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Domestic assets amounted to QR1.82tn, or 85% of the total assets of the commercial banks, and foreign
assets stood at QRO.31tn or 15% of the total in the review period, according to Qatar Central Bank data.

QCB: Commercial

banks’ assets jump
3% year-on-year to

QR2.13tn in October

By Santhosh V Perumal
Business Reporter

atar’s commercial banks witnessed a

6.3% year-on-year jump in total assets to

QR2.13tn in October 2025, according to the
Qat ntral Bank (QCB) data.

Domestic assets amounted to QR1.82tn or 85% of
the total assets of the commercial banks and foreign
assets stood at QRO.31tn or 15% of the total in the
review period.

Total domestic credit rose 5.1% year-on-year to
QR1.36tn at the end of October 2025, the central
bank said on X. The commercial banks’ overseas
credit amounted to QR65.15bn in the review period.

Private sector credit stood at QR955.58bn (67%
of the total credit), public sector credit amounted
to QR462.84bn (32%) and credit facilities to non-
banking financial institutions were QR9.79bn at the
end of October 2025.

Of the QR955.58bn private sector credit, the
commercial banks’ domestic credit amounted
to QRO18.55bn and outside Qatar amounted to
QR37.03bn in the review period.

Inthe case of public sector, the commercial banks’
domestic credit amounted to QR436.84bn and out-
side Qatar stood at QR25.99bn in October 2025.

Of the total QR1.36tn domestic credit from the
commercial banks, services received QR471.89bn,
real estate (QR267.51bn), trading (QR216.43bn),

consumption loans (QR182.45bn), government
(QR157.93bn), industry (QR27.47bn) and contractors
(QR36.8bn) in the review period.

The commercial lenders’ other assets stood at
QR49.2bn with inside Qatar at QR39.55bn and outside
the country at QR9.66bn at the end of October 2025.

The commercial banks’ securities portfolio stood
at QR339.91bn with debt securities at QR199.34bn
and sukuk at QR133.61bn in October this year.

Of the QR339.91bn total securities portfolio, do-
mestic portfolio stood at QR299.41bn and outside
Qatar at QR40.5bn during the review period.

Of the QR199.34bn debt securities, those issued
by governments amounted to QR125.23bn, banks
at QR10.61bn and others at QR62.95bn. In the
case of sukuks, those issued by government stood
at QR117.63bn, banks at QR10.31bn and others at
QR5.67bn at the end of October 2025.

The banks’ investments in subsidiaries and as-
sociated amounted to QR53.2bn with inside Qatar at
QR7.09bn and outside the country at QR46.11bn at
the end of October 2025.

Total domestic deposits were up 0.9% year-on-
year to QR850.23bn in the review period. Of which,
personal deposits stood at QR278.26bn, govern-
ment institutions’ at QR190.0lbn, private sec-
tor at QR193.52bn, semi-government entities’ at
QR44.06bn and non-banking financial institutions
at QR14.17bn in October 2025.

Broad money supply (M2) rose 0.9% year-on-year
to QR740.3bn in October 2025.

Mosanada plans diversification into non-sports
areas, explores expansion into GCC markets

By Santhosh V Perumal
Business Reporter

Mosanada Facility Management
Services (MFMS), which will

soon be listed on the Qatar Stock
Exchange, is planning to diversify
into non-sports sectors and explore
expansion into other Gulf markets
through strategic partnerships.
The company’s growth plans are
based on expanding its market
share locally in Qatar through
penetrating a larger market share
in sectors other than the sports
sector, including in the healthcare,
education, defence and urban
development sectors.

Given its strong track record in
winning projects and working
with clients outside the sports
industry, the company’s strategy
focuses on maintaining its leading
market share in sports venues,
while focusing on other sectors
through competitive pricing and
the company’s efficient operating
model.

“The company remains well-
positioned for future growth
opportunities and continues

to optimise its operations and
cost structure,” said its listing
prospectus.

In addition to seeking new clients
in priority sectors, the company

is already providing services to

major facilities and to several
public sector entities in Qatar and
aims to maximise its retention
prospects on re-tendered contracts
by delivering high standards of
service and developing in-depth
operational knowledge of those
facilities over time.

MFMS is currently exploring
opportunities to expand its
business in the GCC (Gulf Co-
operation Council) region through
various options including strategic
partnerships and/or direct
involvement with the relevant
authorities while leveraging on
the experience and know-how

the company has developed in
the sports, major events and
entertainment sectors.

As part of its regional growth
efforts, the company actively
engages with potential partners
and authorities in the GCC,
particularly in Saudi Arabia,

which is witnessing substantial
development of sports-related
infrastructure, MFMS’ listing
prospectus said.

“The company may, where
appropriate, consider forming
joint ventures or entering into
other forms of partnership to
pursue selected opportunities in
that market, particularly where its
expertise in managing complex
sporting and event venues may be
relevant,” said the prospectus.

The company was created to fulfil
the growing need in Qatar for
specialised expertise in managing
complex, high-profile venues

and infrastructure, particularly

in preparation for large-scale
events.

Leveraging the strengths of its
founders (Aspire Zone Foundation,
Qatar Olympic Committee and
Cushman and Wakefield Qatar),
the company has become a
market leader in delivering
strategic planning, oversight and
comprehensive management

of facility and venue services in
Qatar.

Its expertise includes managing
some of Qatar’s most prestigious
and complex projects, such as the
Aspire Zone, Katara Cultural Village,
and all competition venues (stadia
and training sites) used for the
2022 World Cup as well as venues
managed by MSY.

The company’s role in these
projects involved FM Design
Consultancy for all new sports
facilities related to WC 2022,
oversight of the handover and
takeover of the facilities (inclusive
of all building systems), through to
comprehensive daily management
oversight and management of
large-scale, high-stakes facilities, to
ensure that the venues consistently
met the highest standards of safety,
efficiency and sustainability.

Smart City Expo Doha highlights Qatar’s lead
in smart and sustainable urban development

The latest edition of Smart City

Expo Doha has highlighted Qatar’s
leadership in smart and sustainable
urban development across the Mena
region.

Qatar’s prominent role in this field is
already evident through major na-
tional projects that bring the country’s
digital vision to life. Lusail city, one

of the most advanced smart city de-
velopments in the region, integrates
real-time data systems, intelligent
mobility solutions, and connected
urban services that enhance quality of
life and operational efficiency.
Similarly, Msheireb Downtown Doha
stands as the first fully built smart

and sustainable city district in Qatar,
combining digital innovation, energy
efficiency, and human-centred urban
design. Together, these concrete
examples demonstrate how Qatar

is shaping future-ready urban environ-
ments and progressing toward the

ambitions outlined in the Qatar
National Vision 2030 and the nation’s
Digital Agenda 2030.

The fourth edition of the expo
concluded two days of intense
discussions on how technology can
transform cities in the Middle East into
sustainable and liveable environ-
ments.

The event, organised by Fira de Barce-
lona and the Ministry of Communica-
tions and Information Technology
(MCIT), focused on the impact of Al

in fields such as mobility, design, and
urban management.

Under the slogan ‘Beyond connectiv-
ity: a digital solutions pathway to a
smarter, thriving future’, the event
brought together over 30 interna-
tional experts and featured four
standout keynotes: MCIT Assistant
Undersecretary for Digital Industry
Affairs Reem al-Mansoori on Qatar’s
urban transformation strategy; Kent

Larson (MIT) on tech-driven urban
design; Jesus Serrano on Al innova-
tion, and FIFA ambassador Ghanim
al-Muftah with an inspiring message
on resilience and inclusion.

This year, Smart City Expo Doha was
featured at MWC25 Doha. Organised
by the GSMA in collaboration with
MCIT, the first MWC event in the Mid-
dle East and Africa region brought
together nearly 300 thought leaders
and over 250 exhibitors and sponsors.
Held annually in Barcelona, Smart City
Expo World Congress is the world’s
leading event on smart cities. Smart
City Expo Doha is one of its local edi-
tions organised outside Spain in 2025,
including those in New York, Curitiba,
Puebla, Santiago del Estero, Santiago
de Chile, Kuala Lumpur, Cartagena

de Indias, and Tomorrow.City in
Shanghai. Organisers are preparing
for its fifth edition, scheduled on April
28-29,2026.

The Qatar Financial Centre (QFC) hosted this
year’s edition of its Family Office Forum, bring-
ing together senior family office representa-
tives, next-generation leaders, wealth advisers,
and industry experts to discuss factors shap-
ing family wealth and the strategies required
to ensure continuity across generations.

The programme, themed “Preserving Legacy,
Empowering Future Leadership”, featured a
focused agenda combining a global wealth
outlook and the key trends influencing family
wealth, alongside a series of panel discussions
and breakout sessions, all designed to provide
practical insights on governance, succes-

sion planning, cross-border structuring and
preparing next-generation family members for
leadership roles.

A highlight of the forum was the fireside chat
featuring Yousuf Mohamed al-Jaida, chief
executive officer of the QFC and Abdulaziz

Ali al-Mawlawi, chief executive officer of Visit
Qatar.

The discussion examined Qatar’s growing
appeal to high-net-worth individuals and

the role of tourism, culture, and national

branding in attracting global wealth. Outlin-
ing Visit Qatar’s initiatives to elevate the
country’s global profile and reinforce its
reputation as a vibrant, secure, and globally
connected destination for those seeking a
high quality of life and long-term investment
opportunities’ al-Mawlawi said: “Qatar offers
stability, safety and quality of life that global
families and high-net-worth individuals
increasingly look for when planning across
generations.”

He said the focus at Visit Qatar is to showcase
a destination where world-class infrastructure,
cultural depth and service excellence come
together to create long-term confidence.

“As visitor numbers rise, more families are
discovering Qatar through tourism, business
or major events; many are choosing to deepen
their ties to the country, whether through
investment, residency or multigenerational
planning. This international growing interest
reflects Qatar’s position as a trusted environ-
ment and a vibrant, secure and globally
connected place to build a lasting future,”
according to him.

QFC Family Office Forum highlights Qatar’s value proposition for wealth preservation, growth

Finding that the landscape of wealth manage-
ment is changing, shaped by generational
transitions, technological progress, and a
growing focus on sustainability’ al-Jaida said
the QFC Family Office Forum offers a platform
for examining these developments and their
impact on how families plan and preserve
their wealth.

“As Qatar continues to strengthen its stand-
ing as a stable and forward-looking financial
hub, the QFC remains committed to enabling
meaningful dialogue and showcasing the
country’s value proposition to high-net-worth
individuals and wealth managers seeking a
secure and well-regulated environment for
wealth preservation and growth,” he said.
The QFC offers a range of business structures
tailored to the diverse needs of family enter-
prises, including limited liability companies
(LLCs), holding companies, special purpose
companies (SPCs), foundations, and trusts,
each providing benefits such as limited liability
protection, centralised ownership, customised

asset management, and strong risk manage-
ment capabilities.

Yousuf Mohamed al-Jaida, CEO of the QFC and Abdulaziz Ali al-Mawlawi, CEO of Visit
Qatar at the QFC Family Office Forum.
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Qatar participates in ‘18th Global Forum on Transparency and
Exchange of Information for Tax Purposes’ meeting in New Delhi

Qatar has participated in the 18th meeting of the
‘Global Forum on Transparency and Exchange of
Information for Tax Purposes’ held in New Delhi,
gathering representatives from more than 170
countries and international organisations.

The General Tax Authority president Khalifa bin
Jassim al-Jaham al-Kuwari represented the coun-
try during the meeting, where the GTA's official
delegation reaffirmed Qatar’s commitment to de-
veloping its legislative and regulatory framework
to enhance tax compliance.

Emphasis was placed particularly in the areas of
Exchange of Information on Request (EOIR) and
Automatic Exchange of Financial Information
(AEOI). This is in addition to advancing the digital
transformation of tax systems and developing
tools for compliance and oversight.

The delegation also participated in several dis-
cussion sessions and side events that addressed
global progress in combating tax evasion, the
role of transparency in improving tax collection
efficiency, and increasing domestic revenues.
Additionally, the events highlighted countries’
experiences in implementing international stand-
ards and developing national capacities.

Qatar’s participation in the international event
further underscores its active role in global

The General Tax Authority president Khalifa bin Jassim al-Jaham al-Kuwari.

forums on tax governance, its continuous efforts
to promote the principles of tax transparency,
and its commitment to developing information
exchange mechanisms in line with international

standards. Furthermore, it reflects Qatar’s ongo-
ing dedication to collaborating with international
partners to enhance a fairer and more transpar-
ent global tax system.

QSE extends gains to third

day;

-cap adds QR2.13bn

By Santhosh V Perumal
Business Reporter

hopes of the US rate cut had their reflec-

tion on the Qatar Stock Exchange (QSE),
which yesterday closed positive for the third
straight session with its key index gaining
more than 49 points.

The banks, real estate, consumer goods and
transport counters witnessed higher than av-
erage demand as the 20-stock Qatar Index
rose 0.46% to 10,723.46 points, recovering
from an intraday low of 10,655 points.

The foreign institutions turned net buyers
in the main market, whose year-to-date gains
improved further to 1.44%.

About 55% of the traded constituents ex-
tended gains to investors in the main bourse,
whose capitalisation added QR2.13bn or 0.33%
to QR640.15bn, mainly on microcap segments.

The domestic institutions’ weakened net
selling had its influence on the main market,
which saw as many as 0.12mn exchange traded
funds (sponsored by AlRayan Bank and Doha
Bank) valued at QRO.28mn trade across 31
deals.

The local retail investors continued to be
bullish but with lesser intensity in the main
bourse, whose trade turnover fell amidst high-
er volumes.

The Islamic index was seen outperforming
the other indices of the main market, which
saw no trading of treasury bills.

The Arab individuals were increasingly net
profit takers in the main bourse, which saw no
trading of sovereign bonds.

The Total Return Index rose 0.46%, the All
Share Index by 0.44% and the All Islamic In-
dex by 0.53% in the main market.

The banks and financial services sec-
tor index gained 0.6%, realty (0.6%), con-

Strengthened oil prices and brightened

Sahaitss ]

The banks, real estate, consumer goos and transport counters witnessed higher than average
demand as the 20-stock Qatar Index rose 0.46% to 10,723.46 points, recovering from an intraday
low of 10,655 points.

Saudi Arabia not afraid to
cancel costly Vision 2030
projects, says minister

Bloomberg
Riyadh

audi Arabia is open to can-
S celling some projects in its

Vision 2030 programme, the
kingdom’s finance minister said,
in some of the strongest public
comments yet on the country’s
willingness to backtrack on costly
developments.

“We have no ego — absolutely
no ego,” Finance Minister Mo-
hammed al-Jadaan said in a brief-
ing in Riyadh. “If we announce
something and we need to adjust
it, accelerate it and make it a pri-
ority more than others, or defer or
cancel it, we will without blink-
ing”

Saudi officials have widely tel-
egraphed an ongoing review of
Crown Prince Mohammed bin
Salman’s multi-trillion dollar
economic transformation plan
that includes dozens of projects
from desert ski slopes to gaming
cities. But comments until now
had mostly focused on delays or
downsizing, rather than cancel-
lation.

The hardening in tone aligns
with the newly-released Saudi
2026 budget statement, which
puts emphasis on the push to
spend more efficiently amid chal-
lenges stemming from low oil
prices and persistent budget defi-
cits.

“Spending efficiency doesn’t
mean cutting spending,” al-
Jadaan said. “It means decreasing
spending on some items to in-
crease on others.”

When Bloomberg asked if po-
tential cancellation could include
projects at futuristic desert city
Neom, he said: “It’s for the Public
Investment Fund to decide”

Several parts of Neom — a
project that has long been at the
heart of the Vision 2030 portfolio
— are facing delays and construc-
tion challenges, Bloomberg has
reported. That includes Trojena,

the site racing against a deadline
to host the 2029 Asian Winter
Games, and the Line, the 100-mile
long skyscrapers set to undergo a
strategic review for feasibility.

The $1tn PIF, the entity tasked
with driving the agenda to diver-
sify the economy away from oil, is
due to unveil an updated invest-
ment strategy in early 2026. That’s
expected to include more of a fo-
cus on domestic companies and
sectors including technology and
tourism.

Al-Jadaan mentioned in the
Riyadh briefing that the Finance
Ministry’s re-calibration exercise
included collecting data from gov-
ernment agencies on their strat-
egies and financing needs, then
deciding a course of action based
on relevance of projects to the di-
versification drive.

The PIF is now doing “some-
thing similar to what we did, re-
prioritising and making sure that
their initial plans, now that they
have the details of these projects,
are recalibrated to ensure that
they’re delivering what they are
meant to deliver,” said al-Jadaan, a
board member.

Monica Malik, chief economist
at Abu Dhabi Commercial Bank,
said al-Jadaan’s comments on the
potential cancellation of projects
gives confidence that the gov-
ernment can pull back on capital
expenditure, while noting that
managing spending on invest-
ments with returns will remain
critical.

Farouk Soussa at Goldman
Sachs Group Inc also welcomed
the remarks, saying they show a
willingness to adjust plans in line
with economic and financial reali-
ties.

“The more transparent they are,
the more reassuring they can be
that financial and economic con-
siderations will trump the social
and political drivers of invest-
ment, the more favourably mar-
kets are likely to view the invest-
ment environment.”

sumer goods and services (0.59%), transport
(0.56%), telecom (0.15%) and industrials
(0.03%); while insurance was down 0.11%.

As many as 29 stocks gained, while 19 de-
clined and five were unchanged.

Major movers in the main market include
Ahlibank Qatar, Baladna, Al Mahhar Holding,
Qatar Islamic Bank, Qamco, Qatar Electricity
and Water, Barwa, United Development Com-
pany, Milaha and Nakilat.

Nevertheless, Qatar Cinema and Film Dis-
tribution, Estithmar Holding, Qatar National
Cement, QLM and Medicare Group were
among the shakers in the main bourse.

The foreign institutions turned net buyers
to the tune of QR0.23mn compared with net
sellers of QR1.36mn on Tuesday.

The domestic funds’ net profit booking
decreased significantly to QR2.61mn against
QR49.5mn the previous day.

However, the Arab individual investors’
net selling expanded noticeably to QR3.17mn

compared to QR2.21mn on December 2.

The Gulf retail investors were net sellers to
the extent of QR0.62mn against net buyers of
QRO.41mn on Tuesday.

The foreign individuals’ net profit booking
increased perceptibly to QR0.41mn compared
to QRO.07mn the previous day.

The Gulf institutions turned net sellers to
the tune of QRO.4mn against net buyers of
QR7.71mn on December 2.

The local retail investors’ net buying de-
creased substantially to QR6.98mn compared
to QR44.87mn on Tuesday.

The Arab institutions had no major net
exposure against net buyers to the extent of
QRO.15mn the previous day.

The main market saw a 30% contraction in
trade volumes to 95.74mn shares, 36% in value
to QR271.39mn and 51% in deals to 14,811.

In the venture market, a total of 0.04mn
equities valued at QR0.09mn changed hands
across 11 transactions.

Saudi Arabia’s Finance Minister Mohammed al-Jadaan.

Bloomberg QuickTake Q&A

Why silver price has been surging even more than gold

By S’thembile Cele and Jack Ryan

Gold has staged a dramatic rally this year as the

US Trump administration’s unorthodox economic
policies sent investors and central banks reaching for
safe-haven assets. Right now, however, it’s silver that’s
stealing the spotlight.

A squeeze in supply of the precious metal had
catapulted it to a 100% gain as of early December,
while gold was up 60%. Both have been experiencing
a surge in demand from investors seeking to hedge
against political turbulence, inflation and currency
weakness.

Unlike gold, silver isn’'t just scarce and beautiful: It
also has many useful real-world properties that make
it a valuable component in a range of products. With
inventories near their lowest on record and investors
still scrambling for more, there’s a risk of supply
shortages that could impact multiple industries.
Silver has soared this year.

Who needssilver?

Silver is an excellent electrical conductor that’s used
in circuit boards and switches, electric vehicles and
batteries. Silver paste is a critical ingredient in solar
panels, and the metal is also used in coatings for
medical devices. Sustained high prices could erode
the profitability of industrial users and spur efforts to
substitute silver components for other metals.

Like gold, silver is still a popular ingredient for making
jewellery and coins. China and India remain the top
buyers of silver, thanks to their vast industrial bases,
large populations and the important role that silver
jewellery continues to play as a store of value passed
down the generations.

Governments and mints also consume large quantities
of silver to produce bullion coins and other products.
As a tradable asset, it's much cheaper than gold per
ounce, making it more accessible to retail investors,
and its price tends to move more sharply during
precious metal rallies.

Outperforming

Gold has soared this year, but silver's price has doubled

# Gold # Silver

i Y
Jan Feb Mar Apr May Jun

with percentage appreciation

What makes the silver market unique?

F B |

Silver’s varied uses mean its market price is
influenced by a wide array of events including shifts
in manufacturing cycles and interest rates and even
renewable energy policy. When the global economy
accelerates, industrial demand tends to push silver
higher. When recessions loom, investors can step in as
alternative buyers.

The market is thinner than with gold. Daily turnover
is smaller, inventories are tighter and liquidity can
evaporate quickly. The silver stored in London is
worth just shy of $50bn, while the gold is worth

s of Dec, 31, 2024 and is based on spot

Bloomberg

$1.2tn, though much of both are not available to
borrow or buy for investors. For gold, the London
market is underpinned by around $700bn of bullion
held mostly by the world’s central banks in vaults

of the Bank of England. This can be lent out when a
liquidity squeeze hits, effectively making the central
banks lenders of last resort — but no such reserve
exists for silver.

Why hassilver rallied so much this
year?

Silver often moves in tandem with gold, but with more
violent price moves. After the yellow metal surged in

the early months of 2025, some investors pointed to
the stretched ratio of prices between the two metals of
more than 100-1. Silver’s apparent cheapness relative
to gold was enough to encourage some investors to
pile into the white metal.

Heavy debt loads in major economies such as the US,
France and Japan and a lack of political will to solve
them also encouraged some investors to stock up

on silver and other alternative assets this year, in a
wider retreat from government bonds and currencies
dubbed the debasement trade.

Meanwhile, global silver mine output has been
constrained by declining ore grades and limited new
project development. Mexico, Peru, and China — the
top three producers — have all faced setbacks ranging
from regulatory hurdles to environmental restrictions.
Global demand for silver has outpaced the output
from mines for five consecutive years, while silver-
backed exchange-traded funds have drawn in new
investment.

What was thessilver squeeze that hit the
market this year?

Speculation earlier this year that the US would levy
tariffs on silver led to a flood of the metal into vaults
linked to the Comex commodities exchange in New
York, as traders sought to take advantage of premium
prices in that market.

That contributed to a dwindling of available silver
stocks in London, the dominant spot trading hub.
Those stocks were further eroded as more than one
hundred million ounces flowed into ETFs backed by
physical bullion.

With a spike of demand during the Indian festive
season in October, the market suddenly seized up.
The cost of borrowing silver surged to a record, while
prices jumped.

That tightness pushed London prices above other
international benchmarks, helping to ease the
squeeze. Traders are still monitoring for any potential
US tariff on silver after the precious metal was added
to the US Geological Survey’s list of critical minerals in
November.
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WSJ Tech Live boosts Qatar’s global standing in

technology and digital economy: GCO director

QNA

Doha
E Director of the Govern-
ment Communications
Office (GCO), Sheikh

Jassim bin Mansour bin Jabor
al-Thani, affirmed that Qatar’s
hosting of WSJ Tech Live Qatar
2025 marks a major milestone in
the country’s strategic drive to
strengthen its position as a global
hub for dialogue on technology
and the digital economy.

The event, the first-ever WSJ
Tech Live to be held in the Middle
East and North Africa, runs from
December 2-4 and brings together
leading global figures in technolo-
gy, innovation, and policymaking.

Inremarks to Qatar News Agen-
cy (QNA), the GCO director un-
derscored the unique significance
of WSJ Tech Live Qatar 2025,
noting that the event goes be-
yond merely showcasing the lat-
est technological advancements.
He said it is among the few global
gatherings that bring together an
exclusive group of leading CEOs
from major international compa-
nies and institutions for in-depth
strategic discussions on the future
of technology, media, entertain-
ment, and finance, and their im-
pact on the global economy. He
added that the event serves as a
key platform for shaping influen-
tial visions and emerging trends
across these vital sectors.

He noted that Doha’s selec-
tion to host this prominent event
reflects the confidence of inter-
national institutions in Qatar’s
thriving technological ecosystem
and its ability to attract leading
investors, decision-makers, and

N
.@ TECH LIVE )
A

HE Director of the Government Communications Office Sheikh Jassim
bin Mansour bin Jabor al-Thani in an interview with QNA.

experts from around the world.
He said this also underscores the
competitiveness of the national
economy and highlights its role
in stimulating innovation and at-
tracting startups and talent.

He further pointed out that the
conference contributes to building
bridges of co-operation and forg-
ing leading international partner-
ships that enhance digital trans-
formation across theregion, inline
with Qatar’s strategic direction to
strengthen the knowledge-based
economy and solidify its presence
at the heart of the global dialogue
on the future of technology.

He explained that the Doha
edition provides a unique oppor-
tunity to spotlight the country’s
efforts in developing its digital
environment, as well as in sup-
porting entrepreneurship and em-
powering the next generation of
innovators.

On the strategic importance of
Doha hosting the first-ever WSJ
Tech Live event in the region, he
said that the conference is distin-

guished by its in-depth strategic
discussions, driven by the high-
level participation of leading CEOs,
investors, and decision-makers
from the global technology, media,
entertainment, and finance sec-
tors. He noted that this reflects the
advanced position Qatar has at-
tained as a destination for interna-
tional dialogue on technology and
the digital economy, as well as its
success in building a sophisticated
digital ecosystem, reliable infra-
structure, and a talent-attracting
environment.

He added that the conference
also addresses the rapid transfor-
mations unfolding in the talent,
media, and entertainment sectors,
in light of the rise of digital plat-
forms and creator-driven content
models. He said this contributes
to shaping forward-looking dis-
cussions on the future of these
industries and their growing role
in building a more competitive
global creative economy, thereby
reinforcing Qatar’s position at the
forefront of dialogue on emerging

trends in media and innovation.
He also spoke about the con-
ference’s focus on the growing
role of technology in transform-
ing how audiences engage with
sports through digital communi-
ties, noting that this contributes
to shaping the future relationship
between the public and the sports
sector and highlights Qatar’s role
in this global transformation. He
added that the conference further
reinforces Qatar’s position as an
active partner in shaping the fu-
ture of technology and as a glo-
bal platform that brings together
leaders and decision-makers in
innovation and investment.

Reviewing the event’s contribu-
tion to supporting Qatar’s transition
toward a knowledge-based dig-
ital economy, he described digital
transformation as a cornerstone of
Qatar National Vision 2030.

He said that WSJ Tech Live
forms part of a broader strategic
path pursued by the country to
build a knowledge-based econ-
omy through three main tracks:
attracting global technology lead-
ers to foster high-level dialogue
and open new horizons for part-
nerships, enabling startups and
entrepreneurs to access interna-
tional investors, and highlight-
ing national experiences in digital
transformation. He affirmed that
the event strengthens Qatar’s
competitiveness and confirms its
readiness to help lead the future of
the digital economy.

He described the opportunities
the WSJ Tech Live will offer to lo-
cal entrepreneurs and talent as ex-
ceptional, noting that it will con-
nect them directly with leading
global figures in technology and
innovation. He said participants

Doha’s selection to host the first-ever
WSJ Tech Live event in the Middle
East reflects the long-standing part-
nership and reinforces the company’s
presence in one of the world’s most
ambitious technological ecosystems,
said Anand Joawn, General Manager
for the Middle East at Dow Jones, the
owner of The Wall Street Journal.
Speaking to Qatar News Agency
(QNA), Joawn underscored the grow-
ing importance of the Middle East,
noting that the region is witnessing

gence, digital infrastructure, enabling
legislation, and the development of
knowledge-based and data-driven
economies.

He explained that holding the confer-
ence in Doha places The Wall Street
Journal at the heart of this transfor-
mation, providing it with a unique
opportunity to bring together leaders
from the region and around the world
at the centre of decision-making,
while expanding its coverage of the is-
sues reshaping technology, business,

WSJ Tech Live reinforces our
presence in global tech
ecosystem: Dow Jones official

massive investments in artificial intelli-

and the geopolitical landscape. He
noted that this long-term commit-
ment fosters a more interconnected
and forward-looking technological
ecosystem that reflects the realities of
the global landscape.

Joawn pointed out that hosting WSJ
Tech Live event this year for the first
time in the Middle East and North
Africa, in Doha, adds a new and
significant dimension to the event by
spotlighting innovation in the region.
He said the Middle East is witnessing
rapid developments in the adoption
of artificial intelligence technologies,
energy-sector transformation, digital
governance, and capital markets

-- key factors that will shape the
trajectory of global innovation over
the next decade. He emphasised

that holding the conference in Doha
ensures these priorities are brought
into the international spotlight, enrich-
ing global dialogue on the impact of
emerging technology hubs in the Gulf
on markets extending from Singapore
to London and New York.

will be able to benefit from inter-
national best practices, explore
investment opportunities and
strategic partnerships, and expand
their professional networks.

He added that the panel dis-
cussions and workshops will also
provide valuable insights into the
latest technological trends, en-
hancing participants’ ability to
develop innovative projects and
contribute to the growth of the in-

novation ecosystem in Qatar and
the wider region.

On the role of the partnership
with Dow Jones in enhancing
Qatar’s global standing in dig-
ital innovation, he noted that Dow
Jones, the owner of The Wall Street
Journal, is regarded as a strategic
partner in supporting Qatar’s ef-
forts to foster digital innovation
and strengthen its position on the
global technology and media map.

CLASSIFIED @& ADVERTISING

A leading contracting company in Qatar is seeking to recruit
for the following position. Applicants must be locally
available with a valid NOC and Qatar Driving License.

+ Minimum of 3 years’ experience in Qatar

+ Valid HMC License is mandatory
+ Educational background in General Nursing or BSc Nursing

Qualified candidates who meet the above
criteria are invited to submit their
applications via email.

civil@almuftah.com

SITUATION VACANT

Urgent Hiring

Heavy Drivers
1 Year Qatar Exp

Concrete Pump Operators
1 Year Exp

Candidates with a valid QID & NOC,
please send us your CV to:

binsraiyareadymixconcrete@gmail.com
Contact: 44603200

WE ARE HIRING FEMALE SECRETARY
with experience. Preferred Philipines.
Word, excel, arranging appointments, calls..
Salary will discuss after the interview.

Send cv to h-j-m-a-m@hotmail.com Mobile
whatsapp : +974 50776776, 66556383

WALK-IN INTERVIEWS!

MALE CLEANING SUPERVISORS & INSPECTORS

CANDIDATES MUST HAVE TRANSFERABLE VISA AND
BE ABLE TO JOIN IMMEDIATELY.
- Higher Secondary education
- Minimum of 5-6 years in similar role
- Knowledge of safety procedures

3
A TO I SERVICES
Mandatory to bring copies of your updated CV, QID, &
certificates of education, experience & trainings.

Where: A to Z Services Head Office, FV09 Building, Lusail
When: Saturday 6 December, 2025 - From 9:00 AM onwards

MEDICAL SERVICE COMPANY LOOKING FOR
Nurses with QCHP License
Professional caregivers
Admin+Accountant
Supervisor
Contact: 70769595,
email: starnursingga@gmail.com

SENIOR AUTO MECHANIC WANTED
4+ years experience. Excellent diagnostic skills.
Troubleshooting expertise.
German vehicle maintenance knowledge is a must.
Driving license is a plus.
Send your updated CV to:
recruitmentsrc2025@gmail.com / hr@splendidgatar.com
Mobile: +974 - 66592444.

SPA RECEPTIONIST (Filipino Female only) Urgently
required. Good computer knowledge, Customer service
oriented. Graduate education holder. Minimum 2 years
work experience in Qatar as a Receptionist. Send CV:
job.suncitygroup@gmail.com

FEMALE MASSAGE THERAPIST. We are looking for
experienced female therapist for Spa. Any Nationality.
Skilled and professional candidate can apply. Please call:
66767499, email: job.suncitygroup@gmail.com

www.gulf-

times.com

Classified: Tel 44466609

AT YOUR @8 SERVICE

SITUATION WANTED

PROCUREMENT MANAGER / Senior Procurement
Officer or Coordinator. 15 years experience in Qatar,
versed in Civil, Fitout, MEP, Construction,Turnkey
projects, Infrastructure, Industry, supply chain, Microsoft
365 and preparing LPOs and subcontractor agreements.
Project Ref: Doha Port, Al Waab City, New Doha college
campus. NOC available. Immediate joining. Contact:
77992143, Email: ily675@yahoo.com

PRO (MANDOUB) CUM LOGISTIC OFFICER higher
experience with his car is seeking for job. Ready to join

immediately. Mobile/WhatsApp: 50054971, email:
ibrahimovicnajjar@gmail.com
LOOKING FOR AN OPPORTUNITY in Accounts,

Warehouse Management and Administration. With
strong skills in documentation, inventory handling, and
daily operational support, | am confident | can contribute
effectively to your team. Contact 66455299, moazzam_
zahid@outlook.com

INDIAN MALE SENIOR ACCOUNTANT with 10 years of
experience in Doha, Qatar. Actively seeking a suitable
opportunity for an Accountant or Senior Accountant
position. Experienced in accounts receivable, accounts
payable, general ledger, and inventory-related functions.
Available to join immediately and holding a valid NOC.
Kindly contact: 33410386 or gufran.kunke @yahoo.com

LOOKING FOR DRIVING JOB. Mid truck & Bus driver with
10 years experience in Qatar with valid QID and Driving
licence am looking for a suitable job. Can join immediately.
Email: umaniuma840@gmail.com / Contact: 77470890.

)
ETRO CITY TRADING W.LL | Cars, 4x4, Pickups, Buses, Trucks, Forklifts
Street No. 28, Wakalath Street, Ind. Area, M: 33243356, T: 44366833, www.metrocityqatar.com

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-outdriver
T: 4418 0042...F: 4418 0042...M:; 5587 5266...Em: sales@thousandstransport.com

TRAVELLER TRANSPORT - 13/22,26/36/66 Seater Bus With & Without Driver,
Tel: 44513283 Mob: 30777432 / 55899097. Email: info@travellertransport.com

HIPOWER TRANSPORT: 13/22/26/66 Seater Buses & Pickups vith & withoutdivr
Tel: 4468 1056,........... Maob: 7049 5406,.......... Em: hipower@safarigroup.net

CAR HIRE

‘\\ -

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

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

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

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

7l

E CLEANING

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

COMPUTER SERVICE & SUPPORT

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

150 /HACCP CONSULTANTS

QATAR DESIGN CONSORTIUM - 50 5001, 14001, 5001, 33001, 2700, 22301, 4100, e

T. 44191777 F; 4443 3873 M: 5540 6516 ................. Em: jenson@qdcqatar.net

el =)

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

CROWN SPA: Full body massage service by Experienced Therapist.
Please call / W: 33704803

AT YOUR
SERVICE

DAILY FOR
THREE MONTHS

Updated on 15t & 16"

of Every Month
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Air India 787 investigation enters a complicated phase

By Alex Macheras

The investigation into Air India flight 171, the
Boeing 787-8 that crashed shortly after depart-
ing Ahmedabad on June 12, 2025, is now as
much about process and credibility as it is
about causation. What began as a technical in-
quiry into a catastrophic loss of thrust on both
engines has widened into a dispute between
investigators, fuelled by restricted access to ev-
idence, competing interpretations of flight data,
and the political sensitivities that surround both
Boeing and India’s aviation ambitions.

The underlying sequence remains stark. The
aircraft departed normally, climbed through
its initial altitude, and within seconds both
engines lost thrust after fuel-control switches
moved from RUN to CUTOFF. On the 787, these
switches are guarded. They require a deliber-
ate, physical movement. There is no known
failure mode in which both move simultane-
ously without human action. The aircraft then
descended and impacted a residential area,
killing more than 250 people, including several
on the ground. One passenger survived.

Those facts create a narrow and highly sensi-
tive investigative space. They do not yet answer
why the switches moved, but they constrain
the set of plausible explanations. This is where
the divergence between the United States and
India has become pronounced.

Investigators from the United States —
involved due to Boeing’s role as the aircraft
manufacturer — have signalled concern that
the data captured on the flight recorders does
not align with a mechanical or software mal-
function. Their position has not been expressed

Boeing on track to generate
billions in cash next year

through press conferences, but through quiet,
consistent briefings that suggest no corrobo-
rating evidence of engine-system anomalies.
These interpretations do not amount to a final
conclusion, but they have shaped the US del-
egation’s insistence on full, unimpeded access
to wreckage, components, and documentation.
Indian authorities have taken a different path,
emphasising the need for further reconstruction
work, simulation, and component testing before
attributing causation. They have not endorsed
any theory that points to deliberate cockpit
action and remain cautious about drawing infer-
ence solely from the switch movement. Their
communication has been deliberate, careful, and
constrained — a reflection of the wider context in
which this investigation takes place. India is ex-

Bloomberg
New York

Boeing Co expects to generate cash
again in 2026, a significant reversal
in the planemaker’s finances

as it prepares to boost monthly
production rates of its passenger
aircraft.

The US company expects positive
free cash flow to reach the “low-
single digits” billions of dollars next
year, reversing the $2bn cash burn
seen for 2025, said Boeing Chief
Financial Officer Jay Malave, in his
first solo presentation at an investor
conference since taking over the
post in August.

The assurances propelled Boeing’s
shares, with the stock advancing

as much as 9.2%, the most since
April. Malave’s comments provided
the first detailed look at the
planemaker’s cash projections

for 2026, a year when Boeing’s
comeback should gain momentum
if jet deliveries keep rising while
factories and the supply chain
stabilise.

Longer term, the company still
expects to eventually reach

the $10bn cash-generation

target outlined by the previous
management team, Malave said.
That goal, initially set for 2025, had
been pushed back repeatedly as
Boeing battled through a series of
crises.

“There’s just no reason why we can’t
get to that once we get to these
higher rates on the aircraft,” Malave
told a UBS conference. “I’'m very
comfortable saying that we can
absolutely deliver $10bn.”

Malave’s comments shored up
confidence in Boeing, particularly
among investors nervous about
the planemaker’s comeback after

it reported a $4.9bn charge for the
latest delay to its 777X jetliner in
October, said George Ferguson,
analyst with Bloomberg Intelligence.
While Boeing had previously
predicted its cash generation would
vastly improve next year, Malave’s
comments carried some weight

as an outsider who joined Boeing
from defence rival Lockheed Martin

panding its aviation sector at a pace unmatched
anywhere in the world. Air India is undergoing
one of the largest fleet renewals in modern avia-
tion history, rebuilding its long-haul network and
projecting itself as a global carrier. A finding that
attributes a major crash to pilot action, whether
intentional or the result of procedural deviation,
would carry significant domestic consequences.
Questions would surface around training
culture, oversight, and systemic resilience at a
moment when the country is positioning itself
as a future aerospace hub. That reality means
every word from the Directorate General of Civil
Aviation and the AAIB is shaped by reputational
and political pressures, even if unintentionally.

The friction between the two investigating
states has sharpened because of how evidence
has been handled. Several points of tension
are now publicly known: Access to high-value
cockpit debris was restricted at certain stages;
some items were moved before every investiga-
tive party had documented them; and there was
early resistance to transferring the flight record-
ers to a laboratory typically used for complex
international investigations. None of these issues
necessarily imply intent, but each undermines
confidence in procedural exactness. Aviation in-
vestigations rely on chain-of-custody standards
that leave no room for ambiguity. Once those
standards are questioned, even briefly, interpre-
tations become harder to reconcile.

That difficulty is heightened because the
stakes for Boeing are significant. If the crash is
attributed to a mechanical or software malfunc-
tion, the consequences would ripple across
the global 787 fleet. Airlines operating the
aircraft would face the prospect of inspections,
potential operational limits, and regulatory

intervention at a time when long-haul capacity
worldwide is already tight. Boeing, still work-
ing to rebuild trust after a decade of scrutiny,
would face another cycle of political, commer-
cial, and financial pressure. The United States,
as the state of design, is highly sensitive to
misattribution — especially when the available
data points toward the cockpit.

For India, the stakes sit elsewhere. A deter-
mination of intentional crew action would not
only be an operational crisis for Air India but
would also trigger political scrutiny at home. It
would open questions about the recruitment,
screening, and oversight of pilots at a time
when growth, not introspection, dominates the
national aviation discourse. India is in the mid-
dle of transforming its carriers, modernising
airports, and reshaping airspace structures. A
finding of deliberate pilot action would require
a recalibration of that narrative at a moment
when the country is seeking global recognition
as a rising aviation power.

This is why the two sides are approaching
the same data from different vantage points.
Both are operating within their mandates;
both are responding to pressures that extend
beyond the wreckage itself. The result is an
investigation that is technically complex,
diplomatically sensitive, and unusually exposed
to public interpretation.

None of this alters the core requirement: The
investigation must produce a conclusion that
withstands scrutiny and can be trusted interna-
tionally. Whether the ultimate cause is human
action, mechanical failure, or a combination,
the credibility of the outcome will depend on
the openness of the remaining process. That
includes full access for all accredited parties,
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transparent handling of the flight recorders,
and clear explanations for any anomalies in
evidence management.

History offers reminders of how difficult that
can be. The early phases of investigations into
Air France 447, Germanwings 9525, and the
Lion Air and Ethiopian 737 Max crashes were
marked by disagreements between states,
regulators, or manufacturers. Yet those investi-
gations ultimately converged on findings that
were broadly accepted because the process re-
mained anchored in international co-operation
and rigorous documentation.

Air India 171 has reached a point where those
same principles must guide the next steps. The
families of the victims deserve clarity grounded
in evidence, not geopolitics. The global fly-
ing public deserves the assurance that the
investigative process meets the standards that
aviation safety depends on. Airlines, regulators,
and manufacturers need conclusions they can
act upon, not a fractured narrative shaped by
national sensitivities.

This investigation will define more than the
cause of one crash. It will influence how India
is perceived as a rapidly expanding aviation
nation, how Boeing’s long-haul fleet is evalu-
ated globally, and how states co-operate when
commercial and political interests intersect.
The facts of the accident are already clear. The
challenge now is ensuring that whatever con-
clusion follows is reached through a process
that commands trust beyond national borders.

In aviation, the truth matters not only for
what happened, but for what comes next.

W The author is an aviation analyst.
X handle: @AlexInAir.

Airbus needs to
re-examine
software tests,
says AirAsia
founder

Bloomberg
Kuala Lumpur

tested.

AirAsia Aviation Group Ltd, one of Airbus SE’s largest
customers of single-aisle jets, said testing protocols for
aircraft software need to be re-examined in the wake of
the weekend glitch that required an urgent update.
Tony Fernandes, the founder of the southeast Asian
carrier, said it was likely the software wasn’'t thoroughly

“It seems a bit bizarre, it is something it has to look
at, it’s obvious it wasn't tested,” Fernandes said in an

Boeing 737 Max fuselages at the company’s manufacturing facility in Renton. Boeing expects to generate cash
again in 2026, a significant reversal in the planemaker’s finances as it prepares to boost monthly production rates

of its passenger aircraft.

Corp, Ferguson said. “Fleshing out
for next year is a nice confirmation”
that Boeing’s operations remain on-
track, he said. “And Airbus’s issues
this week are a reminder that it’s not
a one-horse race.”

The CFO cited a steadily improving
production cadence in Boeing’s
factories, especially for its 737

Max and 787 Dreamliner jets, and
the reduction of its inventory of
undelivered aircraft as reasons for
optimism, alongside improving
profitability at its defence division
and steady growth for its services
operations.

Analysts expect Boeing to generate
$2.46bn in free cash flow next year,
according to estimates compiled
by Bloomberg. They’ve pared their
free cash flow predictions by more

than half since mid-July on the
slower-than-expected certification
of the 777X, pushing its largest
in-production jet more than seven
years behind schedule. Malave said
the delay would bring about $2
billion of “pressure” to next year’s
cash generation.

The company also expects to make
a large payment to the US Justice
Department next year to resolve

a case stemming from two fatal
crashes of its 737 Max. Malave

also cautioned that the largest 737
model, the Max 10, likely won’t be
certified for commercial service
until later in 2026, pushing some
deliveries into 2027.

Boeing’s free cash flow hasn’t been
positive on an annual basis since
2023. After years of turmoil, the

planemaker is working to whittle
down its debt load and invest in
projects that will secure its future.
Adding urgency to the turnaround
is the fact that the company faces
$8bn in debt payments next year,
and plans to quickly pay down
another $3bn in Spirit AeroSystems
Holdings Inc obligations once the
acquisition of the supplier closes.
Approval of the complex deal
reuniting Boeing with its former
subsidiary is in the latter stages,
Malave said.

Boeing lost a cumulative $39bn
during the first half of this decade,
including $13.1bn last year as it
faced a crippling strike and a near-
catastrophe that sparked federal
investigations and a leadership
shake-up.

interview on Tuesday. “I'm not an expert but it failed at
that height. They have to make sure they get the experts
or checks.”

Airbus has largely dealt with the brief fallout and
disruption from the software glitch, which stemmed
from the potential risk for solar radiation to corrupt
computer data that helps maintain flight controls.
However, the European planemaker’s top-selling aircraft
faced a new issue on Monday, with revelations of quality
issues on some fuselage panels.

Fernandes said AirAsia wasn’t affected by the fuselage
issues, and also suffered “negligible” impact from the
need to roll back software updates on 96 of its more
than 210 single-aisle aircraft.

The software incident was a “good warning” to the
industry at large to ensure it has its priorities right, given
the challenge of delivering more and more planes and
meeting financial targets, he said.

Planemakers should “take a step back and make

sure you can handle this ramp-up, make sure you

test software properly, don’t rush,” Fernandes said

in a separate interview with Bloomberg Television.
“The pressures of quarterly results, sometimes the
pressures of competition, probably the quality drops
a little bit.”

The Toulouse, France-based Airbus is racing to meet its
annual delivery goal of 820 aircraft. Airbus delivered
about 70 planes in November, according to people
familiar with the figures, leaving the company needing
to hand over about 165 in December, which would mark
a record.

Airbus was contacted for comment.

AirAsia operates around 240 mostly single-aisle jets and
has orders for almost 400 more Airbus aircraft. On top
of that, the budget carrier in July tentatively agreed to
buy up to 70 extra-long range single-aisle jets.

The company is planning a further order of 150

regional jets and is deciding among Airbus, Embraer

or Commercial Aircraft Corp of China Ltd. Fernandes
said this latest planned order is still months away, while
engine choices could sway its final decision.

Danantara’s $1.4bn Garuda play emerges as key reform test

Bloomberg
Jakarta

Indonesian sovereign wealth fund
Danantara’s growing momentum in
state-firm restructuring is putting
fresh focus on its $1.4bn bet on

PT Garuda Indonesia, a key test of
its ability to revive other troubled
companies.

The distressed carrier’s full-year
results due to be published in March
will offer the first clues on whether
the bailout is gaining traction, with
investors watching for signs that
Garuda has begun to erase years of
capital deficit. The financial support
is Danantara’s largest deployment to
date, adding pressure for the rescue
plan to deliver results.

“All eyes will be on Garuda’s
prospective turnaround,” said Harry
Su, managing director of research
at Samuel Sekuritas Indonesia. “This

will set the base for investors to
gauge other potential state-owned
enterprises success stories by Indo-
nesia’s sovereign wealth fund going
forward.” Danantara is in discussion
for $500mn in support for steelmak-
er PT Krakatau Steel and is poised to
restructure $5bn of debt owed by the
consortium which operates Whoosh,
the country’s first high-speed rail,

by the end of the year. Construc-
tion firms PT Waskita Karya and PT
Wijaya Karya are among companies
that also need restructuring.

The stakes are high for Danantara
to get Garuda back on solid footing
amid the fund’s broader ambitions to
overhaul roughly 900 state-owned
firms under its umbrella. A success-
ful turnaround would bolster the
fund’s credibility and signal to inves-
tors that it can drive reforms across
Indonesia’s state holdings.

The rescue package for Garuda
is expected to bring its assets back

above its liabilities by $183mn by
the end of the year, the carrier said
in a stock exchange filing. Its deficit

A PT Garuda Indonesia aircraft at Soekarno-Hatta International Airport
in Cengkareng. Indonesian sovereign wealth fund Danantara’s growing
momentum in state-firm restructuring is putting fresh focus on its
$1.4bn bet on PT Garuda Indonesia, a key test of its ability to revive
other troubled companies.

would have stood at $65mn in June,
after taking the capital injection
into account, compared to an actual

deficit of $1.5bn, it said. In a sign of
improving investor sentiment, the
company’s shares have climbed 51%
since late June, when Danantara
first aided the carrier with a $405mn
loan. Its dollar-denominated sukuk
maturing in 2031 has gained 42% as
well to trade at around 90 cents on a
dollar, underscoring firmer recovery
expectations.

Still, some analysts have raised
doubts about the sustainability of
Danantara’s support for Garuda,
noting limitations on the use of the
capital injection and that the carrier
is operating with only about half the
fleet it had before the pandemic. Ris-
ing leasing costs for new planes and
the absence of a longer-term plan
also pose headwinds.

“The $1.4bn won't be enough to
put the airline on stable footing,” said
Shukor Yusof, founder of aviation
consultancy Endau Analytics Pte.
“Garuda needs to get rid of all the ex-

cesses, fix the years of mismanage-
ment and someone in the govern-

ment or Danantara has to drive the
changes to turn the airline around.”

Garuda’s recovery will be key, not
just as a validation of the fund’s model
but also due to the carrier’s national
importance.

The 76-year-old airline is a major
employer and a key mode of transport
for the country made up of 17000
islands over an area spanning the
distance from New York to London.
Itis also set to play a role in the trade
deal between Indonesia and the US
with aircraft purchases.

“Danantara seems to be taking
things a lot faster with all these
mergers and streamlining of the
state-owned enterprises,” said Rain
Yin, sovereign analyst at S&P Global
Ratings. “That is one efficiency that
we do seem to be observing in this
process and also in supporting the
SOEs under it.”
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