
Paris

Fears of days of travel chaos
across Europe and the world
eased yesterday after plane
manufacturer Airbus intervened
rapidly to implement a software
upgrade it had said was
immediately needed on some
6,000 of its stalwart A320 planes.
The announcement by Europe’s
top plane manufacturer late
Friday that the planes could not fly
again until the switch was made
followed an incident in the United
States and raised concerns that
hundreds of planes would need to
be grounded for long periods.

But several leading European
airlines said there had been
minimal or no cancellations as
aresult, although there were
indications the situation was more
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