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Qatar’s private sector

eyes global expansion as

policy reforms unlock
new opportunities

By Peter Alagos
Business Editor

atar’s private sector is poised to expand

globally, leveraging the legacy of the

2022 FIFA World Cup and a series of
policYreforms designed to attract investment
and diversify the economy, a panel of Qatari
public and private sector experts agreed.

Khalid Abdulla al-Mana, vice-president of
Enterprise Development and executive direc-
tor of Qatar Exports; Mohammed al-Mulla,
head of Asia at Invest Qatar; Hamad Moham-
med al-Nasr, director of Trade Development
and Investment Promotion at the Ministry of
Commerce and Industry (MoCI); and Ashraf
Abu Issa, chairman and CEO of Abu Issa
Holding; discussed this central message dur-
ing the ‘Unlock Potential, Accelerate Growth
- Opportunities & Challenges’ panel, held
recently on the sidelines of the IBPC ‘Annual
Connect 2026’ event.

Al-Mana highlighted how Qatari companies
are increasingly taking their expertise abroad:
“In 10 years, we have a world-class metro, air-
port, stadiums, and roads... with this came a lot
of private sector growth. It is important that we
take this private sector outside because we have
alot of things to be proud of”

He noted that Qatar Development Bank
(QDB) has been financing and supporting
companies to enter international markets, cit-
ing recent participation in the African Invest-
ment Forum as an example of Qatar’s growing
footprint.

Al-Mana also pointed to India as a priority
market, noting that QDB is preparing trade
missions to map opportunities between Qatari
and Indian firms. “We want to do the research
for the Indian market and conduct a trade
mission, hopefully this year... this will help a
lot in building trade relations,” he added.

During the discussion, al-Mulla outlined
Invest Qatar’s focus on knowledge-based in-
dustries. “In alignment with the Third Na-
tional Development Strategy, we proactively
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From left: Sheikh Dr Thani bin Ali al-Thani, QICCA vice-chairman, and

Ibrahim Mohamed Shahbek, QICCA secretary-general.

QICCA implements updated
conciliation rules today

The Qatar International Centre for
Conciliation and Arbitration (QICCA)
at Qatar Chamber has approved its
updated conciliation rules, which will
take effect today (February 1).

This step is part of QICCA's ongoing
extensive efforts to enhance dispute
resolution mechanisms and improve
the services it provides to the busi-
ness community, both locally and
internationally.

Sheikh Dr Thani bin Ali al-Thani, QICCA
vice-chairman, affirmed that the
updated rules represent a significant
step in enhancing the conciliation
process, noting that they reflect the
centre’s commitment to developing its
dispute resolution mechanisms in line
with international best practices.

He emphasised that the new rules
have been designed to provide a more
flexible, efficient, and transparent

| underscored Qatar’s distinctive value proposition, specifically a combination of

policy reforms, targeted investment strategies, and entrepreneurial resilience.

PICTURE: Shaji Kayamkulam

target sectors such as emerging technologies,
logistics, advanced manufacturing, game de-
velopment, and mobility solutions,” he ex-

plained.

He stressed that Invest Qatar provides
facilitation and aftercare services to en-
sure companies have a “soft landing” in the
country. “We keep a close alignment to these
companies to ensure they have a safe journey

within Qatar,” al-Mulla said.

Addressing regional competition, he stated
that competitiveness among Gulf economies
“is ultimately beneficial” “Competition in
the region is a benefactor... it creates a wider
supply chain, talent gets circulated, and this
shows sustainability within the region,” he

said.

Emphasising Qatar’s regulatory transfor-
mation, al-Nasr said: “We are guided by our
national development strategy... Qatar has
put three main KPIs: to be among the top

al-Nasr explained.

grassroots development.

10 business environments globally, attract
$100bn in FDI, and increase non-hydrocar-
bon contribution to GDP by 2030.”

He revealed that the ministry is imple-
menting more than 188 projects to ease the
business journey, alongside sector-specific
roundtables to identify and address private
sector challenges. “This year alone we have
highlighted 128 business challenges from the
private sector...we listen, validate, and move
back to the private sector on an annual basis,”

Abu Issa reflected on the evolution of Qa-
tar’s business ecosystem, saying the country
witnessed “a big change” over the last two
decades. He noted that challenges such as
visas and land allocation have eased, while
legislation for family businesses and startups
has matured. He also offered advice to entre-
preneurs, placing emphasis on patience and

framework that serves the interests
of all parties involved in commercial
disputes.

Ibrahim Mohamed Shahbek,
secretary-general of QICCA, lauded
the updated rules, describing

them as an important advance-
ment that strengthens the centre’s
conciliation system. He noted that
the amendments will contribute

to improving service quality, ac-
celerating dispute resolution, and
supporting the business sector by
offering effective alternative meth-
ods to litigation.

QICCA reaffirmed its continued efforts
to enhance its services and provide
modern and reliable mechanisms that
keep pace with developments in the
business environment, ultimately con-
tributing to fostering a more attractive
investment climate in Qatar.

China LNG imports to ‘rise for third month’

China’s liquefied natural gas (LNG)
imports are set to rise again in Janu-
ary, after climbing over the previous
two months, indicating buyers may
have taken more cargoes via long-
term contracts, reports Bloomberg.
The country is expected to have
bought about 6.94mn tons of the
super-chilled fuel last month, accord-
ing to Kpler, which tracks shipping
data. That’s about 15% higher than
the same period last year, and would
mark the third consecutive month of

However, discrepancies have
emerged between estimates and of-
ficial data over the past few months.
In December, Chinese customs
reported about 8.5mn tonnes of im-
ports, almost 20% higher than Kpler

increased imports on an annual basis.

figures. In particular, customs num-
bers showed more than double the
imports from Russia as compared to
ship-tracking data.

It is unclear why the two datasets
have diverged significantly since
November. Analysts said it could be
that shipments are recorded at dif-
ferent times, that is, when they land
or when they’re cleared by customs;
or it could be because of a bigger-
than-expected shadow fleet whose
cargoes would not be recorded by
ship-tracking data.

China’s monthly purchases have
been weak for most of 2025, with the
nation posting year-on-year declines
through October and seeing an 11%
contraction in annual imports as
compared to the previous year.

Macro environment still positive for EM in 2026: QNB

After a prolonged period of underperform-
ance, 2025 marked an important turning
point for emerging market (EM) assets, ac-
cording to QNB's latest economic report.
QNB stated that strong capital inflows,
improving macro-financial conditions, and

a more supportive global backdrop allowed
EM equities to outperform US and other
advanced market assets for the first time in
several years.

According to the Institute of International
Finance (lIF), portfolio inflows to EM acceler-
ated to $223bn during 2025, supporting total
returns of more than 34% in EM equities.
This rebound was driven by a weaker US
dollar, easing global monetary conditions
and resilient growth across several large EM
economies.

“Looking ahead, we believe that 2026 is
likely to be another constructive year for
EM assets. While idiosyncratic risks remain
elevated and dispersion across countries is
set to persist, the global macro environment
continues to generate powerful ‘push fac-
tors’ in favour of EM allocations. In our view,
three global forces are particularly relevant,”
QNB stated.

The first, QNB noted, is that the global

cycle appears to be turning in a way that is
historically supportive for EM. After a period
of synchronised slowdown and what many
observers described as a “manufacturing
recession”, leading economies are showing

early signs of cyclical recovery. At the same
time, there is growing evidence of the start
of a new, capital-intensive investment cycle,
underpinned by powerful structural trends.
QNB stated that these include the rapid
deployment of artificial intelligence tech-
nologies, rising geopolitical competition in
strategic sectors, renewed infrastructure
spending and the acceleration of the green
energy transition.

Such capital-heavy growth phases have
traditionally been favourable for EM through
several channels, QNB noted, adding that
they tend to support demand for commodi-
ties and intermediate goods, improve EM
terms of trade and lift export revenues.
They also raise global risk appetite and en-
courage cross-border capital flows into non-
traditional markets. Importantly, many large
EM economies enter this phase with relatively
sound macro fundamentals, credible policy
frameworks and, in several cases, positive
real interest rates, which help anchor investor
confidence, QNB also stated.

According to QNB, the second is that foreign
exchange and interest rate dynamics remain
broadly supportive for EM assets. Despite its
recent depreciation, the US dollar remains
overvalued according to standard real ex-
change rate metrics. Structural forces, includ-
ing efforts to rebalance the US economy and
reduce external deficits, suggest continued
medium-term pressure on the greenback.
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above the country’s share of global GDP of
26%. In contrast, the weight of EM equities is
only 11%, despite EM GDP accounting for 41%
of global activity.

- QNB stated that this concentration creates

asymmetric risks and opportunities. Even
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A weaker US dollar reduces currency risk

for foreign investors, eases debt-servicing
burdens in EM and lowers risk premia across
the asset class, QNB stated.

In parallel, monetary policy in advanced econ-
omies is set to become more accommodative.
Market pricing and consensus forecasts point
to additional easing by the Federal Reserve,
with the policy rate expected to decline
towards 3% by end-2026, stated QNB.

Lower US yields reduce the opportunity cost
of investing in EM assets and tend to encour-
age carry trades into higher-yielding EM
currencies. This dynamic has already been
visible in 2025, with inflows concentrated in
countries offering high real rates and credible

policy frameworks, such as Brazil, Mexico,
Indonesia and South Africa, QNB stated.

The third, QNB stated, is that investor’s overall
positioning suggests that portfolio rebalanc-
ing could favour increased capital allocations
to EM. Over the past decade, global portfolios
have become highly concentrated in US as-
sets, reflecting a long period of US economic
outperformance, strong US equity market
returns and the central role of US Treasuries
in global finance.

As a result, many global investors are
structurally overweight US assets, while
allocations to EM remain comparatively low.
For example, the weight of US equities in

the benchmark MSCI All World is 64%, much

relatively small changes in global asset alloca-
tion, such as marginal reductions in US expo-
sure for diversification or risk-management
purposes, could translate into sizeable capital
flows towards under-allocated asset classes,
including EM.

“Importantly, this does not require a
negative view on US assets, but rather a
normalisation of portfolio weights after an
extended period of US dominance. EM assets
stand out as natural beneficiaries of portfolio
rebalancing, offering diversification, higher
growth potential and, in many cases, more
attractive valuations than their advanced-
economy peers.

“All'in all, while volatility and selectivity will
remain defining features of EM investing, the
macro environment entering 2026 continues
to look supportive for the asset class. The
global investment cycle, favourable FX and in-
terest rate dynamics, and structural portfolio
rebalancing all point towards sustained capi-
tal inflows into EM. Against this backdrop, we
expect EM assets to remain well-positioned
for another year of solid performance and po-
tential outperformance relative to advanced
markets,” QNB stated.
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Commercial mortgage regulations

instrument representing the mortgaged
property and confers on its holder the
right to take delivery of such property.
Possession of rights shall pass upon
delivery of instruments establishing such
rights. Where the instrument is deposited
with a third party, the delivery of the
instrument receipt shall be deemed as

the delivery of the document itself. In this
event, the depositary shall be deemed as
having relinquished every right of lien with
regard to this instrument for an account
resulting from prior to the mortgage.
Commercial mortgage may be established
between the parties and towards third
parties by all items of admissible evidence
in matters of commercial law. A mortgagee
shall, if requested by the mortgagor, give
the latter a receipt showing the nature,
quantity, weight and other distinctive
characteristics of the mortgaged property.

Where a mortgage is made on an
appropriated property, the mortgage shall
remain valid even when the mortgaged
property has been replaced by property of
the same kind. If the mortgaged property
is ascertained, the mortgagor may replace
it by other property provided that such
replacement has been agreed in the
contract of mortgage and provided that
the creditor accepts the substitute, without
prejudice to the rights of a bona fide third
party.

The mortgagee shall perform all
necessary acts to preserve the mortgaged
property and shall exercise on behalf of
the mortgagor all the rights associated
with the mortgaged property, and shall
receive its value, profits, interest and other
amounts earned. He shall deduct from

the sums received firstly the expenses
incurred, secondly the interest and

principal amount of the loan secured

by the mortgage unless it is otherwise
provided by the law or agreed by the
parties.

If the nominal value of instruments
deposited by way of mortgage is not

paid in full, the mortgagor shall pay, on
demand, the unpaid balance. Otherwise,
the mortgagee shall be entitled to sell the
instruments.

The sale shall take place at the time

and place determined by the Court and
shall be affected by a public auction.

The mortgagee shall have the priority to
recover his debt including the principal,
interest and expenses incurred, from the
sale proceeds.

If mortgage is made on several properties,
the mortgagee shall be entitled to
determine the property which shall be sold
unless it is otherwise agreed. In all cases,

By Dr AbdelGadir Warsama Ghalib

As per the Law of Commerce, in Bahrain,

a mortgage is deemed to be commercial
for all the parties concerned where it is
created over movable property as security
for a debt which is deemed commercial for
the debtor. This is similar to the concept of
“Floating mortgage” in English Law.

A mortgage shall not be effective towards
a third party unless possession of the
mortgaged property is transferred to the
mortgagee or trustee appointed by the
contracting parties and remains in the
possession of the person receiving it until
release of the mortgage. The mortgagee
shall be processor of the mortgaged
property, if placed at his disposal to lead
others to believe the property is brought
under custody, and, if he receives an

the sale shall only be affected to the extent
of satisfying the creditor’s right. If the
mortgaged property is perishable, liable to
damage, or expensive to maintain and the
debtor is unwilling to provide a substitute,
the creditor or the debtor is entitled to
request the Court to permit immediate
sale.

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

Saudi Arabia enters new era of
restraint on megaproject spend

Bloomberg
Riyadh

fter telegraphing a more prag-
Amatic stance on spending for

months, Saudi Arabia is starting
to make the tough decisions. In quick
succession, the kingdom has ordered
sweeping reviews at its most ambitious
projects spread across Neom, Jeddah,
and even Riyadh.

The week began with delays to the
2029 Asian Winter Games, a showpiece
event central to the kingdom’s sporting
ambition that was increasingly being
hamstrung by the costs and logistics
of building ski slopes in a desert. At the
same time, officials have been consid-
ering overhauls at two other splashy
projects — The Line, a pair of mirrored
skyscrapers in Neom, and a cube called
The Mukaab, planned to be big enough
to fit 20 Empire State Buildings in the
heart of Riyadh.

The moves accelerate a reckoning
that began in late 2023, when the gov-
ernment first signalled potential delays
to some projects. Multiple endeavours
have since been curtailed as the king-
dom seeks to shift course amid weak oil
prices, a tighter lending environment
and subdued foreign direct invest-
ment.

The latest review focuses on New
Murabba, which was set to house the
Mukaab building and envisioned as a
sprawling new downtown in Riyadh.

Plans now being considered include
ditching a stadium intended for the
2034 FIFA World Cup, according to
people familiar with the matter. The
developer has been asked by its owner,
the Public Investment Fund, to submit
proposals outlining what can be real-
istically completed over the next few
years, the people said, asking not to be
identified discussing private informa-
tion.

Further afield at Neom, the future

Saudi Arabia's Giga Project Spending
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Bloomberg

of The Line is also being weighed, ac-
cording to some of the people. Envi-
sioned to include a pair of mirrored
towers spanning 106 miles (170 kilo-
metres) and a World Cup stadium more
than 350 metres (1,150 feet) in the air,
that project is also on hold as its design
is overhauled, according to some of the
people.

The end result is likely to be a
smaller project, similar to New Mu-
rabba, and The Line will likely no
longer feature a World Cup stadium,
the people said.

Elsewhere, the pullback has hit sev-
eral developments near Jeddah, where
many projects including a planned
entertainment island called Qiddiya
Coast are being reviewed, people fa-
miliar with the matter said. Plans for
a World Cup stadium initially slated to
be built there may not go ahead, they
said. Qiddiya City in Riyadh is mean-
while proceeding with plans to build
the Prince Mohammed bin Salman
Stadium, the people added.

Qiddiya and the Public Investment
Fund declined to comment. New Mu-
rabba and Saudi Arabia’s Ministry of
Sport did not respond to a request for
comment.

“We're always looking at how to
phase and prioritise our initiatives so
that they align with national objec-
tives and create long-term value,” a
spokesperson for Neom said. “As ade-
velopment that’s meant to span gen-
erations, Neom is advancing projects
in line with strategic priorities, mar-
ket readiness and sustainable eco-
nomic impact.”

The retrenchment reflects a rec-
alibration by the roughly $1tn PIF and
the central government as they focus
resources on infrastructure tied to im-
movable deadlines, such as the World
Expo in 2030 and FIFA World Cup in
2034. Even then, officials are begin-
ning to question earlier assumptions,
including whether the kingdom really
needs to build at least eight stadiums
from scratch, and the strategy seems
to be shifting to refurbishing existing
ones.

To be sure, prior hosts also scaled
back its original plans to build new sta-
diums. Russia did the same for the 2018
championship to cut costs and meet
deadlines.

That debate captures what has
emerged as the new mantra for Saudi
government officials. Finance Minister
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A large banner shows Saudi Vision

for 2030 as a soldier stands guard at
the inauguration of several energy
projects in Ras Al Khair, Saudi Arabia
(file). In quick succession, the kingdom
has ordered sweeping reviews at its
most ambitious projects spread across
Neom, Jeddah, and even Riyadh.

Mohammed al-Jadaan summed it up
at Davos last week as “optimal impact
at the right cost,” signalling far tight-
er scrutiny after years of unfettered
spending.

The shifts underscore Saudi Arabia’s
balancing act — keeping a flow of in-
vestment to Crown Prince Mohammed
bin Salman’s economic transforma-
tion plan, while dealing with lower oil
revenue — and indicate more rigorous
spending cuts and adjustments of pri-
orities might be in the offing.

“Some of the projects that are now
being delayed or scaled back were sim-
ply too ambitious,” said Azad Zangana,
head of GCC macroeconomic analysis
at Oxford Economics. “Authorities ap-
pear to be choosing to be more selec-
tive?”

Saudi officials haven’t publicly
stated exactly which projects will stay
and which may be cancelled, cut or
delayed, though at least some areas of
focus are becoming clearer. They will
likely focus on work that can ultimately
draw more public-private partnerships
and foreign investment, for example,
and lean more heavily into critical sec-
tors like artificial intelligence, tourism
and finance.
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today.

important energy markets in the world.”
“There’s real opportunity for Canada to
play a more significant role there,” he said,
noting India’s plan to increase natural

gas to 15% of its energy mix, up from 6%

reporters.

India may also benefit as Canada aims to

Docks in front of a flare stack at the LNG Canada facility in Kitimat, British Columbia. BC Premier David Eby, whose
province is home to Canada’s LNG export industry, recently led a trade mission to India and is courting investment from
the country — not just in LNG, but also in critical minerals and other energy products.

China factory
activity loses
steam in January

AFP
Beijing

ficial data showed Saturday, missing fore-
casts after a brief rise into positive territory
at the end of last year.

A key measure of industrial health, the manufac-
turing purchasing managers’ index slipped to 49.3
this month, the National Bureau of Statistics (NBS)
said.

The reading fell below the 50-point mark that di-
vides expansions and contractions, also significant -
ly behind the 50.1 forecast by a Bloomberg survey of
economists.

NBS statistician Huo Lihui said in a statement
that the data reflected “insufficient effective market
demand”, as well as a “traditional off-season” for
certain manufacturing sectors.

December’s slight uptick at 50.1 had snapped an
extended negative streak that began in April.

The world’s second-largest economy is facing a
persistent domestic consumer slump, weighing on
activity even as exports remain robust.

The decline in factory activity shown Saturday
was the result of “weak domestic demand”, Zhiwei
Zhang, president and chief economist at Pinpoint
Asset Management, wrote in a note. “Economic
activity may soften in (the first quarter),” Zhang
said.

Last year, exports represented the “pillar of
growth’, he said, adding that the sector’s “sustain-
ability is very important for the growth outlook”.

China achieved a historic trade surplus of $1.2tn
last year — a key strong spot as consumer sentiment
at home remained subdued.

Beijing has pledged “forceful” measures to boost
demand in coming years, with some key policies ex-
pected to be announced in March with the release of
the government’s newest “five-year plan”

A protracted debt crisis in China’s vast real -estate
sector has discouraged would-be homebuyers from
investing in property — long a key store of wealth.

Complicating the challenges are demographic
trends, with a shrinking and ageing population
weakening the outlook for a future spending boom.

The country’s economy grew 5% in 2025, official
data showed this month, among its slowest rates of
growth in decades.

C hina’s factory activity slowed in January, of-

Canada aims for more LNG exports
to India as Carney plans visit

Canada is looking at new terminals along its
Pacific coast that could bring export capac-
ity to 50mn metric tonnes of LNG annually
by the end of the decade. That’s up from
about 14mn metric tonnes today through
the LNG Canada terminal in Kitimat, British
Columbia, which opened last year.
Propane is also a potential major export
to India, where millions of homes use it
for cooking and heating, Hodgson said.
In the lead-up to Carney’s visit, which

is likely to take place in March, the

two countries have restarted formal
discussions on energy. “This dialogue

is essential in the Indian context, where
most major energy companies are state-
owned or state-directed,” Hodgson told

export more of its oil off its west coast,
he said — especially if it’s looking for
alternatives to Russian crude to avoid US
sanctions.

“Today we are selling less than 1% of our
production to India, so there’s a real op-
portunity for us to have win-wins here for
India and Canada,” he said.

BC Premier David Eby, whose province is
home to Canada’s LNG export industry,
recently led a trade mission to India and is
courting investment from the country —
not just in LNG, but also in critical miner-
als and other energy products.

“They really want to secure those off-
take agreements: rare earth elements,
nickel, copper were key areas of interest
for them,” Eby told Bloomberg in an
interview.




By Gavin Maguire
Littleton, Colorado

While North America and Europe
scramble to build the data centres
needed to run 21st-century
businesses, many emerging
markets remain anchored to
20th-century products like steel,
cement and plastics for job
creation and economic growth.

That divergence is splitting energy

transition trajectories, too.

In the US and Europe, the race to
lead in artificial intelligence and
data processing is overhauling
power systems to deliver more
electrons, more reliably.
Meanwhile, many economies in
Asia, Africa and the Middle East
remain tied to power-hungry
heavy industry, mainly to churn
out raw materials and consumer
goods. That means fossil fuels

- particularly coal - may retain a
central role within energy systems
for far longer than policymakers in
the West assume.

While the economies of Europe
and the US were initially powered
by raw materials and heavy
industry, decades of offshoring
have resulted in the transfer

of much of that smokestack
production capacity to other
regions.

Since the 1990s, China has been
the primary location for the
build-out of new capacity for the
production of metals, cement,
chemicals, ceramics and glass,
and has in turn deployed those
raw materials to develop its world-
leading manufacturing sector.
However, scores of other
emerging markets including
Vietnam, Indonesia, Nigeria,
Egypt, Turkey and India have or
are attempting to follow similar

development blueprints, and

are now also major producers of
various raw materials.

Indeed, three-quarters of global
production capacity of steel

and chemicals is located in Asia,
Africa, the Middle East and Latin
America, data from Global Energy
Monitor (GEM) shows.

When it comes to the capacity
footprint for cement and clinker
- the vital ingredients in concrete
- around 85% of global capacity

is outside of North America and
Europe.

Economies across Asia, Africa and
the Middle East are also leading
the build-out of new steel, cement
and chemicals, accounting for
nearly 90% of capacity under
construction.

These countries are not just
cheaper places to produce raw
materials. They are also some of
the fastest-growing consumers of

cement, steel, plastics and related
products.

That combination of low
operating costs and rising
domestic consumption has helped
reinforce the rationale for building
up production capacity of those
materials locally.

The build-out of the associated
supply chains across trucking
fleets, storage operators and
processing facilities has created
additional economic value and
jobs, which further elevates

their importance within local
economies.

Throw in the potential for
developing a manufacturing
sector that can upscale those
materials into pricier consumer
goods and it is understandable
why so many countries have
policies that support basic
materials industries.

However, such a deep

Gulf Times ‘ 3
Sunday, February 1, 2026

BUSINESS | €

Old economy demands may stall emerging market decarbonisation

dependence on raw materials
for jobs and key intermediate
products also shapes national
power systems designed to keep
these industries alive.

Making cement, steel and
chemicals is notoriously energy-
intensive, and producers need
abundant, cheap power to stay
competitive.

Many of these materials are also
easily imported, which leaves
local producers vulnerable to
being undercut by foreign rivals.
That in turn pressures local
authorities to ensure that
operating costs remain as low as
possible - especially energy costs
- and to shape policy in producers’
favour.

In fast-growing, cost-sensitive
economies, the energy system
becomes industrial policy.

Today, much of Southeast Asia as
well as parts of North and Central

Africa rely on coal for much of their
industrial power supplies.
Extensive mining, import and
storage facilities have often been
developed to support and sustain
that coal dependence, and coal-
fired power is often among the
quickest ways for those economies
to ratchet up energy supplies.
Pushes to expand coal-fired power
output may be at odds with the
trends seen in more developed
regions, and may reverse efforts to
decarbonise energy systems.

But as long as basic materials like
cement and steel pay most of the
bills and employ large workforces,
producer countries may not have
the luxury to accelerate energy
transition efforts without upending
the broader economy.

W Gavin Maguire is a columnist for
Reuters. The opinions expressed
here are those of the author.

Apollo returns 18%

Heavy earnings week, jobs
data to test US stocks

Results due from about one
quarter of S&P 500 companies;
Alphabet, Amazon, Lilly
among those reporting;
monthly US jobs report comes

for retail clients with
higher-stakes PE bets

continuation vehicles in sec-
tors they know well, according to
the Jefferies report. That’s what
Apollo appears to be doing with
its focus on continuation vehicles
holding a lone asset, according

Bloomberg
New York

after Fed pauses rate cuts

Reuters
New York

nother huge batch of cor-
Aporate earnings including

from megacaps Alphabet
and Amazon will test the US stock
market in the coming week after a
disappointing report from heavy-
weight Microsoft weighed on eq-
uity indexes.

Wall Street also will focus on
the monthly US jobs report due on
February 6.

This week, the Federal Reserve
pointed to signs of stabilisation in
the labour market as the US cen-
tral bank paused its interest rate-
cutting cycle.

With the stock market entering
the fourth year of a bull market,
investors have been wary of rising
valuations, particularly for high-
flying names benefiting from op-
timism over artificial-intelligence
driven profits.

Microsoft, which has spent
massively on infrastructure to
support Al applications, saw its
shares battered on Thursday after
its cloud business failed to im-
press, while software shares were
broadly punished amid further
disappointment elsewhere in the
industry.

“For those companies where
expectations have become very,
very lofty, the onus is going to be
on them to deliver,” said Jim Baird,
chief investment officer with
Plante Moran Financial Advisors.
“Even if they show growth, if it is
growth that is not up to the ex-
pectations of the market, there is
a risk there that their stock price
could be punished”

Despite dipping on Thursday,
the benchmark S&P 500 remained
up nearly 2% for the year and near
record-high levels. The index ear-
lier in the week broke above the
7,000 level for the first time, be-
fore pulling back.

About one quarter of the S&P

h

500 is set to report quarterly re-
sults in the coming week, with
strong expected US profit growth a
key source of optimism underpin-
ning bullish outlooks for equities
in2026.

Of 133 S&P 500 companies
that reported results as of Thurs-
day, 74.4% posted earnings above
analysts’ expectations, slightly
below the 78% rate over the prior
four quarters, according to LSEG
IBES. Fourth-quarter earnings are
expected to have climbed 10.2%
from a year earlier.

In contrast to Microsoft, Meta
Platforms - another megacap
company and major Al spender -
posted strong sales in its quarterly
report that boosted its shares.

Investors will now focus on re-
sults and capital spending plans
from Google parent Alphabet and
Amazon, two other AI-focused
“hyperscalers”

“Although investor reaction to
earnings announcements from
a couple of the hyperscalers was

mixed, it did confirm that capex
spending on building out Al infra-
structure will not see any let up,”
said Sid Vaidya, chief investment
strategist at TD Wealth.

Other companies set to report
next week include weight-loss
drugmaker Eli Lilly, chipmaker
Advanced Micro Devices and me-
dia giant Walt Disney. S&P 500
companies overall are expected to
increase earnings by 15% in 2026,
putting their financial outlooks
under the microscope.

“The stock market is largely re-
flecting the positive fundamentals
that are driving that, and earnings
growth is the biggest component
of that,” Vaidya said.

The coming week’s jobs report
will also give Wall Street a critical
look at the economy’s health. The
nonfarm payrolls report for Janu-
ary is expected to show growth
of 70,000, according to a Reuters
poll.

Data flow is normalising follow-
ing the lag effects from the 43-day

Traders work on the floor at the New York Stock Exchange. Another huge batch of corporate earnings
including from megacaps Alphabet and Amazon will test the US stock market in the coming week after a
disappointing report from heavyweight Microsoft weighed on equity indexes.

government shutdown late last
year that delayed key economic
reports. The monthly consumer
price index, closely watched for
inflation trends, is due the follow-
ing week.

“We haven’t really gotten a lot
of cleanlooks at the state of the la-
bour market and inflation because
of that government shutdown last
year, so we think those are going to
probably be more important than
usual,” said Michael Reynolds,
vice president of investment
strategy at Glenmede.

Following Wednesday’s Fed
meeting, markets are now pric-
ing in the central bank to hold off
on further rate cuts until its June
meeting, although any surprise
weakening in the labour market
could sway those expectations.

“The broad sense is that the

economy is on a decent growth
trajectory here going forward,
and I would expect that that alone
should help to provide alittle bit of
a floor under payrolls,” Baird said.

pollo Global Management
Areaped returns of 18.3%

last year for individual in-
vestors by largely betting on sin-
gle companies that private equity
firms want to hold longer or can’t
sell — a strategy viewed by some
investors as being relatively risky.

The private-asset vehicle for
US retail investors, known as
the Apollo S3 Private Markets
Fund, offers an option for quar-
terly withdrawals. The majority
of the vehicle backs continuation
funds that allow money managers
to extend the holding period of
high-performing portfolio firms
or those they can'’t sell at their
desired price.

The same strategy for Euro-
pean investors delivered returns
in the low 20% range, according
to a person familiar with the mat-
ter, who asked not to be identified
because that performance isn’t
public.

Continuation funds with a sin-
gle private equity asset accounted
for 58% of the retail portfolio
managed by Apollo’s second-
ary business, S3, as of November
30, according to a filing. A small
part of the portfolio, roughly 5%,
backs credit secondaries.

The market for secondaries
has surged in recent years amid a
slowdown in deals, traditional ex-
its and private equity fundraising,
hitting a record volume of $240bn
last year, according to a report
from Jefferies Financial Group
Inc. Meanwhile, alternative asset
managers are pushing deeper into
private wealth, targeting individ-
uals rather than just institutions
and the ultra-rich.

The trends have converged,
with secondary vehicles aimed
at individuals recently becom-
ing the fastest-growing source of
capital for secondaries, according
to Jefferies.

Single-asset continuation
funds are typically considered
higher risk than those with mul-
tiple portfolio firms, as the bets
turn on the fate of one company.

Still, investors have primarily
focused on “trophy” single-asset

to Michael Ashley Schulman, a
partner at Running Point Capital,
which invests in multiple second -
ary funds.

“By focusing on a single asset,
you can be very deliberate and se-
lective,” he said.

More than a quarter of Apollo’s
retail fund backed information
technology bets as of November
30, according to the filing. The
firm aims to curb risk by avoid-
ing parts of the booming artificial
intelligence trade, where soaring
valuations have spurred fears of a
bubble.

“There are some Al-adjacent
opportunities we’ll look at,
but overall we’re very cautious
around sectors with heavy Al ex-
posure,” Konnin Tam, co-head of
Apollo’s secondaries business,
said in an interview.

To entice and retain early adop-
ters, Apollo offered wealthy in-
vestors who committed to the S3
fund at launch a rare 3% bonus of
the invested capital if they agreed
to lock up their money for three
years. A longer lock-up poten-
tially allows Apollo to invest in
less-liquid assets.

It also made the unusual move
of forgoing a performance fee to
help lure more investors to the
fund in an increasingly competi-
tive market for private wealth.

Apollo oversaw about $45bn
for global wealth channels as of
September 30. The firm told in-
vestors last year that it aims to
raise $150bn by 2029, with private
wealth potentially accounting for
as much as 50% of its third-party
fundraising.

The firm’s secondaries strategy
manages about $14bn, including
$855mn of retail assets.

Apollo’s  peers, including
Blackstone and KKR & Co, have
launched their own private mar-
kets funds for wealthy individu-
als. KKR Private Equity Con-
glomerate focuses on traditional
buyouts, while Blackstone’s Pri-
vate Equity Strategies Fund spans
buyouts, credit and secondaries.

Trump’s dollar ‘vo-yo’ has stock investors looking overseas

Bloomberg
New York

To President Donald Trump, the
dollar is like a yo-yo that he can
make go up and down. To equity
investors, the toy looks broken

— and a weaker dollar is now

the latest obstacle they have to
contend with when valuing stocks.
The calculus is not easy, since a
slumping dollar is hardly straight
poison for the US stock market.
Exporters will more readily find
buyers, multinational companies
will benefit from stronger overseas
revenues.

But it has drawbacks. American
assets become less attractive,
slowing the flow of funds into US
companies and driving money

to international markets. US
manufacturers have to pay more
for input materials produced
abroad, potentially importing
inflation for end products sold at
home. The president insists he’s
not worried about the dollar, no
matter its latest slide — a comment
that spooked forex traders and,

eventually, led Treasury Secretary
Scott Bessent to reiterate the long-
standing policy that Washington
favours a strong currency. The
greenback jumped Friday by the
most since May, but still, it remains
sharply lower than a year ago, and
that has implications for equity
traders.

“Having a weakening dollar is

a net negative for the US stock
market,” said Chris Zaccarelli, chief
investment officer at Northlight
Asset Management.

He expects investors to reorient
their portfolios to overweight
export-oriented US stocks. And why
not? Since the market bottomed

on April 8, a Barclays Plc basket of
companies that benefit from a weak
dollar has soared 70% compared
with 39% for the S&P 500. A basket
of firms that benefit from a strong
currency is up just 11%.

The weak-dollar group includes
Lam Research Corp, Freeport-
McMoRan Inc and News Corp, all
companies that get the bulk of
revenues abroad. It's up 8.1% just
this month, as Bloomberg’s dollar
index slid 1.3%. That bodes poorly

US Exporters Outperform on Weaker Dollar

ays weak L

s Bloombeng

for stocks like Dollar General Corp,
Nucor Corp and Union Pacific
Corp, which are among those that
benefit from a strong greenback.
The weak dollar is also sparking

a rotation from US stocks into
international equities, where
returns in local currencies have
starkly beaten American indexes.
The S&P 500’s 1.4% gain in 2026
is not far behind the Stoxx Europe

600’s 3.2% gain. Factor in the
dollar’s drop, though, and the US
index is a bigger laggard. Europe’s
benchmark is up 4.4%, stocks are
7.2% in Japan and an eye-popping
17% in Brazil.

“There’s a lot of people both
domestically in the US as well as
internationally thinking about
opportunities outside of the US
because you'll get the opportunity

of a lower valuation and potentially
the tailwind of currency on your
side,” Zaccarelli said.

The same dynamic played out last
year, when many of those markets
outperformed the S&P 500 in
local currencies - and absolutely
clobbered it when adjusted for the
dollar.

The relative performance can
have a self-perpetuating effect.

As overseas investors see their

US holdings lose value in local
currency terms, they become
more inclined to pull money from
American companies.

“You want to own strengthening
currencies,” said Michael Rosen,
president and chief investment
officer at Angeles Investment
Advisors, which oversees nearly
$47bn in assets.

Dollar weakness is not all gravy
for foreign markets, particularly
for export-oriented economies
like those in Taiwan and South
Korea and Europe. Some of their
biggest companies, like Samsung
or Taiwan Semiconductor, may see
margins crimped as local-currency
revenues decline.

Still, a softer greenback can act

as a powerful macroeconomic
tailwind as cheaper dollar funding
eases global and local financial
conditions, reducing the cost of
capital for firms across the region.
Key imports priced in dollars —
from energy to raw materials

— become cheaper, allowing
companies to maintain or improve
margins.

“South Korea and Taiwan have
traditionally been winners from
dollar weakness,” said Gary Dugan,
chief executive officer at Global
ClO Office. “Singapore could
benefit from capital flows as global
investors seek strong currencies
with yielding assets such as REITs.”
Companies in the Stoxx 600
generate nearly 60% of their sales
overseas, with many active in the
US market, according to data from
Goldman Sachs Group Inc.

That compares with 15% to 28%
for companies in the US, China and
broader emerging market indexes.
As a consequence, investors

in European stocks have been
picking companies that stay
closer to home.
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Maersk to take over Panama Canal
port operations from HK firm

AFP
Panama City

anish firm Maersk will
Dtemporarily take over op-

eration of two ports on the
Panama Canal from Hong Kong
company CK Hutchison, whose
concession has been annulled,
the Panama Maritime Authority
(AMP) said on Friday.

Panama’s Supreme Court on
Thursday invalidated Hutchison’s
contract following repeated
threats from President Donald
Trump that the United States
would seek to reclaim the water-
way he said was effectively being
controlled by China.

The canal, which handles about
40% of US container traffic and
5% of world trade, was built by the
United States, which operated it
for a century before ceding con-
trol to Panama in 1999.

CK Hutchison’s contract to op-

erate the ports had “dispropor-
tionate bias” towards the Hong
Kong-based company, according
to the court ruling that annulled
the deal. On Friday, the AMP said
port operator APM Terminals,
part of the Maersk Group, would
be a “temporary administrator” of
the Balboa and Cristobal ports on
either end of the waterway.

It would take over from the
Panama Ports Company (PPC) - a
subsidiary of CK Hutchison Hold -
ings - which has managed the
ports since 1997 under a conces-
sion renewed in 2021 for 25 years.

The United States on Friday wel-
comed the decision, but Chinese
foreign ministry spokesman Guo
Jiakun said Beijing “will take all
measures necessary to firmly protect
the legitimate and lawful rights and
interests of Chinese companies.”

For its part, PPC said the ruling
“lacks legal basis and endangers...
the welfare and stability of thou-
sands of Panamanian families”

who depend on its operations.
The annulment of the PPC con-
tract was requested last year by
the office of the comptroller - an
autonomous body that examines
how government money is spent.

It argued the concession was
“unconstitutional” and said
Hutchison had failed to pay the
Panamanian state $1.2bn due.

The PPC argues it is the only
port operator in which the Pana-
manian state is a shareholder and
says it has paid the government
$59mn over the past three years.

“It is very hard to imagine that
(the court ruling) was not influ-
enced by persistent US pressure
on canal ownership,” said Kelvin
Lam, a China-focused econo-
mist at the consultancy Pantheon
Macroeconomics.

He said foreign investors would
likely be increasingly cautious
about committing capital “to
strategic infrastructure projects
in the United States’ backyard”.

A container ship Maersk El Alto
is guided by tugboats at Panama
Ports Company. Maersk will
temporarily take over operation
of two ports on the Panama Canal
from Hong Kong company CK
Hutchison, whose concession

has been annulled, the Panama
Maritime Authority said on Friday.

Global equity funds attract inflows
for third weekinarow

Reuters
New York

Global equity funds had a third
straight week of inflows in the
week to January 28 on upbeat
earnings expectations, while
safe-haven assets like gold
and bond funds also saw solid
demand amid uncertainty over
potential US tariff moves under
President Donald Trump.
Global equity funds attracted
$33.39bn worth of inflows in
the week, compared with about
$9.5bn worth of inflows in the
previous week, LSEG Lipper
data showed.
By region, European equity
funds led with $11.03bn worth
of inflows, the largest amount
in three weeks. Investors
also added $10.73bn and
$6.95bn to US and Asian funds
respectively.
Among sectoral funds,
industrial, tech, and metals
and mining funds were the top
gainers with weekly inflows of
$3.04bn, $2.7bn and $2.24bn,

respectively. Global bond funds
had roughly $18.02bn worth of
net investments as investors
extended their recent run of
net purchases into a fourth
successive week.

Short-term bond funds

were popular, securing
approximately $3.8bn, the
largest amount in three weeks.
Investors also added corporate
bond funds of a significant
$3.45bn.

Money market funds witnessed
$10.31bn in net inflows, with
investors turning net buyers
after two successive weeks of
net sales.

The gold and precious metals
commodity funds attracted

a net $2.25bn weekly net
investment, the largest amount
for a week since December 24.
Emerging market (EM) equity
funds attracted $12.63bn in net
inflows last week, the largest
since at least 2022, lifted by
their cheaper valuations and
growth prospects. EM bond
funds also had a net $3.51bn
worth of weekly inflows.

CLASSIFIED @ ADVERTISING

WORKSHOP MANAGER (Heavy Equipment & Light
vehicles) Indian. More than 24 years GCC Experience,
20 year's in Qatar in the field of Heavy equipment
Maintenance and Operations. Automobile engineering
backgrounds with Transferable RP with NOC and can
start immediately. Email: sheringym@yahoo.com /
Contact: 55963547.

ACCOUNTANT, SRI LANKAN MALE with 11 years work
experience in Qatar. Proficient in AP, AR, Payroll, Bank
Reconciliation, Aging reports, GL, FS Finalisation, MIS
reports. Sound knowledge in Ms Office, Peach Tree,SAP.
Ready to join immediately with NOC. Contact: +974
50842770, Email: nishantha.dayaratne @gmail.com

QUANTITY SURVEYOR: Having 7 year’s experience in
gatar Pre and Post Contract stage. Major roles in
Quantity taking off, BOQ preparation, interim payment
application, variation, Sub contract management,
Procurement works. Sri Lankan Nationality, Available
with residency permit (with NOC). Ready to join
immediately. Email: gs.ath4@gmail.com / Contact:
51015072.

COST CONTROL MANAGER / QS MANAGER :Sri
Lankan male looking for job. BSc (Hons) Quantity
Surveying with 18 years including 13 years in Qatar.
Good Experience in Cost Control & Quantity Surveying,
Civil, Fit-out, Landscaping, Infrastructure. Involvement in
Budget & Cost report preparation, IPA,Sub-con
payments,variations, Forecast Cost at Completion, Excel
with good Communication skills. Qatar Driving license.
QID with NOC. Contact: 77256166 Email: ss.kafeel@
gmail.com

CLINICAL PSYCHOLOGY POSTGRADUATE seeking
entry-level School Counselor or Behavior Therapist role
in Qatar. Strong academic foundation with dataflow-
completed Bachelor’'s degree, Master’s qualification,
remote psychology practice, and internship feedback
highlighting effective work with children, cultural
sensitivity, professionalism, and a student-centred
approach. Email: aminakarim321@gmail.com / Contact:
33681231.

SENIOR MANAGER / ADMINISTRATOR Available.
Versatile professional with 15 years’ experience in
Administration, Counseling, and Marketing. Proven track
record in operational leadership and strategic growth.
Looking for challenging roles in Qatar. Available immediately.
Email: catchharis@gmail.com / Contact: 30703569.

LICENSED DOCTOR OF PHARMACIST, with proven
clinical, quality & regulatory expertise. Driven knowledge
in medication safety, formulary optimization, utilization
review, and demand planning to deliver efficient, patient-
centered outcomes. Have Valid Visa with NOC and
Ready to join immediately. Contact: 55543682, Email:
drsmath01@gmail.com

LOOKING FOR JOB. IT SUPPORT. | have 15+ years of
IT support experience. | am in Qatar and can join
immediately. Please contact Mobile: +974-33405929,
email: mohamedali4858 @gmail.com

SENIOR PLANNING ENGINEER with 15 vyears
experience, having 10 years in Qatar. Experience in
building, infrastructure, MEP, interior fit-out,Oil & Gas,
manufacturing. Expert in Primavera P6, EOT for Claim,
delay analysis, Earn value Management. Knowledge in
primavera p6 Microsoft Office and Autocad, power BI.
B.Eng Civil PMP certified. Contact: 77464330, Email:
solaengineer62@gmail.com

SITUATION WANTED

EGYPTIAN WAREHOUSE and supply chain manager
with 15 years of experience in management and sales in
trading companies, food companies, and factory
management. Contact 77449549.

EXPERIENCED INDIAN MALE Light Driver / Messenger /
Merchandiser with over 7 years of Qatar market
experience and 2 years Saudi Arabia (FMCG Sales).
Skilled in navigating Qatar locations with strong
communication in English and Arabic. Looking for Job,
Ready to join immediately, Holding Qatar Light Driver
License (Automatic) Transferable Visa with NOC. Email:
azher.ash765@gmail.com / Contact: +974 74023303.

ASP .NET DEVELOPER. Female, with 7+ years of
experience in ASP.NET MVC and ASP.NET Core, C#,
Entity Framework and SQL Server. Strong knowledge of
front-end including HTML, CSS, JS. Experienced across
full SDLC. Holds Qatar Residency Visa and available for
immediate joining. Email: thrithiya88@gmail.com /
Contact: 71423407.

SENIOR HR & ADMIN PROFESSIONAL: Indian Male
(MBA) with 13+ years of Qatar Experience in HR &
Administration management with MNC'’s of large-scale
projects. Proficient in recruitment, payroll, HR policies,
employee relations, welfare & camp management,
Performance evaluation, compensation & benefits, MOI
& labor laws, MS office and ERP systems. Ready to join
immediately. Email: vineeth503@gmail.com / Contact:
33399708.

PROCUREMENT OFFICER/SENIOR BUYER with 9
years Gulf Experience (Dubai/Qatar) Pro.Educ-Advance
Diploma in Procurement and supply chain Management.
Have work experience in Construction ,General
Procurement and Hypermarket. Skills - good negotiator,
Team work and hard worker. Available Transferable Visa
with QID. Email: suhusiyath@gmail.com / Contact
number - 77150242.

EGYPTIAN ACCOUNTANT with 12 years of experience in
contracting and trading companies. Proficient in
accounting software, banking operations and inventory
reconciliations. Holds a Qatari driving licence and
transferable QID. Contact: 70493580.

A GENERAL PRACTITIONER with 5 years clinical
experience, with vase experience in quality patient
management. | have a valid Qatar QID, positive dataflow,
successful prometric exam and eligible for license. Ready
for immediate employment in your organization. Email:
Anichukwulove @gmail.com / Mobile: +974-70185282.

WAITRESS. FILIPINA 32, 2 years in Qatar. (Need to
Change Sponsorship, ID Valid upto Oct 2026. Contract
Canceled By Owner). Joining Immediately. Email:
amanjamwal1983@gmail.com / Call Or Whatsapp:
31467565, 71875640.

QUALITY CONTROL / ASSURANCE Supervisor. B.Tech
Mechanical Engineer with 6 years of experience as
Quality Control Supervisor. Skilled in inspection,
documentation, ISO standards, and site coordination.
Currently in Qatar, immediate joining. Contact: 30596988,
email: rahman.lumai@gmail.com

INTERIOR DESIGNER / 3D VISUALIZER: Having 10
years of experience (10 years in Qatar) as Interior
designer/3D Visualizer, looking for suitable position. Very
good knowledge in AutoCAD, 3Ds MAX, VRay, Corona ,
Photoshop. indesign Transferable visa with NOC.
Contact: 30150201, email: ali.ranoosh@gmail.com

Online portfolio:www.behance.net/ranooshali

AT YOUR @8 SERVICE

ACCOUNTANT, SRI LANKAN MALE - ACCA, Degree
BA (Hons) in International Business and Finance, with
three years of experience in the field of finance and
accounting with sound knowledge in ERP and MS Excel.
Available in Qatar with transferable visa (NOC). Ready to
join immediately. Contact No - +974 71612207, Email -
mhumaid555@gmail.com

FACILITIES/MAINTENANCE COORDINATOR With
btech degree/male 15 years of experience in Qatar
(private property, academy, high raise building,villa
compound) MEP/soft services in overseeing the entire
facility management, expertise includes maintenance,
budgeting/claiming, staff management, sub contract
management. Driving license and transferable visa
available. Email: cbabu071@gmail.com / Contact:
31696886.

GRADE A UPDA CERTIFIED HSE ENGINEER working
as an Engineering Consultant with 14+ years of
experience, completed Masters of Engineering in HSE,
NEBOSH LEVEL 6 DIPLOMA, NEBOSH Process Safety
Management, NEBOSH IGC, OTHM Level 6, ISO
45001, ISO 14001, ISO 9001 Lead Auditor, IOSH, OSHA,
Fire protection specialist, QATAR ENERGY and
ASHGHAL Approved, Diploma in Industrial Hygiene,
CPW holder. Email: kkgp.ghse@gmail.com / Contact:
50251858.

3D VISUALIZER / INTERIOR DESIGNER Cum Fit-out
Estimator. 13 years of professional work experience in
gatar. I'm highly skilled in creating realistic visuals in 3D
programs. Professional in 3D Max, Vray, AutoCad,
photoshop, lllustrator, and other relevant softwares. QID
with NOC. Holding Qatar driving license. Contact:
30035915, email: rahmathulla.wujood @hotmail.com

SENIOR ACCOUNTANT: Srilankan Male. 10 years(7+
years-Qatar) experience in FA, MA & Audit.
Accounting&Finance Degree, CIMA(UK) & ACCA(UK).
Finalization of Accounting, External Audit, GL,AP,AR,
Payroll(WPS), BRS, ICV, Cash Flow Management,
Costing, Budgeting & Financial Reporting with analysis.
Experience in Tally Prime, ERP, QB, FortuneExpress,
Pioneer-plus, FOCUS & Advance MsOffice. Can join
immediately. Available QID with NOC. Contact:
50283285, Email: faslinwow@gmail.com

HSE MANAGER, ENGINEER / TUV AP with 13 Years of
GCC Experience in construction, Roads, Offshore QOil and
Gas, Kharama project, Nebosh 1GC123, UK Level 6
diploma in Health and Safety, IOSH, OSHA30&40, TUV
Lifting Supervisor & AP, ISO45001 Lead Auditor, Computer
diploma, Driving License, North Oil Company Raslaffan
certificates, OGUK Offshore medical certificate. Email:
engrosmondhse @gmail.com / Contact: +974-30832015.

QUANTITY SURVEYOR - SRI LANKAN. Experienced
Quantity Surveyor / Estimator / Technical Officer, with 6+
years of experience in Civil, Interior Fit-Out, and
Landscaping projects. Skilled in Quantity Take-Offs,
Cost Estimation, Value Engineering, BOQ Preparation,
Billing, and Sub-Contractor Management. Proficient in
MS Office, AutoCAD, and PlanSwift. Transferable visa
with NOC available, Able to join immediately. Contact:
+974 71611941, Email: mrhaseemofficial@gmail.com

PURCHASING/PROCUREMENT OFFICER, with 12
experience in the field of Building Construction industries
in the GCC, prominent in ERP system. Can join
immediately working Visa/NOC. Mob. 77065895, Email:
javirnassa@yahoo.com.ph

SALES MANAGER / Business Development Manager.
Professional Sales Executive with 15 years of Gulf
(Qatar & Saudi Arabia) experience in B2B And B2C
Sales. With 9 years of Qatar Market Experience in Sales
and Marketing. With valid QID, Driving Licence and own
Car. Immediate Joining. NOC available. Contact:
55970177, email: arslan.saeed.sale @gmail.com

INDIAN FEMALE QUANTITY SURVEYOR (QS). B.Tech
in Civil Engineering, 2 years’ experience in Indian Water
Authority field. Looking for a job in the Quantity surveyor/
Procurement engineer / Estimation engineer. Available
immediately with NOC. Mob: 30048857, Email:
safeelapsafeela@gmail.com

ACCOUNTANT / SENIOR ACCOUNTANT. CMA + B.
Com, Having 2 years of experience in the accounting
field, AP, AR, Bank Reconciliation, Inventory, Final
Reports, Maintaining GL, Assisting Audit process. Can
join immediately with valid QID and NOC. Expecting
entry level package for CMA. Contact mob: +974
70415546, Email: nimanassim00@gmail.com

GROUP FINANCE & ACCOUNTS MANAGER 21 years
experience in Qatar more than 10 years experience in
UAE, Oman, Mumbai & Kolkata with professional
qualifications AICWA, M.Com in Financial accounting,
Bank, Audit, Cost Control and Analysis, Accounting
Various Ratios Analysis, Budgeting, Cash Inflow and
Outflow different Organizations Const.Manufacturing,
Trading, Serv.Ind.Big Professional Audit Form. Contact:
55179476, email: aravindkumar_singh@rediffmail.com

GENERAL MANAGER AND CEO - BSc.FD, MBA HR,
PGDM-M. 15 years Experience. Trained by ADNOC,IIPM
and PLANMAN. Successfully Managed 15 Group of
companies and 3000+ staffs in Dubai and Qatar.
Delivered 52 Million QAR Profit. New small, medium and
100 Million QAR worth project in Hand. Looking for new
challenges. Email: shanoob9999@gmail.com, Call:
+974-70245601, https://shanoobceo.blogspot.com

RESULTS-ORIENTED SOFTWARE DEVELOPER with
3+ years of experience in Python, Django, REST APls,
and full-stack development. Hands-on exposure to AWS
cloud, CI/CD pipelines, and modern deployment
practices. Certified Agile Scrum Master (CASM), Qatar
with strong capabilities in agile delivery, troubleshooting,
and cross-functional collaboration. Experienced in
working in fast-paced, multicultural Middle East
environments, delivering high quality solutions aligned
with business needs. Contact: 30859746, email:
densonmouras@gmail.com

PROJECT MANAGER / OPERATIONS Manager / Project
Coordinator Experienced professional with 9.5 years of
expertise in MEP projects, Kahramaa-related works,
street lighting projects, waterproofing, and epoxy
systems. Strong background in project planning, site
execution, team coordination, and ensuring high-quality,
on-time project delivery. With valid Qatar ID with NOC.
Mob: +974 74721712, Email: hirankumar94 @gmail.com

ADMINISTRATIVE ASSISTANT / Procurement-Logistics
Coordinator/HR Generalist. 20 years of collective
experience in Admin. Assistant position. 3 years
Procurement/Logistics Coordinator. 1 year experience
as HR Generalist. Can work immediately. Mob: 50938009,
Email: caps.kath@gmail.com

AUTO - TYRES / BATTERIES / LUBE - CHANGING

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

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

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

Branch-Barwa village, Bldg #17, shop #19........T: 4415 4414, ..M: 3301 3547

AVIS RENT A CAR Al Nasr Holding Co. Building, Bidg, 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; 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@budgetqatar.com

AT YOUR
SERVICE

DAILY FOR
THREE MONTHS

CLEANING

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

S0

150 /HACCP CONSULTANTS

QATAR DESIGN CONSORTIUM - 150 900t, 14001, 45001, 35001, 27001, 22301, 41001, et
T 4019 1777 F: 4443 3873 M: 5540 6516 ..................Em: jenson@qdcqatar.net

PEST CONTROL & CLEANING

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

SPA & MASSAGE

CROWN SPA: we provide Full body massage service by Experienced /
Professional Therapist. Call M: 33704803 / 50195235 / 66894816

Updated on 1t & 16"

of Every Month




Gulf Times ‘
Sunday, February 1, 2026

BUSINESS | @

7

he Qatar Stock Exchange total traded value of QR344.8mn. QSE Index and Volume
T(QSE) pulled back 26.21 Traded volume increased 18.4% v QN B
points, or 0.2%, to close  to768.1mn shares compared with 11.400 11,373.09 230,000,000
at 11,310.38 for the week. Market ~ 648.9mn shares in the prior trad- ; e =7 11.310.38
capitalisation decreased 0.7%  ing week. The number of transac- ¢ FINANCIAL SERVICES ke A
to QR675.7bn from QR680.1bn  tions jumped 26.0% to 164,046
at the end of the previous trad-  vs. 130,226 in the prior week. Qa- 11,186.78
ing week. tar Aluminium Manufacturing Co w kly M k t R p t 11200 [ 125,000,000
Of the 54 companies traded, 43  was the top volume stock traded ee ar e e or
ended the week higher, 34 ended during the week with total traded
lower, 19 ended higher and one  volume of 130.9mn shares. Market Indicators ?ﬁﬁ T::;ﬁzﬂzdé Chg. %
remained unchanged. Mekdam Foreign institutions remained Value Traded (OR mn) 25156 21351 178
Holding Group (MKDM) was the  bullish, ending the week with - 1,000 +— e P — = — 0
best performing stock for the net buying of QR3255mn vs Bt Marker Cg. (VR w0 i e s b @.n 2rlan -lan &l i Zidan
week, rising 17.9%. Meanwhile, net buying of QR3259mn in Volume (mn) 768.1 £48.9 16.4 — iy = QE Index
Estithmar Holding (IGRD) wasthe  the prior week. Qatari institu- Numbser of Transactions 164,045 130,226 26.0 Source: Qatar Stock Exchange (QSE)
worst performing stock for the  tions remained bearish with net Companies Traded g o4 00
week, falling 6.5%. §elling of QR79.3mr? vs net sell Market Breadth 19:34 43:10 = Weekly Index Performance
QNB Group (QNBK), Qatar In- ing of QR125.9mn in the week
ternational Islamic Bank (QIIK) before. Foreign retail investors Source: Qatar Stock Exchange (QSE)
and Doha Bank (DHBK) were the  ended the week with net sell- 40% 1 29% 1.9%
main contributors to the weekly  ing of QR57.8mn vs net selling of Market Indices Close  WTD%  MTD% YTD% 2.0% - 0.6%
index decline. They erased 40.01,  QR3.3mnin the prior week. Qatari Total Return 27.043.74 (e 51 51 0.0% M . _ mm _
2298 and 11.97 points from the in-  retail investors recorded net sell- ALL Shate Index 426015 (04 =0 50 3 :
dex, respectively. ing of QR188.4mn vs net selling of Banks and Financial {2.0%) - (0.2%) (0.2%) {0.4%)
Traded value during the week  QR196.7mn. aiicas 5,485.80 .z 48 18 (4.0%)
rose 17.8% to QR2,5156mn vs. Global foreign institutions are Industrials 436722 0.4 55 55 ¥ {3.4%)
QR2,135Imn in the prior trading net buyers of Qatari equities by Transpartation 580856 25 g2 g2 o i A .
week. QNBK was the top value  $248.1mn YTD, while GCC institu- Real Estate 158738 0.0 18 18 # g o 2 & -% @
stock traded during the week with  tions are long by $91.9mn. Isirace Z509.19 0z R} IE] 'E S o] a g '.5 E
Telecoms 2,408.30 04 8.0 B0 < 2 o
Consumer Goods & Services 8,459.38 (0.6) 16 16 3 <
Al Rayan lslamic Index 5,352.44 0.1 46 [T] &

DISCLAIMER

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,

Weekly Exchange

Exchange Mkt.

promotion or recommendation to buy or sell securities or other Regional Indices YTD% TTMP/E** P/B** Dividend Yield
investments, nor is it intended to constitute legal, tax, accounting, Traded Value ($ mn) Cap. (§ mn)

or financial advice. We therefore strongly advise potential Qatar* 11,510.38 (0.2) &l a1 690.41 185,333.0 128 14 44
investors to seek independent professional advice before making Dubai 648158 (0.2) 7.2 7.2 BH2.55 291,045.4 10.6 1.9 44
any investment decision. Although the information in this report Abu Dhahi 10.363.83 0.6 17 17 1,752.35 708 590.5 204 6 23
has been obtained from sources that QNBFS believes to be Saudi Arabia® 11.458.11 29 92 92 R072.50 2.580.292.3 194 23 i3
reliable, we have not independently verified such information and - L - . Pt o ! - :
it may not be accurate or complete. Gulf Times and QNBFS hereby Huwait 8,565.58 (54) (38) (38) 1,309.35 169,7004 158 1.8 3.5
disclaim any responsibility or any direct or indirect claim resulting Orman £,330.27 1.9 73 1.9 £10.66 44,556.9 104 14 48
from using this report. Bahrain 2,044.08 {0.4) (L1) (1.1 94.96 21,076.0 14.1 1.4 EX]

Source: Bloomberg
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Technical analysis of the QSE index

11,310.4 points on the close. This closing suggests possible pause in the very
short term and may signal a slight correction. If a correction does unfold, it can
| be used to further solidify position via accumulation. That said, the trend remains up,
i as the momentum has been positive. We keep our support level at 10,500 points and
our immediate resistance level to the 11,740 level.

The QSE index closed flat, losing only 0.2% from the week before. It printed

;-:4-'.-'.-:

! ° om ®

_ Definitions of key terms

e ® ® ®

~ used in technical analysis

B 1000

1. - r- SI (Relative Strength Index) indica-  with the signal line indicates the strength in

_;." '-:l. = ,;:-" i Rtor - RSl is a momentum oscilla- the momentum during the uptrend or down-
o _f'”l‘:l?**-_.- tor that measures the speed and trend, as the case may be. When the MACD

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

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,

i I i = ] SEE | ?'“ the RSI approaches 30, it is an indication  open, and close for a security. The ‘body’ of

e it~ e — e et i ok AR Sy e, — e T A v that the index may be getting oversoldand  the chart is portion between the open and
therefore likely to bounce back. close price, while the high and low intraday

E-:{h_ A gy 1 IR aen e - — —— e T— E MACD (Moving Average Convergence Di- movements form the ‘shadow’. The candle-
S b vergence) indicator - The indicator consists  stick may represent any time frame. We use a

= W e A ~ i @ ie | N dn | bk A i @ D 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.

Source: Bloomberg
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WEEKLY ENERGY MARKET REVIEW

Oil hovers near six-month high as investors track US-Iran tensions

Benchmark Oil Prices

www.abhafoundation.org

Benchmark Gas Prices

The closing price ($mmBiu) a5 of Friday 30 January 2026
Front Monih Futures

The closing price ($/Barel) as of Friday 30 January 2026
Front Manth Futures

Oil
Qil prices dipped a few cents per
barrel on Friday, consolidating

430

recent gains and holding near six- 525
month highs on Friday, supported
by ongoing tensions between the 20 uss

US and Iran.

Brent crude futures settled

at $70.69, and US West Texas
Intermediate crude (WTD finished
at $65.21. For the week, Brent rose
7.3%, while WTI gained 6.8%.
Sources said US President Donald
Trump was weighing actions

115

10

5%

against Iran that included targeted i - e

strikes, raising concerns about - o e Sh— - -t Tl -
supply/disiuptionsiBotiithel USES ISR A et TR D — =t A L1 b 25 Jan-18
and Iran have since signalled 4 Brent ICE WTI NYMEX NE Asia LNG Europe TTF

Asia spot LNG rose for a third week on Friday to hold at a nine-week
high, as colder temperatures lifted heating demand in the Northern
Hemisphere and as US export loadings eased earlier last week.
Picture supplied by the Abdullah bin Hamad Al-Attiyah International
Foundation for Energy and Sustainable Development.

willingness to engage in dialogue,
but Tehran on Friday said its
defence capabilities should not be
included in any talks. Meanwhile,
the US, which has strengthened
its military position in the Middle
East in recent weeks, issued new
sanctions targeting seven Iranian
nationals and at least one entity.

70.69

Wesldy Change A T7.3%
¥ 5.ER

65.21

Weekly Change & B8R

11.60

Weakly Cargs A 2.2%

14.22

Weskdy Change A 4.1%

¥TD Change Vbcharge ¥ 11.5% FDCnge ¥ 3.1%

YTO Change ¥ 13.2%

nine-week high, as colder
temperatures lifted heating
demand in the Northern
Hemisphere and as US export
loadings eased earlier last
week.

The average LNG price for

February delivery into north-
east Asia was $11.60 per million
British thermal units (mmBtu),
up from $11.35 per mmBtu the
week before. In Europe, the
Dutch TTF gas price settled at
$13.66 per mmBtu, posting a

weekly gain of 14.22%. Europe
is experiencing higher year-on-
year gas demand, and although
LNG send-out remains robust,
elevated storage withdrawals
are increasing pressure on the

system, analysts said.

In the US, natural gas futures
surged 140% over the past
seven trading days as an Arctic
blast spiked heating demand,
freezing oil and gas wells and cutting

gas output to a two-year low.

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

Gas
Asia spot LNG rose for a third
week on Friday to hold at a

US container growth
vanishes with world

trade

Bloomberg
New York

S container imports ended

l | 2025 in a four-month skid
that’s likely to lengthen

this year as trade shifts to other
economies to avoid President
Donald Trump’s tariffs, according
to a shipping industry analyst’s
tally of the country’s top 10 ports.

Inbound volumes in December
dropped 6.4% from a year earlier
to 1.9mn 20-foot container units,
after a 5.7% slide the previous
month, according to John Mec-
Cown, who publishes a monthly
report that captures flows through
America’s biggest gateways for
seaborne cargo.

“The downward turn in 2025
was due solely to tariffs,” McCown
wrote. “Unfortunately there is
nothing at present that suggests it
will be short-lived.”

Trump has used import taxes —
actual or threatened — as leverage
against trading partners, hoping
to reduce the US trade deficit and
increase domestic production. In
response, major economies such
as China and the European Union
are seeking ways to reduce their
reliance on the American market,
and signing trade deals with other
countries or blocs.

The result is an upheaval in in-
ternational commerce that ING
Groep NV economists this week
called “a global recalibration and
the start of a new era” The US,
previously a leader in growth rates
for container shipping, is now lag-
ging much of the world.

Port operations from Los An-
geles to Houston and New York
turned in solid full-year numbers
for total volumes handled, but
each facility tracked by McCown
posted year-over-year declines in

flows ‘moving on’

Tractor trailers carrying shippng containers at the Port of Los Angeles. US container imports ended 2025 in a
four-month skid that’s likely to lengthen this year as trade shifts to other economies to avoid President Donald
Trump’s tariffs, according to a shipping industry analyst’s tally of the country’s top 10 ports.

imports in December. That’s part-
ly because companies stockpiled
foreign-made parts and merchan-
dise in the first half of 2025 to get
ahead of Trump’s levies — many
of them imposed in August — and
then relied on those inventories in
the second half, whipsawing de-
mand for container shipping.

Import volumes through the
Port of Los Angeles, the coun-
try’s busiest for maritime cargo,
increased 3.3% during the first
half of 2025 from a year earlier
and dropped 4.2% in the second.
Through the first four weeks of
2026, they’re down 2.2%, the Port
of LA and Wabtec Corp’s prelimi-
nary data showed.

Watching container traffic of-
fers insights into the economy be-
cause ships move 79% of the US’s
international freight tonnage, rail

and pipelines account for about
14%, and trucks and planes 7%,
according to the Bureau of Trans-
portation Statistics.

As demand for ocean cargo sof-
tens, spot container rates that fell
through January may keep going
down, according to Peter Sand,
chief analyst with Xeneta, a digital
freight platform in Oslo.

“The market is set to turn fur-
ther in the favour of shippers
rather than carriers with further
softening freight rates,” he wrote
in a note this week.

Add Trump’s trade policy un-
certainty to the supply-demand
mix and the volatility that marked
2025 “is here to stay,” ING econo-
mists Julian Geib and Rico Luman
wrote in a research report on Fri-
day, noting that Trump continues
to make tariff threats.

They predict global trade
growth this year of just 0.5% to
1%, compared with 4.2% in 2025.

That tepid outlook aligns with
the World Trade Organisation’s
forecast published in October,
though its leader recently said
there’s a potential upside tied to
surging demand for equipment
needed to power artificial intel-
ligence.

“There’s been tremendous dis-
ruption — the biggest we’ve seen
in 80 years,” Ngozi Okonjo-Iwea-
la, the WTOQ’s director-general,
said in a Bloomberg TV interview
last week in Davos, Switzerland.

Still, she said “businesses are
adapting” and “what we see is
increasing diversification of trade
and people trying to route their
supply chains in ways where they
can deal with uncertainty”

Officials can ‘afford to
take time’ with cuts,
says Fed’s Bowman

Bloomberg
Oahu, Hawaii

ederal Reserve Vice-
F Chair for Supervision

Michelle Bowman said
she saw merit in waiting to
lower rates further given ele-
vated inflation and uncertainty
over potential distortions in
economic data stemming from
last year’s record-long govern-
ment shutdown.

Bowman said the downside
risks to the labour market have
not diminished, but she prefers
to move policy toward neutral
at a more “measured pace” this
year.

“After lowering the policy
rate by a total of 75 basis points
in the latter part of last year, in
my view, we can afford to take
time and ‘keep policy powder
dry’ for a little while in or-
der to carefully assess how the
lower degree of policy restraint
is flowing through to broad-
er financial conditions and
strengthening the labour mar-
ket,” Bowman said on Friday in
remarks prepared for an event
in Oahu, Hawaii.

Bowman voted in favour of
this week’s decision to hold in-
terest rates steady after three
straight reductions late last
year. Policymakers voted 10-2
to leave their benchmark rate
in a target range of 3.5-3.75%,
with Fed Governors Stephen
Miran and Christopher Waller
dissenting in favour of a quar-
ter-point cut.

Bowman said on Friday she
pencilled in three rate reduc-
tions for this year when she
submitted her economic pro-
jections in December.

“In my mind, the question
at this meeting was about the
timeline for implementing
these cuts, essentially choosing
between continuing to remove
policy restraint and arriving
at my estimate of neutral by
the April meeting, or mov-
ing policy to neutral at a more
measured pace throughout this
year,” she said.

Bowman said she is confident
inflation will return to the Fed’s
2% target as tariff effects fade.
She said there is evidence the
“labour market remains vul-
nerable”, but there have been
some signs of stabilisation.

Michelle Bowman, vice-chair for supervision at the US
Federal Reserve.

Exxon, Chevron cautious on Venezuela as Trump urges oil growth
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Exxon Mobil Corp and Chevron
Corp are treading carefully as
they weigh President Donald
Trump’s call to invest $100bn to
rebuild Venezuela’s oil industry
against the disciplined spending
model that’s sent their stocks
soaring on Wall Street.

The chief executive officers

of both companies talked up

the long-term opportunities in
Venezuela, which has the world’s
largest reserves on paper, but
were hesitant to commit new
capital after reporting earnings
on Friday. They said political and
legal reform is needed to protect
their investments while stressing
any new projects would have to
compete with other opportunities

around the world. Chevron, the
only US oil major currently in
Venezuela, plans to finance its
operations there with cash from
existing assets, meaning it can
grow production as much as 50%
without having to draw on its
global capital budget.

“You should expect us to remain
focused on value and capital
discipline,” CEO Mike Wirth said
on call with analysts. “It’s a large
resource that has the opportunity
to become a more sizeable part
of our portfolio in the future. But
we also need to see stability in
the country. We need to have
confidence in the fiscal regime.”
Earlier this week, Venezuela’s
acting president signed off on
historic changes to its nationalist
oil policy that would reduce taxes
and allow greater ownership for
foreign oil companies, less than

a month after US forces captured
longtime leader Nicolas Maduro.
Shortly after, US Treasury
Department issued a general
license expanding the ability

for US companies to export, sell
and refine crude coming from
the sanctioned South American
country.

Exxon CEO Darren Woods, who
drew Trump’s ire after calling
Venezuela “uninvestable” at a
White House meeting earlier

this month, struck a more

positive tone Friday, praising the
administration’s efforts to improve
Venezuela’s legal and fiscal
regime. He stressed, however, that
they would take time.

“What | said at the White House
was, given the current fiscal
structures in place, legal, that you
couldn’t invest, but that there
were opportunities to address

that,” Woods said. “The Trump
administration is committed to
doing that.”

Woods also said the country
would need more democratic
representation, something the
Trump administration hasn’t yet
focused on. Exxon stock was
little changed Friday but touched
a record high this week as
investors rewarded the oil giant
for strong growth in low-cost
barrels from Guyana and the
Permian that helped offset the
drop in crude prices and reduces
the company need to invest in
Venezuela. Chevron’s shares rose
3.3% as the company cut costs,
raised its dividend and increased
production.

Venezuela “is a tangible

growth driver for the company
considering its assets have been
kept at performance level while

competitors had exited the
country,” James West, an analyst
at Melius Research said in a note.
“However, the scale of production
still depends on the fiscal regime,
regulation and political stability.”
Chevron will use early profits
from Venezuela to recoup debts
owed by state-owned Petroleos
de Venezuela SA and pay

regular operating costs like well
workovers and maintenance on
pumps, pipelines and compressor
stations. The company currently
produces about 250,000 barrels
a day from joint ventures shared
with PDVSA, making up about 2%
of Chevron’s annual cash flow.
The changes to Venezuela’s
hydrocarbon law passed this
week are a “step in the right
direction,” Chief Financial

Officer Eimear Bonner said in an
interview. But Chevron would

need additional authorisations
from the US Treasury to meet

its planned 50% production
increase, she said.

Another challenge is Venezuela’s
heavy oil, which is highly viscous
and does not flow easily. Exxon’s
Woods compared it to Canada’s
oil sands, where it has an
“advantaged approach that will
lead to lower cost of production.”
The biggest hurdle, however,

is making sure any future
investment is legally and
politically secure. Exxon has had
assets nationalised in Venezuela
in both the 1970s and the mid-
2000s.

“They changed the rules of

the game,” Woods said in an
interview with CNBC. “It’s a very
slippery slope once you begin to
cooperate and work with people
who are stealing from you.”
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