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Sheikh Khalifa
named president
of Federation of
GCC Chambers
24th session

he Federation of GCC
TChambers (FGCCC) re-

cently announced the
transfer of its presidency for the
24th session to Qatar Chamber
chairman Sheikh Khalifa bin Jas-
sim al-Thani, succeeding Oman
Chamber of Commerce and In-
dustry chairman Sheikh Faisal
bin Abdullah al-Rawas.

The federation also restruc-
tured its Executive Office, ap-
pointing Abdullah bin Saleh
Kamel as first vice-president,
and Rabah bin Abdulrahman al-
Rabah as second vice-president.

On this occasion, Sheikh
Khalifa expressed his sincere
appreciation to Sheikh Faisal
for his distinguished leader-
ship, noting that his tenure
achieved tangible milestones
that solidified the federation’s
role as the primary representa-
tive of the Gulf private sector
and a key partner in regional
economic integration.

He said the previous term wit-
nessed the launch of several key
digital initiatives, the expansion
of the federation’s presence in
international forums, and the
signing of strategic agreements
that boosted economic and in-
vestment co-operation among
GCC countries.

Sheikh Khalifa stressed that
the next phase demands fur-
ther progress amidst rapid glo-
bal economic transformations.
He affirmed that the federation
would work to empower the Gulf
private sector through a flexible
strategic vision, transforming
challenges into opportunities
that ensure the sustainability
and growth of the regional econ-
omy.

With Sheikh Khalifa at the
helm, the federation aims to
continue championing the inter-
ests of the Gulf private sector. Its

Qatar Chamber chairman Sheikh Khalifa bin Jassim al-Thani.

focus will remain on enhancing
intra-GCC trade, boosting the
competitiveness of private en-
terprises, and intensifying stra-
tegic partnerships with regional
and international entities to ad-
vance Gulf economic integration
and support sustainable devel-
opment across the GCC.

With Sheikh Khalifa at the
helm, the federation aims to
continue championing the
interests of the Gulf private
sector

The federation will further fo-
cus on supporting the initiatives
and projects launched during
previous sessions, while intro-
ducing further qualitative pro-
grammes to empower the Gulf
private sector in the upcoming
phase.

Sheikh Khalifa is among the

most prominent leaders in the
Qatari and Gulf private sectors.
He concurrently serves as the
chairman the ICC Qatar and rep-
resents the region globally as a
member of the executive board
of the International Chamber of
Commerce (ICC) in Paris. Fur-
thermore, he holds the position
of first vice-president of the Is-
lamic Chamber.

With extensive experience in
the economic, commercial, and
investment sectors, Sheikh Kha-
lifa has led numerous initiatives
aimed at developing the private
sector, strengthening public-
private partnerships, and stim-
ulating both local and foreign
investment. He also holds mem-
berships in several key economic
councils and institutions and
plays an active role in regional
and international federations
and chambers of commerce.

For more information,
please scan the QR code
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HE the Minister of State for Foreign Trade Affairs at the Ministry of Commerce and Industry, Dr Ahmed
bin Mohammed al-Sayed has met with Minister-President of Wallonia, Adrien Dolimont, reports QNA.
Discussions during the meeting dealt with trade and investment co-operation relations between the two
sides and ways to support and develop them, in addition to a host of topics of mutual interest.

Qatar Free Zones Authority CEO meets Panama’s
minister of commerce and industry
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CEO of the Qatar Free Zones Authority, Sheikh Mohammed bin Hamad bin Faisal al-Thani, recently met
with Minister of Commerce and Industry of the Republic of Panama, Julio Molto at Ras Bufontas Free
Zone, reports QNA. The meeting reviewed ways to enhance co-operation and exchange expertise in trade
and investment between the two countries. Investment opportunities and the exceptional advantages
offered by Qatar’s free zones, supported by the country’s advanced infrastructure, were also presented.

Philippines trade executive urges Qatar to tap wider pool of exporters

By Peter Alagos
Business Editor

The Philippines has urged Qatar to
expand its partnerships with Filipino
exporters, noting that while the country
counts more than 1,200 food exporters,
only 250 currently supply the GCC
market.

Speaking at the Doha leg of the
Department of Trade and Industry’s (DTI)
Outbound Business Matching Mission
(OBMM) in the GCC during a B2B meeting
with Qatar Chamber officials, Bianca
Pearl R Sykimte, the director of the DTI's
Export Marketing Bureau (DTI-EMB), said
this gap “represents a vast opportunity
for diversification and growth.”

“With more than 1,200 food exporters,
the Philippines has significant capacity.
Yet GCC buyers, including those in Qatar,
have so far tapped only 250 of our
exporters, showing the vast opportunity

to expand partnerships and diversify
product offerings,” Sykimte pointed

out during a presentation at the B2B
meeting.

Sykimte stressed that Philippine
products “are well-positioned” to meet
Qatar’s evolving consumer preferences,
from premium tropical flavours to halal-
aligned botanicals. She emphasised that
the country’s exporters can deliver both
novelty and authenticity to a competitive
market.

“Philippine ingredients such as ube,
coconut, calamansi, and mango deliver
exactly what today’s Qatari consumers
are looking for — novelty, authenticity,
and a distinctive taste experience that
sets products apart in a competitive
market,” she emphasised.

Highlighting consumer trends,

Sykimte noted that Qatari shoppers

are increasingly drawn to plant-based,
gluten-free, and clean-label snacks, areas
where Filipino coconut-based treats and

calamansi beverages align perfectly.
Tropical flavours such as ube and pandan
are already gaining traction across the
region, she noted.

“Qatari shoppers are increasingly
choosing plant-based, gluten-free, and
clean-label snacks. Filipino coconut
treats like chips, rolls, and fruit-based
snacks align perfectly with these
preferences..we are already seeing ube-
based products gaining traction across
the region, proving their commercial
viability,” Sykimte further explained.
Beyond food, Sykimte announced

that the Philippines is also positioning
its botanicals in Qatar’s personal

care market, where consumers value
natural, halal-aligned, and climate-
suited solutions. Ingredients such as
moringa, pili oil, and rice bran oil were
cited as tailored to the needs of Qatari
consumers, including scalp care and
hydration in hot climates, she noted.
“Qatari consumers have specific needs

shaped by climate and lifestyle, including
sensitivity concerns, scalp care for
women wearing the hijab, brightening
and anti-pigmentation, hydration, and
sensorial fragrance experiences. Filipino
botanicals address these priorities.

“Pili oil is an emerging premium
ingredient recognised for deep hydration
and barrier repair. It’s sourced from the
pili tree, which grows abundantly in the
volcanic soils of the Bicol region in the
Philippines,” Sykimte also explained.
Citing trade figures, Sykimte noted that
Philippine agri-food exports to Qatar
reached “$22mn” in 2025, with bananas
accounting for “21%” and sauces and 1
condiments contributing “about 14.7%.”
“We believe these numbers can grow
significantly if Qatar taps into the wider
exporter base,” stated Sykimte, who
also urged Qatari buyers to look beyond
traditional categories and embrace the
Philippines’ diverse offerings in food and
personal care.
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Bianca Pearl R Sykimte, director of the

Department of Trade and Industry’s Export
Marketing Bureau in the Philippines.
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Saudi regulator faces calls to review IPO localisation push

Bloomberg
Riyadh

Saudi Arabia’s markets regulator is being
urged to rethink its push to give local retail
investors a larger share of initial public offer-
ings, amid concerns the effort risks further
weakening listing performance.

Several banks have been pressing the Capital
Market Authority to reconsider guidance en-
couraging issuers to allocate as much as 30%
of shares in IPOs to retail investors, saying it
pushes too much stock toward individuals
during a period of weak demand, according
to people familiar with the matter.

Bankers have also complained that the guid-
ance squeezes allocations for foreign insti-

tutional investors, running counter to recent
reforms aimed at attracting more overseas
capital into Saudi equities, said the people,
who asked not to be identified discussing
private information.

While there has been no formal rule change,
the regulator began to indicate late last year
that issuers should increase retail allocations,
from about 10% to 20% previously, in order
to win approval to list, according to some of
the people.

A group of banks, including some of the
kingdom’s largest equity capital markets
advisers, is now planning to lodge a written
complaint to the regulator, some of the
people said.

The CMA did not respond to an official
request for comment.

The pressure on the regulator comes as
Saudi Arabia’s IPO market has shown signs
of stalling. While still historically elevated,
listing volumes stagnated at $4.2bn last year
as concerns over valuations, oil prices and
geopolitics weighed on market performance
and deal flow. EFSIM Facilities Management
was one company that scrapped plans to list
in late 2025, in part due to weaker market
demand, Bloomberg News reported.
Companies that did go public have often
struggled in early trading. Only two of the 10
largest listings last year are trading above
their offer price, according to data compiled
by Bloomberg. Retail demand for several
firms, including Alramz Real Estate Co and
Consolidated Grunenfelder Saady Holding
Co, has specifically been lacklustre.

Saudi retail traders have also become less
active. The monthly value traded by local in-
dividuals fell to about $9bn in December, the
lowest level since at least 2020, according to
data from exchange operator Saudi Tadawul
Group compiled by Bloomberg.

Part of the decline may be down to the
performance of the Tadawul All Share Index,
which had its worst year in a decade in 2025.
While the benchmark has since rebounded, it
continues to lag emerging-market peers.
Bankers say the market backdrop makes

it difficult to meet the CMA's guidance on
larger retail allocations, according to some of
the people. They have also raised concerns
that retail investors tend to sell shortly

after listings, contributing to weak post-IPO
performance.

Saudi Arabia to unveil updated
plan

strategy for $2tn economic

Bloomberg
Riyadh

strategy for Crown Prince Mohammed

bin Salman’s $2tn economic diversi-
fication agenda as the kingdom adjusts its
policies and spending priorities amid fiscal
pressures.

The government has begun discussing
how to communicate its strategy for the next
five years, Finance Minister Mohammed al-
Jadaan said in an interview with Bloomberg
Television at the recent AlUla Conference for
Emerging Market Economies in Saudi Arabia.

He listed tourism, manufacturing, logis-
tics and technology as focal areas but stopped
short of offering more details or saying when
the strategy would be released.

The International Monetary Fund is
among those that have called for more clarity
and communication from the Saudi govern-
ment, which is redrawing its plans for major
projects including new stadiums for the FIFA
World Cup in 2034.

Saudi Arabia has been working to fine-
tune its strategy for the Vision 2030 agenda
to diversify the economy away from oil as
it seeks to shrink its budget deficit. It has
specifically sharpened its focus on spend-
ing more efficiently, a move that would help
combat periods of volatility in oil prices and
revenues.

S audi Arabia plans to release an updated

Drawing more private capital and foreign
investment have also become bigger priori-
ties.

“We continue really to reprioritise, rework
our policies, making sure that we enhance
as we go to ensure that we enable the private
sector to lead the economy,” al-Jadaan said
on the sidelines of the event, co-hosted by
the IMF and Saudi Arabia’s Ministry of Fi-
nance.

Saudi Arabia has been running budget
deficits since 2022 as spending on eco-
nomic diversification initiatives outpace
revenues that have been dented by anaemic
oil prices.

Officials have said sustained shortfalls are
a deliberate choice being made to continue
to support investment in the economy. They
see the deficit shrinking to 3.3% this year
from 5.3% in 2025, while Wall Street econo-
mists estimate the figure will be far higher.

The kingdom predicted its total financing
needs will amount to about $58bn this year as
it looks to plug its budget gap.

“We have quite a wide network of channels
that we can tap in case we need more than
what we have planned for,” al-Jadaan said
yesterday.

He highlighted the Saudi economy as a key
point of strength. Gross domestic product
expanded at the fastest pace in three years
in 2025, with the oil sector emerging as a
stronger engine of growth under new Opec+

supply policy.
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Saudi Arabia’s Minister of Finance Mohammed al-Jadaan. The government has
begun discussing how to communicate its strategy for the next five years,
al-Jadaan said in an interview with Bloomberg Television at the AlUla
Conference for Emerging Market Economies in Saudi Arabia.

Kuwait exploring
first shale
development
with Devon, EOG

Bloomberg
Dubai

Kuwait Oil Co (KOCQ) is in talks with compa-
nies including Devon Energy Corp and EOG
Resources Inc to evaluate and potentially
develop shale resources in the country, the
latest Middle Eastern nation to consider tap-
ping into these unconventional reserves.
“We’ve invited several companies to
participate and assist us in evaluating and
advancing our unconventional oil and gas
opportunities,” KOC Chief Executive Officer
Ahmad al-Eidan said last week, adding that
current discussions include the two Ameri-
can firms.

Gulf nations are looking to tap into resources
that have previously been too expensive to
develop by using technologies tested in the
US shale patch. Saudi Arabia is spending
more than $100bn to develop Jafurah — the
world’s largest shale gas field outside North
America — while companies such as EOG and
TotalEnergies SE are already active in the
United Arab Emirates.

“At this stage, our immediate priority is to
put the appropriate confidentiality frame-
work in place” for firms to evaluate Kuwait’s
shale resources, al-Eidan said, citing ongo-
ing discussions with one or two companies.
The firms will then be able to review the
relevant data before focusing on more
detailed technical and commercial aspects
of the operation.

Representatives for Devon and EOG did

not immediately return messages seeking
comment.

The shale moves also come amid Kuwait’s
plan to allow foreign companies — which
have long operated in the country under
technical service contracts — potentially
more access to its oil sector. It's now look-
ing to develop a new contract model that
will allow global firms to invest in projects,
while retaining sovereign ownership of its
resources.

Kuwait Oil will invite international firms to
invest at first in three offshore oil blocks un-
der terms of the new contract it’s developing.
Boosting output at its offshore fields will help
achieve an oil production capacity target of
4mn barrels a day by 2035.

State-owned KOC, which is responsible for
exploration and production, will be working
on that contract model over the next few
months, al-Eidan said. After dealing with

the offshore fields, KOC may extend the

new contract model for international firms
to its onshore fields, as there are additional
deposits that require development within this
framework, he said.

Tender No.: 55018489

Tender Title:

Brief Description of the Works:
Operation of PWC plant in Lusail City
Eligibility of Tenderers:

additional requirements shall be met:

@
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Lusail

TENDER ADVERTISEMENT

Construction Package CP13-C3: Design and Construction of Seef Lusail South PWC Plant

The scope of works shall include Engineering, Procurement, Construction, Testing, Commissioning and 2 years

Tenderers/Joint Ventures shall strictly fulfill the following criteria:

1. Tenderer /Lead Joint Venture Partner/ Pneumatic Waste Collection Specialist Subcontractor shall be a
Pneumatic Waste Collection specialist for Pneumatic Waste Collection plants and systems with experience
in the design, manufacturing, construction, testing and operation of Pneumatic Waste Collection Plant &
system. In case of Pneumatic Waste Collection specialist participating as “Subcontractor”, the following

>
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Barwa Real Estate Company Q.P.S.C

DISCLOSES ITS FINANCIAL

STATEMENTS FOR THE YEAR

ENDED 31 DECEMBER 2025

* The Pneumatic Waste Collection Specialist Subcontractor shall be nominated in the Tender submittal
for the purpose of evaluating the adequacy and relevance of his experience. If the PWC Specialist
Subcontractor, doesn’'t have commercial registration in Qatar / operating from other GCC country,
equivalent documents shall be submitted.

» The Contract award shall be conditional upon the Contractor submitting a fully executed sub-contract
agreement with the approved Pneumatic Waste Collection Specialist within fourteen (14) days from award.

2. Tenderer /Lead Joint Venture Partner/ Pneumatic Waste Collection Specialist Subcontractor shall have
executed a minimum of two similar projects in Qatar or GCC region during the last ten (10) years and shall
substantiate the successful completion of similar projects by submitting copies of project completion
certificates duly attested by owners/employers.

3. Tenderer /Civil/MEP Partner/Civil/MEP sub-contractor shall be a First-Class Buildinﬁ Contractor, classified by
Ministry of Finance - Qatar, with experience in similar scale of projects in Qatar within the last 10 years. Civil
& MEP Partner or Sub-contractor shall be nominated in the tender submittal for the purpose of evaluating
the adequacy and relevance of his experience.

4. Tenderer /Civil/MEP Partner/Civil/MEP sub-contractor shall be a First-Class Buildinﬁ Contractor, classified by
Ministry of Finance - Qatar, with experience in similar scale of projects in Qatar within the last 10 years. Civil
& MEP Partner or Sub-contractor shall be nominated in the tender submittal for the purpose of evaluating
the adequacy and relevance of his experience.

5. Tenderer shall submit a comprehensive responsibility matrix detailing the roles and responsibilities of main
contractor, subcontractors, and design consultant on the different phases of the project.

6.  Tenderer/Lead Joint Venture partner/PWC Subcontractor shall have a valid commercial registration in Qatar.

7. Average annual turnover for the last five years of the Tenderer organization shall be a minimum of QR
40 million (or aggregate average turnover for Joint Ventures). Tenderer shall submit audited financial
statements for the years 2025, 2024, 2023, 2022 and 2021. Moreover, Tenderer must be financially capable to
successfully complete the project and pa?/ his subcontractors and suppliers. Relevant documents pertained
to the status of bank facilities and capability to provide Bank Guarantees will be requested as part of the
Tender submission.

LTI
PLAT S

Tender Bond Value:
QAR 2,400,000 (Two Million Four Hundred Thousand Qatari Riyal). Valid for 180 days from Tender Closing Date.
(Cash payment is not acceptable).

Tender Closing Date:
11-MARCH-2026, not later than 12.00 noon local Doha time

Tender Document Collection:
Tender Documents shall be released online upon payment confirmation as detailed below by QD’'s Document
Control — Procurement Department. Email: procurementlocal@qataridiar.com

arwa Real Estate discloses

its  annual financial

statements for the year
ended 31.12.2025. The results
showed a net profit of QR
1,243 Million attributable to
the shareholders of the parent,
compared to a net profit of QR
1,236 Million in the previous
year. The Earnings per Share
(EPS) amounted to QR 0.3195

for the year ended 31.12.2025
compared to an EPS of QR
0.3177 in the previous year. The
board of directors proposed the
distribution of a cash dividend
of 18% of the shares’ par value
at the rate of QR 0.18 per share.
The proposed cash dividend is
subject to the approval of the
shareholders’ general assembly

Tender Collection Date & Time:
From 11-FEBRUARY-2026, between 09.30 a.m. to 01.30 p.m. (Except Friday & Saturday)

Tender Fee:

A payment of non-refundable tender fee in the amount of Ten Thousand Qatari Riyals (QAR10,000) should be
deposited/telegraphic transferred to Qatari Diar Real Estate Investment Company Bank Account

No. 0013-002643-060 (IBAN - QA65 QNBA 0000 0000 0013 0026 4306 0) with Qatar National Bank. Include your
company’'s name when making deposit or online bank transfer so it appears in the bank document. Please
immediately email a copy of the deposit slip or Bank transfer advice to arqd@gataridiar.com attention of Finance
along with your Company’s full name, Company’s CR and state the tender number as a subject. After confirmation
of payment, an electronic receipt will be emailed back to you and a copy to QD’s Document Control - Procurement
department to process online release of tender document.

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

* Copy of the Company Incorporation/Commercial Registration.

* Company Authorization letter and ID of the person who will collect the Tender Document.

. Prfﬁsentation of the receipt for the tender fee submitted to the Finance Department of Qatari Diar in Lusail Site
Office.

* Completed Confidentiality Undertaking which shall be collected from the above-mentioned office or requested
by Email: procurementlocal@qataridiar.com.

For further queries please communicate in writing to procurementlocal@qataridiar.com
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BARWA
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BARWA REAL ESTATE COMPANY Q.P.S.C.

Barwa Real Estate Company Q.P.S.C. presents below an extract of the consolidated financial statements of the Group for the year ended 31 December 2025. Ernst & Young - Qatar has issued an audit report, summary
of which is presented below, on the consolidated financial statements from which the extract has been delivered. The complete set of consolidated financial statements and the audit report are available on the
company’s website www.barwa.com.qa

INDEPENDENT AUDITOR'S REPORT CONSOLIDATED STATEMENT OF PROFIT OR LOSS FOR THE YEAR ENDED CONSOLIDATED S TATEMENT OF CAS H FLOWS FOR THE YEAR ENDED
TO THE SHAREHOLDERS OF 31 DECEMBER 2025 31 DECEMBER 2025
BARWA REAL ESTATE COMPANY 2025 2024 2025 2024
Q.P.S.C. QR'000 QR'000 QR'000 QR'000
Rental income 1,482,393 1,441,207 OPERATING ACTIVITIES
Rental operation expenses (306,348) (293,812) Profit before tax from gontmgmg operatiop 1,271,387 1256.243
Report on the Audit of the Consolidated Net rental income 1,176,045 1.147.395 Loss before tax from discontinued operation 563 10,464
Financial Statements Income from consultancy and other services 367,124 382,052 Net profit before tax 1,271,950 1266,707
. Consultancy and other services expenses (259,886) (281,644) 4 fiJ“‘V tments for:
Opinion i i X Net consulting and other service income 107,238 100,408 FmaPC? cost 626,852 777,035
We have audited the consolidated financial Sale of rty and tructi . 8,637 o124 Unwinding o f deferred finance cost 12,427 18,450
statements of Barwa Real Estate Company Q.P.S.C. ale ol property and construction serv'lces ' ’ ? Finance income (111,468) (171,499)
(the “Company”) and its subsidiaries (together Cost of sale of property and construction services (7,888) (77,291) Net fair value gain on investment propertics (646,185) (825,643)
referred as the “Group™), which comprise the Profit on sale of property and construction services 749 13,933 Depreciation 32,750 34011
consolidated statement offman?ial position as at 31 Net fair value gain on investment properties 646,185 825,043 Amortisation ofright-of-use assets 790 4,061
December 2025, and.the consolidated statement of Gain from disposal of a subsidiary - 67 Share ofresults ofassociates (1,109) (32)
profit or 105§, cgnsohdated stat‘ement of ) Share of results of associates 1,109 32 Provision forend ofservice benefit 24,593 16,452
comprehensive income, consolidated statement of Gain/ (loss) on revaluation of financial assets at fair value through Netimpairment losses 41,064 17,462
changes in equity and consolidated statement of cash profit or loss 12,036 (1,792) Impairment o fnon-current assets held forsale _ 9452
flows ff)r the year then ended, and.notes .to the ) Gain from sale of non-current asset held for sale 21,298 4,899 Gain from disposalofa subsidiary - (67)
COHSOhdAated ﬁl,lan?lal State?nents’ including material General and administrative expenses (217,811) (209,559) Gain from sale ofnon-current asset held forsale (21,298) (4,899)
accounting policy information. X . . .
Net impairment loss (41,064) (17,462) Loss on financialassets at fair value through profitorloss (12,036) 1792
In our opinion, the accompanying consolidated Other income 104,670 46,118 8ther mtc‘o me in bef Ki ital ch (1101‘1‘3’667 60 0) L((;;67 111675)
financial statements present fairly, in all material Operating profit before finance cost, depreciation, amortisation and perating gain belore working capitalchanges e ’
. o .. R . 1,810,455 1,909,682 Changes in working capital:
respects, the consolidated financial position of the income tax . .
Group as at 31 December 2025 and its consolidated Finance income 111,468 171,499 Change n .recelvab'les and prepayments 140,010 2,912,010
financial performance and its consolidated cash flows Finance cost (639,279) (795,485) Change innventories (219) (627)
for the year then ended in accordance with IFRS Net finance cost (527,811) (623,986) Change mn trading properties ) (56,876) 53421
Accounting Standards as issued by the International Profit before depreciation, amortisation and income tax 1,282,644 1,285,696 Change inamounts due from / due to related parties (191,236) (54,359)
Accounting Standards Board (IASB). Depreciation (10,467) (13,106) | ChangeinAssets classified as held forsale (4,732) -
Amortisation of right-of-use assets (790) (4,061) Change in Liabilities related to assets classified as held forsale (882) -
Ziad Nader Profit before income tax and zakat 1,271,387 1,268,529 Change in pro visions (111,915) (38,496)
of Ernst and Young Tax and zakat expense (31,575) (11,143) Change in payables and accruals (105,837) (208,263)
Auditor's Registration No. 258 Profit from continuing operation' ' ' 1,239,812 1,257,386 Cash flows from operations 781,973 3,760,851
Net Profit / (loss) after tax from discontinued operations 563 (16,173) End ofservice benefit paid (16,109) (11201
Date: 9 February 2026 i’raﬁlfforbtlhe year 1.240.375 1.241.213 Income tax paid (8,886) (15,199)
Doha ttributable to: NET CASH FLOWS GENERATED FROM OP ERATING
Equity holders of the Parent 1,243,162 1,236,149 ACTIVITIES 756,978 3,734,451
Non-controlling interests - 2:(2],;3;) 1 24?,2?;1 INVESTING ACTIVITIES
Basic and diluted . " e Finance income received 122,207 135,140
asic and diluted earnings per share Dividends received from an associate - 15,927
(attributable to equity holders of the Parent expressed in QR per share) 0.3195 0.3177 Payments for investment pro perties (137.742) (161612)
Basic and diluted earnings per share for continuing operations Proceeds from non-current assets held forsale 70,667 48,000
(attributable to equity holders of the Parent expressed in QR per share) 0.3193 0.3218 Net payment§ folr financialassets at fair value through o ther (575,274) (149,366)
_——— comprehensive income
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR Netadvances pald for purchas €o fprO]eClS and investments (2 2,5 16) (82,473)
ENDED 31 DECEMBER 2025 Payments forpurchase ofproperty, plant and equipment 9,697) (1L851)
2025 2024 Proceeds from sale ofproperty, plant and equipment 578 300
QR'000 QRY000 Dividend income received 35,509 7,466
Profit for the year 1,240,375 1241213 Netreceipts from financialassets at fair value through profitorloss 174 39,014
L. Netproceeds from sale ofa subsidiary - 72,499
Other comprehensive income o .
Oth hensive i ‘o b lassified 1 Jfit or | i Proceeds from liquidation ofan associate - 1,599
ber comf)re ‘_Zn:“)e fneome fo be reclassyied fo projit or Loss in Netmovement in short term deposits maturing after three months 817.808 (2.047.625)
Subsequent periods. , , , NET CASH FLOWS FROM / (USED IN) INVESTING
Exchange differences on translation of foreign operations 30,566 (125) ACTIVITIES 301,714 (2,32,982)
Other comprehensive income that will not be reclassified to profit or FINANCING ACTIVITIES
loss in subsequent periods: Finance cost paid (498,751) (603,761)
Net change in the fair value of financial assets at fair value through Proceeds from obligations under slamic finance contracts - 806,725
other comprehensive income 1,372 (7,834) Payments forobligations underklamic finance contracts (199,267) (1541264)
Other reserves - 1.034 Dividend paid to non-controlling interest 411 -
Other comprehensive income / (loss) for the year 31,938 (6,925) PDwndends f}ild bl (s(:g’gzz; (5§169’78312;
. ayment oflease liabilities , k
Total h for th 1,272,313 1,234,288 X .
0 :f comprehensive income for the year —_— Change in restricted bank balances 8,115 14,008
Attributable to:
i NET CASH FLOWS USED IN FINANCING ACTIVITIES (1,219,550) (1930,836)
Equity holders of the Parent 1,274,918 1,229,296
Non-controlling interests 2,605) 4.992 NET DECREASE IN CASH AND CASH EQUIVALENTS (160,858) (329,367)
: J - - Net foreign exchange difference 19,851 6,989
1,272,313 1,234,288 Cash and cash equivalents at 1 January 557,534 879912
CASH AND CASH EQUIVALENTS AT 31DECEMBER 416,527 557,534
CONSOLIDATED STATEMENT OF FINANCIAL CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2025
POSITION AS AT 31 DECEMBER 2025
2025 2024 . .
OR'000 OR000 Equity attributable to owners of the Parent
ASSETS Share Legal General Other Retained Non-controlling Total
Cash and bank balances 1,767,825 2,734,027 Capital . Total . , Eaui
Financial assets at fair value through profit apita reserve reserve reserves earnings ota interest quity
or loss 130,750 118,824 OR'000 OR'000 OR'000 OR'000 OR'000 OR'000 OR'000 OR'000
Receivables and prepayments 1,048,851 1,147,380
Inventories 10,696 10,477
Trading properties 656,095 546,438 Balance at 1 January 2025 3,891,246 2,148,008 4,639,231 (336,607) 11,966,414 22,308,292 176,985 22,485,277
Due from related parties 84,610 68,834 Profit for the year - - - - 1,243,162 1,243,162 @2,787) 1,240,375
Financial assets at fair value through other Other comprehensive income for the year - - - 31,756 - 31,756 182 31,938
comprehensive income 816,082 239,437 .
Advances for projects and investments 286,715 269,138 Total comprehensive income / (loss) for the year - - - 31,756 1,243,162 1,274,918 (2,605) 1,272,313
proj
Investment properties 32,010,374 31,347,223 Transfer to legal reserve ) : R : : )
Property, plant and equipment 435,361 467,730 o ¢ ) 5486 (5,486)
Right-of-use assets 2,930 3,720 Contribution to the Social and Sports Fund . . R - (31,079) (31,079) R (31,079)
Investments in associates 3,985 8,080
Deferred tax assets 4,896 5,487 Reclassification of fair value reserve on disposal of financial assets
Goodwill 126,411 126,411 at fair value through other comprehensive income
37,385,581 37,093,206 - - - 8,286 (8,286) - - -
Assets held for sale 78,705 73,743 Liquidation of a subsidiary _ _ _ _ _ _ 7,698 7,698
TOTAL ASSETS 37,464,286 37,166,949 . . . . .
Transactions with shareholders in their capacity as owners:
LIABILITIES AND EQUITY
LIABILITIES Dividends for 2024 - - - - (700,424)  (700,424) - (700,424)
Payables and other liabilities 842,788 950,008 Dividend paid to Non-controlling interest - - - - - - (4,500) (4,500)
Due to related parties 168,394 149,409
Provisions 58,641 170,556 Balance at 31 December 2025 3,801,246 2,153,494 4,639,231 (296,565) 12,464,301 22,851,707 177,578 23,029,285
Lease liabilities 220,917 203,572
Obligations under Islamic finance contracts 12,989,070 13,060,237 ‘
End of service benefits 148,348 139,864 Equity attributable to owners of the Parent
Deferred tax liabilities 6,234 6,535 Share Legal General Other Retained Non-controlling
14,434,392 14,680.181 Capital reserve reserve reserves earnings Total interest  Total Equity
Liabilities directly associated with the assets P s quih
held for sale 609 1,491 OR'000 OR'000 OR'000 OR'000 OR'000 OR'000 OR'000 OR'000
TOTAL LIABILITIES 14,435,001 14,681,672
EQuITY Balance at 1 January 2024 3,891,246 2,069,055 4,639,231 (354,053) 11,564,845 21,810,324 171,993 21,982,317
Share capital 3,891,246 3,891,246 Profit for th
Legal reserve 2,153,494 2,148,008 rofit for the year - - - - 1,236,149 1,236,149 5,064 1,241,213
General reserve 4,639,231 4,639,231 Other comprehensive loss for the year - - - (6,853) - (6,853) (72) (6,925)
Other reserves (296,565) (336,607) Total comprehensive (loss) / income for the year R . - (6,853) 1,236,149 1,229,296 4,992 1,234,288
Retained earnings 12,464,301 11,966,414 f |
Total equity attributable to equity holders of Transfer to Legal Reserve - 78,953 - - (78,953) - - -
the Parent 22,851,707 22,308,292 Contribution to the Social and Sports Fund - - - - (30,904) (30,904) - (30,904)
Non-controlling interests 177,578 176,985
Total equity 23,029,285 22,485,277 Reclassification of fair value reserve on disposal of financial assets
TOTAL LIABILITIES AND EQUITY 37,464,286 37,166,949 at fair value through other comprehensive income 24299 (24299)
These consolidated financial statements were authorised for issuance by the Board of Transactions with shareholders in their capacity as owners:
Directors on 9 February 2026 and signed on their behalf by: -
Dividends for 2023 - - - - (700,424) (700,424) - (700,424)
H.E. Abdulla Bin Hamad Al-Attiyah Eng. Ahmad Mohammad Al-Tayeb
Chairman Group Chief Executive Officer & Board Member Balance at 31 December 2024 3,891,246 2,148,008 4,639,231 (336,607) 11,966,414 22,308,292 176,985 22,485,277
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Adanisays US asked for information over Iran oil imports

Bloomberg
Mumbai

The WSJ had reported that companies
controlled by billionaire Gautam Adani were
being probed by US prosecutors about

Adani Enterprises Ltd said the US has sought
information from the company after a

media report alleged it imported Iranian oil
products into India, raising potential sanctions

concerns.

The company initiated discussions with the
Treasury Department’s Office of Foreign As-
sets Control following the Wall Street Journal's
article last June, according to a regulatory
filing Tuesday. Adani received the request for
information on February 4 and stressed it is
co-operating fully with US authorities.

Shares of Adani Enterprises, the flagship
company of the Adani Group, fell as much as
3.5% yesterday, but trimmed losses to 1% at

close in Mumbai.

imports of Iranian liquefied petroleum gas
through the Group’s port in Mundra. Iran’s oil
trade has long been subject to sanctions by

Washington.

any wrongdoing.

ended March 2025.

The inquiry adds to ongoing scrutiny of the
conglomerate, including a US bribery probe
in which the group’s chairman has been in-
dicted. It follows earlier allegations of market
manipulation by short-seller Hindenburg
Research in 2023, which had already pres-
sured investor confidence. Adani has denied

Adani said the latest matter has no financial
impact, noting that LPG accounted for just

1.46% of the company’s revenue and 0.5% of
the Group’s overall revenue in the fiscal year

concerns.

The logo of the Adani Group is seen on the facade of its corporate house
on the outskirts of Ahmedabad, India. Adani Enterprises said the US

has sought information from the company after a media report alleged
it imported Iranian oil products into India, raising potential sanctions

US says trade deal with India to
include concessions on pulses

Bloomberg
New Delhi/Washington

out duties on a range of ag-

ricultural products includ-
ing ‘certain pulses’ and ‘addi-
tional’ farm products, a White
House fact sheet showed,
fuelling opposition criticism
over lack of transparency and
impact on farmers in the South
Asian nation.

The fact sheet mentioned
that India will “eliminate or
reduce tariffs” on a wide range
of American food and agricul-
tural products, including dried
distillers’ grains, red sorghum,
tree nuts, fresh and processed
fruit, certain pulses, soybean
oil and additional products.
Pulses and the vague reference
to additional items were how-
ever not part of the joint state-
ment the two nations issued on
February 6.

India is the world’s biggest
producer and consumer of
pulses and also imports them
from nations including Can-

India has agreed to phase

A woman is silhouetted as she works at a farm land along the banks of river Yamuna in New Delhi.
India has agreed to phase out duties on a range of agricultural products including ‘certain pulses’
and ‘additional’ farm products, a White House fact sheet showed, fuelling opposition criticism over
lack of transparency and impact on farmers in the South Asian nation.

ada, Australia, and Myanmar.
The concessions will make
US supplies more competi-
tive compared with shipments
from rivals.

As the details of the deal
trickle out, concessions offered

by India to American farm
goods have sparked concerns
among farmers’ group such as
Samyukt Kisan Morcha, which
has vowed to organise protests
over the coming days, includ-
ing a strike on February 12.

Prime Minister Narendra
Modi’s government, which has
long maintained that it will
protect the interest of farmers
in all trade pacts, has tried to
assuage farmers’ fears over the
interim trade deal the two na-

tions agreed on after months of
negotiations.

Commerce Minister Piyush
Goyal has repeatedly said that
sensitive agricultural prod-
ucts such as dairy and poul-
try have been kept out of the
trade talks, while no import
concessions have been made
for America’s genetically-
modified crops.

Farmers — one of the most
influential voting blocks in
India — include millions of
smallholders with less than
2 hectares (5 acres) of land.
They’ve proved powerful in
the past in effecting politi-
cal change. In 2021, Samyukt
Kisan Morcha and other agri-
culture groups forced Modi’s
government to scrap three
contentious farm laws through
ayearlong protest movement.

India was considering low-
ering duties on pecans, pulses
and non-genetically modified
soybeans, as well as dried dis-
tilled grains, a by-product of
ethanol production used in an-
imal feed, Bloomberg reported
earlier.

Bloomberg QuickTake Q&A

Singapore
hikes economic
growth forecast
on Al boom

AFP
Singapore

nomic growth forecast for this year

thanks to a boom in demand for AI-re-
lated products and as global trade “remained
resilient” in the fact of Donald Trump'’s tariff
campaign.

The trade ministry said gross domestic prod-
uct is expected to expand 2.0-4.0 % in 2026,
compared with its previous forecast 0of 1.0-3.0%.

The announcement comes after growth came
in at 5.0% last year as a strong October-Decem-
ber helped it top the 4.8% estimated.

“The global economy has outperformed ex-
pectations, with most major economies turning
in stronger-than-expected growth in the fourth
quarter of 2025,” the ministry said, adding that
the strong performance in the fourth quarter
was likely to carry into this year. “Notably, global
trade activity remained resilient despite the US
tariffs, likely reflecting effective US tariff rates
that were lower than the announced headline
rates”

Trade diversion as countries adjusted to the
tariffs and “robust AI-related exports amidst
the AI investment boom” helped drive the world
economy, officials said, adding that investment
in artificial intelligence is expected to continue
this year.

As a major hub for high-end electronics, Sin-
gapore is seeing a significant boost in the pro-
duction of semiconductors, memory chips, and
server components essential for the data centres
that power AL

The city-state’s position as a regional financial
and digital hub also allows it to capture invest-
ments in Al software and infrastructure.

“Apart from the Al investment boom, which
is expected to be sustained in 2026, expansion-
ary fiscal policies in several economies such as
the US, Germany and Japan, as well as accom-
modative global financial conditions, should also
support global growth in the quarters ahead,” the
ministry said.

However, warned that the pace of growth in
most major economies this year “is still expected
to ease from 2025 levels, in part due to the drag
from the full-year impact of the US tariffs and
rising trade barriers that would weigh on non-
Al-related global trade”.

The wealthy Southeast Asian nation is heavily
reliant on international trade and is vulnerable to
any global slowdown.

S ingapore yesterday upgraded its eco-

Why the US has amassed a giant stockpile of copper

By James Attwood and Yvonne Yue Li

The US has quietly built up its biggest stockpile of copper
in decades, distorting flows of the red metal to the rest of
the world.

The influx of copper into American inventories has gath-
ered momentum over the past year and added to upward
pricing pressures. The higher prices have reverberated
across the copper supply chain.

Why has so much copper been flowing
totheUS?

President Donald Trump’s tariff agenda has been looming
over the copper market since his return to the White
House.

Fears that he would impose import duties on refined cop-
per — the most commonly traded form of the industrial
metal — pushed US prices above the global benchmark set
in London in the first half of last year. New York’s premium
over London was so lucrative that trading houses such

as Mercuria Energy Group Ltd, Hartree Partners LP and
Trafigura Group raced to bring copper to US shores.

The rush of transatlantic shipments temporarily slowed
after Trump unexpectedly spared refined metal from the
tariffs announced in July, instead imposing a 50% duty on
semi-finished copper products, such as pipes and wires,
and so-called derivative products, which include electrical
components.

However, Trump said he’d revisit the decision in the
second half of this year, renewing concerns about tariffs
on commodity-grade forms of copper. The profitable New
York-London price gap, which had collapsed in July, was
revived and US inventories continued to swell.

The country imported 1.7mn metric tonnes of copper
last year, according to the US Geological Survey, almost
double the volume from a year earlier.

How bigis the US copper stockpile?

Copper held in secure, exchange-approved warehouses
that back futures contracts traded on the CME’s Comex
have been on a relentless upswing since early 2025.
Comex inventories stood at 589,081 short tonnes (534,405
metric tonnes) as of February 6, a more than fivefold
increase from a year prior and the highest level CME has
recorded in data going back to 1989.

If the metal held in off-exchange inventories is included,
the total US copper hoard is around Tmn metric tonnes,
BMO Capital Markets estimates. That’s roughly equivalent
to how much the world’s biggest copper mine, Escondida
in Chile, produces in a year.

How has copper stockpiling in the US
affected the global market?

The copper inflows into the US have tightened supply
available for the rest of the world, exacerbating the pres-
sures from a series of mine disruptions stretching from
Chile to Indonesia.

These two dynamics, as well as speculative trading
activity, have sent copper prices to records. Prices soared
above $14,500 per metric tonne on the London Metal
Exchange in late January, before taking a breather amid a
broad metals selloff.

Analysts at Goldman Sachs Group Inc have warned that
copper prices have overshot fundamentals. BNP Paribas
SA strategist David Wilson said in February that the metal
is “still overvalued” and levels above $11,000-11,500 a

Comex Copper Inventories Surge to All-Time High
US copper stockpiles in exchange-approved warehouses have been building since

the start of 2025
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tonne are “almost entirely speculatively driven”.

The elevated copper prices have taken a toll on fabrica-
tors in China — the world’s biggest copper consumers

— who shape the metal into wire, tubes and foil for manu-
facturers and have struggled to pass on their higher feed-
stock costs to customers. Many Chinese copper plants
are expected to take longer breaks from production over
the Lunar New Year holiday as near-record prices chill
industrial demand for the metal.

While there’s long-term optimism about rising copper
usage for renewable energy technology, electric vehicles
and data centres for artificial intelligence, the soft
near-term demand outlook is reflected in stockpiles at
exchange warehouses in London, Shanghai and New York,
which have reached their highest level since 2003.

What could happen to the giant US
copper stockpile?

Analysts and traders initially feared that the copper ac-
cumulated in the US would flood the global market and
depress prices if the refined metal escaped Trump’s tariffs.
More recently, views have shifted toward a large — or even
larger — stockpile enduring as companies and the govern-
ment look to protect the country’s manufacturing base
from scarce supply, volatile prices and overreliance on im-
ports from China. That sentiment has been underpinned
by the Trump administration’s plans to create a $12bn
stockpile of critical minerals, known as “Project Vault,” via
a public-private partnership.

It’'s unclear how much of Project Vault will be dedicated

to copper, which is one of 60 minerals the US govern-
ment considers to be “critical” and at high risk of supply
chain disruption. Mining billionaire Robert Friedland, who
was present at the Oval Office launch of Project Vault in

early February, said the red metal would undoubtedly be
included.

“The thrust of this argument is the notion that the copper
stock build we are witnessing today could be not just
commercial in nature but government driven too,” BMO
analysts wrote in a January report.

Is there precedent for the US amassing
large amounts of copper?

The BMO report said that “compared with other periods in
history that were witness to major geopolitical upheavals,
today’s inventory still does not look so dramatic.”

During the Cold War, the US stockpiled minerals to try to
ensure enough supply during a multi-year conflict with
the Soviet Union. It held 10 months worth of copper con-
sumption in the early 1960s. The Tmn tonnes of the red
metal currently sitting in the US is enough to meet about
seven months of demand, according to BMO estimates.

Is there enough warehousing spacein
the US for all this copper?

Yes. The CME added 649,979 short tonnes of copper
warehousing capacity in the US last year, taking the total
to a little over 1.Imn short tonnes spread across seven
states: Arizona, Kentucky, Louisiana, Maryland, Michigan,
Texas and Utah.

Meanwhile, warehouse firms are still applying to provide
additional space to store copper at CME-approved loca-
tions. Henry Bath LLC, for example, applied in January to
host warehousing capacity in Cartersville, Georgia, for
copper deliverable against the Comex copper futures
contract. If approved, this would be a new location for the
Comex-registered copper warehousing network.

US Copper Prices Were at a Premium for Much of 2025
Difference between Comex and LME copper price

London copper
i had lar
moved in tandem...

2: CME, London Metal Exchange, Bloomberg

£3,000 per metric ton

until tariff fears
emerged in 2025

1,000

Bloomberg



6 ‘ Gulf Times
Wednesday, February 11, 2026

© | BUSINESS

CORPORATE RESULTS

BP annual profit slides 86% on lower oil prices, write-down

British oil giant BP announced yesterday an
86% slide in annual net profit, hit by lower
crude prices and a huge write-down linked to
its green energy transition.

Profit after tax dropped to $55mn last year
from $381mn a year earlier, BP said in a state-
ment.

The results come ahead of Meg O’Neill taking
over as BP’s chief executive in April, becom-
ing the first woman to lead an oil major.

BP said the annual results included an
impairment totalling around $4bn linked to
its “transition businesses in the gas and low

carbon energy segment”. It added that its
annual performance was “delivered against a
weaker oil price environment”.

Underlying earnings, which strip out some en-
ergy-price movements and one-off charges,
fell 16% to $7.5bn last year. Energy prices have
been under pressure on concerns that US
President Donald Trump’s tariffs will crimp
economic growth.

They dropped further as a result of higher
output by Opec+ nations and hopes of an end
to the war in Ukraine, as Russia remains a
major energy producer. More recently, prices

have risen as Trump ramped up military
threats against Iran, but have since cooled

on easing tensions between Washington and
Tehran. The international oil price benchmark,
Brent North Sea crude, was steady Tuesday at
$69 per barrel.

Kering

French luxury group Kering reported yes-
terday a steep fall in net profit but forecast

a return to growth as sales declines were
stanched at Gucci and other key brands.

The group, which embarked on a deep re-
structuring effort with the hiring of CEO Luca
de Meo last year, also posted lower debt and
announced an exceptional dividend payout.
“The group’s 2025 performance does not
reflect its true potential,” De Meo, who was
poached from Renault, said in a statement.
“We have seen signs of a rebound on the
market” in the third quarter, which “lets us
begin 2026 with optimism”, he later told a
press conference. Kering has struggled to
turn things around at Gucci, its flagship Italian
fashion house famous for its handbags, in
recent years, and in March it wooed Georgian
designer Demna to take over as artistic
director.

Overall sales dropped by 13% to 14.7bn euros
($17.5bn) last year while net profit plunged by
93.6%, Kering said, reflecting the steep losses
at Gucci and Yves Saint Laurent, by far its
biggest brands.

Barclays

British bank Barclays said yesterday that its
net profit rose 16% last year, helped by in-
come growth at its investment division as US

President Donald Trump’s tariffs blitz caused
volatility in markets.

Profit after tax climbed to £6.2bn ($8.4bn)
from £5.3bn in 2024, Barclays said in a state-
ment. Total income grew nine percent to
£29.1bn year on year. Its investment bank saw
income rise 11% to £13.1bn.

Setting a new performance target, chief
executive CS Venkatakrishnan said the bank
aimed “to secure sustainably higher returns
through to 2028 and beyond” thanks to im-
proved efficiency measures and “harnessing
new technology, including Al”.

He added that the bank plans to return more
than £15bn in capital distributions to share-
holders through to 2028.

“Barclays has put in a strong showing, beating
profit expectations, posting a firmer capital
position and lifting its longer-term targets
above market forecasts,” said Matt Britzman,
an equity analyst at Hargreaves Lansdown.

Philips

Dutch electronics and medical device manu-
facturer Philips said yesterday it had bounced
back into the black in 2025, as it seeks to

turn the page on a scandal over faulty sleep
apnoea machines.

Philips posted a profit of 897mn euros last
year, after three straight years of losses.

“We strengthened our company while
navigating a dynamic macro environment.
We ended the year with strong, robust margin
expansion despite tariffs,” chief executive Roy
Jakobs said in a statement.

The profit came in above the consensus
forecast of analysts polled by the company of
775mn euros.

Once famous for making lightbulbs and
televisions among other products, Amster-
dam-based Philips in recent years has sold
off subsidiaries to focus on medical care
technology.

It posted overall sales of 17.8bn euros in 2025,
compared to the 18.0bn euros it banked in
2024. Analysts’ consensus forecast was for
sales of 17.7bn.

AstraZeneca

British pharmaceutical giant AstraZeneca
said yesterday that its net profit jumped 45%
last year on strong sales of cancer drugs, as

it expands its reach in the United States and
China.

Profit after tax rose to $10.2bn in 2025 from
$7.0bn a year earlier, AstraZeneca said in a
statement.

Revenue increased nine percent to $58.7bn,
boosted by a rise in cancer drug sales.

“In 2025, we saw strong commercial perform-
ance across our therapy areas and excellent
pipeline delivery,” chief executive Pascal
Soriot said in an earnings statement.

“The momentum across our company is
continuing in 2026,” he added.

Soriot later told reporters he was “very con-
fident” the company would achieve its target
of $80bn in annual revenue by the end of the
decade. “If AstraZeneca knocks it out of the
park with its current pipeline of final-stage tri-
als, it could stand head and shoulders above
the peer group,” said Dan Coatsworth, head of
markets at AJ Bell.

AstraZeneca has recently expanded its foot-
print into its two largest markets, the United
States and China.

CLASSIFIED @& ADVERTISING

ARABIC BUSINESS DEVELOPMENT MANGER - 15
years experience in Sales and Marketing for Building

Materials, solid knowledge of the Qatari market,
Preparing, techno-commercial proposals,organizing
meetings and presentations for clients. Converting

enquiries into business, having good communication
skills,Computer Literate and English fluent. Transferable
visa. Email: ahmedeltayeb075@gmail.com / Contact
Mobile: 74432626.

HR / ADMIN OFFICER / MBA — HR / GCC Experience. 1+
year GCC experience in recruitment (220+ skilled
workers), onboarding & payroll. Strong communication
skills, MS Office proficient. NOC available, immediate
joining. Email: anumariasam11@gmail.com / Contact
no. 50021277.

QATAR ENERGY APPROVED Environmental specialist
who is seeking employment. | have over 13 years of
environmental, sustainability and social work experience
across various projects in Qatar and the UAE. | am
available to start working immediately. Mobile: 77872260,
email: phindiwemthembu@gmail.com

QUANTITY SURVEYOR 18 years experience Pre-Tender
& Post Tender in Building & Infrastructure Projects.
Ready to Join Immediately. Contact: 33160872, email:
tkbavagroup@gmail.com

DOCUMENT CONTROLLER with over 18 years of
extensive experience GCC region, including 8+ years in
Qatar, specializing in construction project documentation.
Skilled in final handover to the client. Proficient in
Aconex, Edms. Pm web,amos and the latest microsoft
office suite. Available for immediate joining with NOC.
Contact: 55178721, email: nuruzzaman390@gmail.com
(please serious employer only)

AN EXPERIENCED ENVIRONMENTAL Supervisor /
officer with years of field practice, having experience in
oil and gas, road &infrastructure and building, is currently
looking for a good company to join, having Qatar driving
licence and NEBOSH certified and other relevant
certifications and good management skills. Contact:
77452330, email: acjude @ymail.com

CIVIL ENGINEER, INDIAN FEMALE, post graduate in
Structural Engineering and Construction Management
with 5 years experience in India and Qatar. Skilled in
Quantity Takeoff, BOQ preparation, billing etc. Valid QID.
Email: shameenashajahan11@gmail.com / Contact:
+974-31526455.

ACCOUNTANT: 14 years Qatar and India experience.
Expertise in AR, AP, GL, BRS, MIS Report, banking, Wps
& payroll, product costing, budgeting, internal audit,
account finalisation and reporting. Transferable Visa with
NOC and Driving license. Immediate joining. Contact:
51436742, Email: meetgeorgekg@gmail.com

FINANCIAL CONTROLLER / Senior Accountant. Indian
male Financial controller / Senior accountant. MBA
Finance, CPA (Pursing). 15 years experience in Finance
and HR, Across construction, retail, hospital and
consultancy sectors. Seeking suitable position in Qatar.
Contact: 55910135, email: iswanmpm@gmail.com

COORDINATOR/ADMIN AND HR ASSIST./Secretary/
Teacher. Female Filipina with Over 5 years of experience.
Experience in coordination, document
management,scheduling, training and Admin tasks.
Bachelors degree holder. With transferable work visa.
Email: sha.bmvi@gmail.com / Contact: +974-51867160.

ACCOUNTANT/ADMIN ASSIT - with 4+ years of
experience in financial statements, payroll (WPS),
budgeting, reconciliation, audit coordination,
administration, store management & procurement. Skilled
in Tally ERP, BIS software, MS Office & accounting
systems. Currently in Doha. NOC available. Email:
infomurshidp@gmail.com / Contact: +974 31679044.

PROJECT ENGINEER (CIVIL) with 13+ years of Qatar
experience in fit-out, coating, flooring, waterproofing, and
specialist finishing works across Construction and Oil &
Gas projects. Experienced in NFE1, QAPCO, Qatar Rail,
and Qatar Foundation. Indian national. QDL, NOC,
immediate joining. Email: pravi.palliyalli@gmail.com /
Contact: +974 55246329.

PROCUREMENT OFFICER/RECEPTIONIST/ Customer
service: A female Kenyan having 13 years experience in
gulf, 5years in procurement, holding a BSC in sales and
marketing, Diploma in customer service. Visa status:
transferrable by NOC. Contact: 33239344, email:
emmyzral6@gmail.com

SITUATION WANTED

ELECTRICAL ENGR / UPDA GR-B / PMP, RMP,
Kahramaa QA/QC cert. 18 years GCC experience in
Construction & Maintenance Projects ASHGHAL (Roads
project), Oil & Gas (QE, QatarGas, Oryx GTL,). Ready to
join with available NOC. Tel: 55280429, email: jvalbiron@
gmail.com

FINANCE MANAGER/CHIEF/Senior Accountant. MBA
Finance, M.com, B.com with Gulf 20+yrs Exp. Upto
finalization. Proficient in Financial/MIS reporting, Cash-
Funds Flow, budgeting, Forecasting, Auditing. Familires
with Different nature of business Accounting & ERP
Softwares. With NOC, Email, mafazeel@yahoo.com
mobile# 31645319.

HSE MANAGER/HSE LEAD looking for job. NEBOSH Dip
level 6 NEBOSH Evindip level 6 CMIOSH, 1SO45001,
ISO 14001, PSM. CMIOSH Having over 16 year
experience in oil and gas, (onshore, offshore) across
Qatar energy/Qatar energy LNG facilities. Please contact:
okohandrew2025@gmail.com, Tel: 50128730.

FEMALE ADMIN / FINANCE professional experience over
6 + years. MBA finance and MSc Finance& investment
(UK) with valid QID and transferrable visa seeking job in
admin / finance sector. Contact: 33374541, email:
sanucfinance @gmail.com

MECHANICAL FORMAN With 8 years experience in
GCC. Skilled in automotive repair, maintenance, testing
and fault diagnostics. Am an experienced; Heavy Truck
Equipment Mechanic, Heavy duty Machinery Mechanic
and a Light Vehicle Mechanic. With a valid Qatar driving
license. Have NOC, and can join immediately. Contact:
70191895, email: gebrehiwotalemu53@gmail.com

CHIEF/SENIOR ACCOUNTANT / ACCOUNTANT: Indian
M.Com, MBA, 14 years of experience in Financial
Accounting. Expertise in GL, AP, AR, BRS, WPS, upto
Finalisation & Audit, FA, Budgeting, cashflow. Proficiency
in Tally ERP, Peachtree & MS office, Join immediately
Qatar D/L, NOC, Full / Part Time. Contact: 31323464,
Email: cbjinu@yahoo.com

SENIOR PROCUREMENT OFFICER / Supervisor /
Manager Over 23+ years of experience in CIVIL, MEP,
Fit-Out, SCM, PMV Fleet Management. Well-experienced
in Forecasting and Demand planning, Cost-reduction
strategies, Vendor Management, Team Player, Strong
Negotiation Skills in Both Local & International. Vast
Experience in SAP, e-Sourcing Platform and ERP.
Available immediate Joining with a Transferable Visa.
Contact: 30041858, email: venkateshravada@gmail.com

SENIOR ACCOUNTANT with 17 years experience in
Finalization, Payroll, Receivables, Payables, LC, Bank
Guarantees, JV, MIS Report, Cash Management,
Creditors and Debtors Records,Overtime, Leave
settlement, Invoice preparation, etc and all the essential
duties of an Accountant (NOC Available). Contact:
71214854, email: getsalman643@gmail.com

ACCOUNTS/FINANCE MANAGER with 15+ yrs of gulf
experience looking for suitable opportunity Experienced
in internal audit, finalisation, managing large teams and
reporting. Well versed in preparation of budget, forecast,
MIS, and all kinds of reports. Specialised in cost control,
investment reports, business analysis, stock management
and training. Email: yazhkuzhal@gmail.com / Contact:
51876917.

MECHANICAL CAD DRAFTSMAN 14 Years of
Experience in Qatar. Preparation of Drawings: HVAC
Systems, Chilled&Gas piping, Fire Protection,
Potable&Drainage Piping MEP Internal & External
Coordination Etc, NOC Available With Transferable Visa
or Secondment Contract, Ready To Join Immediately
Email: shihabfathima646@gmail.com / Contact:
77758581.

CURRENTLY SEARCHING FOR HOSPITALITY roles as
barista or chef. | have 8 years experience in Qatar from
the kitchen as chef to the floor as waiter and barista
making different beverages and providing exceptional
services to the guests. Ready to join immediately. Email:
quraishmubiru292@gmail.com / Contact: 74713193.

DIGITAL MARKETING, SOCIAL MEDIA & E-Commerce
Executive with 3+ years’ experience in Meta Ads,
Facebook, Instagram, Snapchat Ads, campaign planning,
audience targeting, performance tracking, content
creation, Photoshop, Canva, Al tools, automation, SEO,
e-commerce, food app platforms. Immediate joiner,
transferable Visa NOC. Email: farhath.mhir@gmail.com
or Contact 71477632.

FACILITY COORDINATOR/ADMIN/Data Entry or any
suitable job 8+ years of Qatar experience at Elegancia,
QD-SBG, and Al Muthanna. Skilled in SAP and CAFM,
coordinating hard and soft FM operations, managing
work orders, PPM schedules, KPI/SLA reporting,
inventory control, and accurate data entry. Experienced
in documentation, vendor/contractor follow-up, HR
support, reporting. Holds valid QID with NOC, available
to join immediately. Email: slm.zeeth90@gmail.com /
Contact: 77846568.

PART-TIME SENIOR ACCOUNTANT available for daily,
weekly, or monthly visits. Internal Audit, Handling
complete accounting work up to finalization and all
financial reports. Email: abdullamrafi@gmail.com /
Contact: 55700653.

ACCOUNTANT/ASSISTANT ACCOUNTANT: Indian
Female with MBA ( Finance & HR), 2 years of experience
as Finance Intern in TotalEnergies, Qatar. Proficient in
SAP, Excel, Outlook. Ready to join immediately. Visa
status: Resident. Email: helenhannajohn99@gmail.com
/ Contact : 55956021.

PRO (MANDOUB) CUM LOGISTIC OFFICER new car
register and renew higher experience is seeking for job
ready to join with NOC. Mobile/WhatsApp: 50054971,
email: ibrahimovicnajjar@gmail.com

SENIOR INSTRUMENTATION ENGINEER: With
engineering 12yrs Qatar experience in the field of oil and
gas instrumentation including Onshore and Offshore
field instrumentation in all type of transmitters, control
valve, partial stroke testing, HIPPS etc. and PLC SCADA
DCS experience in maintenance and projects like
commissioning , Construction, loop checking, all types of
calibration of instruments, commissioning FAT SAT
experience. Email: kumarfm2022@gmail.com / Contact:
30307148.

CHIEF ACCOUNTANT / SENIOR ACCOUNTANT. 15+
years working experience in Qatar. Qualified, B.B.A
(Accounting), M.B.A. CMA, Cert in IFRS & IAS- ACCA.
Expertise in Financial Reporting, Budgeting &
Forecasting, Cash Flow, Working Capital, Banking
Facility, Project costing, Internal control, ERP SAP
ODOO, Xero, Oracle systems. Immediate joining,
Transferable QID, Email: athamg@gmail.com / Mobile:
70707546.

ACCOUNTS/FINANCE MANAGER, INDIAN, with 15+ yrs
of experience looking for suitable opportunity.
Experienced in managing large teams, all kinds of
financial reporting, cost control, stock management and
finalization. Suitable for Group companies with diversified
business. Well versed with Investment/Trading/Real
Estate/Facility Management and Hospitality companies.
Contact: 51876917, email: yazhkuzhal@gmail.com

MBA GRADUATE 9 YR EXPERIENCE IN GCC in
Accounts, HR, Sales coordination, and medical inventory
supply chain management (5 Yr experience in medical
trading company medical consumable and Laboratory
consumables. Proficient in tally (all accounting entry and
Wps also). Having Qatar driving license and Owned Car.
Have knowledge in CRm and ZOho books. Contact:
33693622, mail: raihashavad @gmail.com

UPDA CERTIFIED CIVIL ENGINEER. 10 years experience
in Qatar. Worked on villas, residential & high-rise
buildings, govt projects, infrastructure, roads, warehouses
& substations. Strong in structural, finishing & fit-out
works. Shop drawing revisions. Valid Qatar Driving
License. Transferable visa with NOC. Contact: 31030483,
email: manojkumarcivil94 @gmail.com

HSE OFFICER (Ashghal and Q-Chem approved). Over 10
years of HSE experience across Construction, Oil and
Gas, and Facility Management. Certifications: NEBOSH,
IOSH, OSHA, ISO 45001 Diploma in Fire and Safety
Engineering, Driving License. Immediate joining. Phone:
33722641, Email: fahadsafeerpv@gmail.com

QUALIFIED INDIAN NATIONAL with 12 years of
experience as a Safety Officer, having worked with one
of the largest and most reputed firms. Seeking urgent
placement. Email: anilvasu3231@gmail.com / Contact:
30586711.

INDIAN FEMALE BORN AND EDUCATED IN Qatar.
Graduated with B.Com Finance from Christ University
(Bangalore) and MSc International Management from
University of Galway (Ireland). Experience in accounting
support, banking operations, AML-KYC, administration
and customer service. Skilled in MS Office & Reporting.
Excellent Communication skills. Immediate joiner with
valid Qatar residence permit and driving license. Seeking
suitable job opportunity. Contact: 66057203, email:
annmary.a2354@gmail.com

ACCOUNTANT, INDIAN FEMALE, 3+ years’ experience
in Qatar & India. Skilled in AP/AR, Payroll, Bank
Reconciliation, Financial Reporting & Month-end Closing.
Proficient in Quickbooks & SAP FICO. B. Com Taxation.
Husband Sponsorship with valid QID. Immediate joiner.
Contact: 31369496, email: asheerrabiya@gmail.com

PART TIME ACCOUNTS/FINANCE Consultant available
for short /long term assignments. Finalisation/Audit 2025
works, cost control, internal audit and stock management
works are undertaken. Experienced in setting up
accounting teams, training the accounts staff, MIS
reports and business advisory works. Contact: 51876917,
email: yazhkuzhal@gmail.com

QUANTITY SURVEYOR (FRESHER) with 3 years of
experience in India, B.Tech Civil Engineering graduate,
holding a valid QID, and NOC available, seeking job
opportunities. Strong knowledge in BOQ preparation,basic
estimation and MS Excel. Contact: 77853684, email:
arafahaseed@gmail.com

CIVIL SITE SUPERVISOR, ENGINEER having overall 11
years experience in Qatar (7 yr in oil and gas) and 4
years in civil project. Experienced in building, water
treatment plant, school and apartment projects with good
supervision and management skill in big project. Valid
PTW of QELNG, Can join immediately and having
freelance visa. Sponsorship change possible. Phone:
71839855, Email: kshetryaayu06 @gmail.com

OFFICE SECRETARY, RECEPTIONIST and
Administrative position required. Well fluent in English
and Hindi. Professional knowledge and experience in
Microsoft word, excel tools. Residency visa transferable.
Contact: 50020183, Email: nisha.official1295@gmail.com

GENERAL MANAGER AND CEO - BSc.FD, MBA HR,
PGDM-M. 15 years GCC 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 Medium and 100
Million QAR worth project in Hand. Looking for new
challenges. Email: shanoob9999@gmail.com / Call:
+974-70245601 https://shanoobceo.blogspot.com

NURSE ASSISTANT: Female Dip in Social work,certificate
in caregiving and nurse aide, 6 years of experience in
GCC, skills in palliative care, elderly care, infant care,
fluent in both hospital and Homecare.. Fluent in English,
speaks Arabic. Contact: +974-71953203, email:
mercykihumba17 @gmail.com

SEEKING A POSITION AS FACILITY COORDINATOR or
Camp Operations Supervisor. Experienced in manpower
camp operations, facility management, accommodation
standards, housekeeping and maintenance coordination,
and staff supervision. Available for immediate
employment. Email: mhathim.10@gmail.com / Mobile:
+974 77094765.

HSE MANAGER with 20 years experience. B.Eng.
Chemical Engineering UPDA, MSC. Env. Science., DIP
IOSH LEVEL 6, CERT. TECH SAFETY GRAD.IOSH,
NEBOSH, I0SH, OSHA, ISO 9001,45001,14001, ETC.
Field management, compliance management, Mgt.
Representative, corporate management. Ashgal, oil and
gas, infrastructure, factory etc experience. Available to
join ASAP. Email: rasheed.tunde @yahoo.com / Contact:
50920837.

EXPERIENCED IN PROCUREMENT Operations in
Building construction, Infrastructure works, Civil
construction works looking after logistics. Worked with
Samsung C&T Corporation Hilton Hotels Facility
Management Procurement. Contact: 55192594, email:
nabbabu@gmail.com

SENIOR PROCUREMENT MANAGER with 21 years of
Gulf experience(Saudi & Qatar) in High-rise towers,
Facility Management, Operations & Maintenance &
Hospitality. Strong Commercial & Vendor Management
Skills. Immediate joiner, Vaild QID with NOC. Email:
aburey_7@hotmail.com / Mobile: 55537738.

UPDA-CERTIFIED ARCHITECT DESIGNER with seven

years of end-to-end residential villa experience, leading
design development, technical detailing, and site
coordination across exterior, interior fit-out, and
landscape works. Contact: +974-50919886, email:
jhanesngc@gmail.com

EGYPTIAN OPERATIONS EXECUTIVE with experience
in Qatar and UAE seeks opportunities in Doha. Skilled in
operations management, document control, and business
development across waste management, and
engineering. Fluent in Arabic and English with
professional translation Contact: +974 77589801 | md_
sabrii@yahoo.com



By Taosha Wang
Hong Kong

Portfolio hedging has relied on the same rules
for decades, but as technology, geopolitics
and the nature of trading undergo rapid
change, hedging needs an update.

The old playbook assumed stable relation-
ships: risk-off meant bonds rallied, “safe
havens” cushioned drawdowns and diversifi-
cation could be left on autopilot.

That assumption is proving unreliable.
Rising leverage, shifts in global alliances, tech-
nological disruption and policy uncertainty
underscore the need for resilient portfolios.
Capturing long-term growth while preserving
capital now requires more deliberate design.

Start with one of the most widely held
hedges: high-grade bonds.

US government bonds and investment-
grade credit no longer automatically belong
in a portfolio’s “low-risk” bucket. While they
exhibit low volatility under normal conditions,
their hedging power often falters during
inflationary, fiscal, or liquidity-driven shocks
- as 2022 demonstrated. The current environ-
ment features multiple risks that could
disproportionately impact bonds. Ongoing
fiscal expansion in the United States raises

Alphabet seeks $9.4bn

debt sustainability concerns, while threats to
central bank independence and rising ten-
sions between the US and its trading partners
could impact foreign appetite for US debt.
Meanwhile, in credit, indices are becoming
more concentrated as large tech firms issue
bonds to finance massive artificial intelli-
gence capital expenditures.

The implication here is not that bonds are
unattractive, but that investors must be precise
about the risks they are underwriting and real-
istic about how those risks may reduce bonds’
classic hedging ability when inflation and fiscal
narratives dominate. Another major change is
that “safe haven” no longer means “stable.”

Gold is a prime example. Gold’s scarcity
value and long-standing role as a store of
wealth remain real, and its biggest buyers are
still price-insensitive central banks. Since the

Russia-Ukraine war in 2022, these official buy-

ers have steadily increased their purchases.
However, gold’s volatility recently rose
above 40, according to CBOE gold volatility
index, which indicates a level higher than
most major equity indices. That’s largely be-
cause gold’s over 200% rally since 2022 has
attracted significant speculative interest.
The precious metal is familiar and trading
in it has become more accessible, drawing in
marginal buyers who are often more price-

sensitive. While gold jewellery has long been
a store of wealth in India, and Chinese house-
holds have long used bullion to diversify
currency exposure in a country with a largely
closed capital account, we're now seeing
increased participation from retail investors.

This is evidenced by the significant spike
in exchange-traded funds’ gold holdings
since 2024. This leaves gold more exposed to
violent momentum swings - such as the 14%
intraday selloff on January 30, the worst since
the 1980s, which was followed by gold’s best
one-day performance since 2008.

When traditional havens fail, “set-and-for-
get” diversification breaks down, broad-based
directional hedges can’t be relied on, and
statistical hedges matter more. Statistical
hedges target assets with low or negative
marginal correlation to a portfolio’s key risks,
lowering volatility without necessarily sacri-
ficing returns. Importantly, assets serving as a
statistical hedge may appear risky in isolation,
but not when part of a larger portfolio.

For example, Chinese stocks have increas-
ingly acted as a hedge to US equity risk. The
two markets’ performance diverged sharply
during the “DeepSeek moment” in early 2025,
when a cost-efficient, open-source Chinese Al
model forced investors to reassess US tech
dominance and valuation moats. Over the

from pound and Swiss
franc bond sales
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Hedging has changed; portfolios need a new playbook

next 12 months, Chinese equities benefited
from three forces: a re-evaluation of its tech
sector, stabilising macro conditions and
renewed policy support for the private sector.
MSCI China delivered a 28% return in 2025,
versus 16% for the S&P 500, the best perform-
ance for the former, in both absolute and
relative terms, in years.

Allocating to China should not be consid-
ered a bet against America, however. It's more
about hedging portfolio risk in a multipolar
world that seems to be moving away from
unchallenged US exceptionalism.

Statistical hedges, unlike classic hedges,
require constant reassessment as macro
regimes shift. Correlations are unstable and
shock-dependent: what hedges a growth

scare can fail in an inflation shock.

For example, energy was a decent hedge in
2022 because inflation and supply disruption
were the key risks. But if we're entering a pe-
riod of oversupply in certain energy markets,
that hedging ability may no longer hold.

Using a “macro regime lens” is particularly
important in an Al-driven cycle that is unpre-
dictable and vulnerable to sudden shifts.

Currently, the hundreds of billions of
dollars in Al capex we're seeing appear to be
boosting global GDP, pulling forward demand
for physical resources, and raising leverage.

This trend may initially prove inflationary,
but that could change if productivity gains
arrive. Moreover, Al-related job losses could
push central banks to ease even as resource
constraints persist, potentially exacerbating
the risk of disorderly inflation.

This is where copper could play a role.
Typically considered a growth barometer
rather than a hedge, copper faces structurally
rising demand from Al and renewable energy
investment, risking severe and prolonged
supply shortages. Copper could thus benefit
from the Al boom but also serve as a hedge
against the tail risks of resource scarcity and
disruptive inflation.

In the new hedging playbook, protection is
designed, not presumed. One must break the
reflex to label assets as “risk-on” or “risk-off”.
An asset can be an effective hedge and yet be
volatile, headline-grabbing, and profitable.

Investors will need to identify specific
risks, select the hedges best suited to address
them, and then constantly monitor the risk
landscape. In a world of unstable correlations
and violent macro regime shifts, diversifica-
tion is now an active discipline.

B Taosha Wang is a portfolio manager at
Fidelity International. The views expressed
here are those of the author.

Bloomberg
California

Iphabet Inc is selling at
A]east $9.4bn in sterling

and Swiss franc-de-
nominated bonds, including an
ultra-rare issue of a 100-year
note, following a bumper deal
in the US.

The sterling offering is ex-
pected to be a record £4.5bn
($6.2bn) and includes tenors
of three to 32 years as well as
the 100-year bond, accord-
ing to people familiar with the
matter, who asked not to be
identified. The Google parent
drew a record £24bn of bids,
they said.

EM stocks, currencies rise

Reuters
London

ost central and eastern Europe-
Man currencies held their ground

yesterday, while regional stocks
were mixed as investors braced for a da-
ta-heavy week.

MSCI’s index tracking global EM
stocks rose 0.7% and was up for a second
straight session to hit a more than one-
week high, while a similar gauge for cur-
rencies was flat.

Hungary’s forint briefly notched its
strongest level in more than two years
before falling 0.4%. After hovering near
two-year highs in recent sessions, the
currency could face fresh headwinds if
January inflation data, due Thursday,
comes in sharply lower. A softer infla-
tion print would only strengthen the case
for renewed rate cuts, potentially taking
some wind out of the forint’s uptick.

Investors will get further insights on
the central bank’s thinking when min-
utes from its January meeting land on
Wednesday. Adding to the backdrop,
Hungary is also heading toward a nation-
al election in early April.

Budapest shares were flat, while War-
saw equities rose 0.2%.

The Polish zloty, one of the region’s

data later this week. Regional equities
have started the year on a strong note,
with Hungary up 17%, Romania up 12.3%
and Poland up 7.6%.

That easily outpaces the US S&P 500’s
roughly 0.5% rise, highlighting a rotation
that analysts say still has room to grow as
investors trim exposure to pricey US tech
and hunt for value in overlooked corners
of the market.

“There are several reasons to like EM
equities right now. We put the most
weight on the potential for further dol-
lar weakness, accelerating earnings, and
exposure to the global Al supply chain,”
LPL Financial analysts said.

“In 2026, EM earnings are expected
to grow 29%, more than double current
earnings growth expectations for the US
at 14%. EM valuations remain compel-
ling”

Turkish stocks, which are up nearly
23% year-to-date, were down 0.14%.
The central bank is expected to revise its
2026 inflation forecasts higher this week
and may slow, or even pause, rate cuts in
the months ahead. Meanwhile, Decem-
ber industrial production fell 2.1%.

In South Africa, the rand retreated
from a more than one-week high as pric-
es of precious metals cooled.

Russia’s rouble hovered near a three-
week low ahead of a policy decision later

The Swiss offering will be
a minimum of 2.45bn Swiss
francs ($3.2bn) across maturi-
ties of three, six, 10, 15 and 25
years. Both deals are expected
to price later today.

“The market in Europe will
be able to absorb this supply,’
said Jack Daley, a portfolio
manager at TwentyFour Asset
Management. For the sterling
offering, “there will be a large
demand and especially as a
deal of this size will become a
larger portion of the index.”

On Monday, Alphabet raised
$20bn in a seven-part dollar
debt sale, exceeding earlier ex-
pectations for a $15bn deal. It
attracted more than $100bn of
orders at its peak — among the
strongest ever for a corporate
bond offering.

That set the tone for to-
day’s offerings. All of the dollar
tranches have gained in value on
the secondary market, “show-
ing there is very much demand
for these names;” said Daley.

The previous record corpo-
rate bond sale in the sterling
market came from National
Grid Plc in 2016 with a £3bn
($4.1bn) four-part sale, while
in the Swiss market Roche
Holding AG raised a record 3bn
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The Gogle headquarters in Mountain View, California. Google parent Alphabet is selling at least

$9.4bn in sterling and Swiss franc-denominated bonds, including an ultra-rare issue of a 100-year
note, following a bumper deal in the US.

Swiss francs in a2022 deal. The
mega debt spree comes after
Alphabet said its capital ex-
penditures will reach as much
as $185bn this year — double
what it spent last year — to fi-
nance its ambitions in artificial
intelligence.

Other tech firms, includ-
ing Meta Platforms Inc. and
Microsoft Corp, have also an-
nounced huge spending plans
for 2026, while Morgan Stanley
expects borrowing by the mas-
sive cloud-computing com-
panies known as hyperscalers
to reach $400bn this year, up
from $165bn in 2025.

Still, those massive borrow-
ing needs have started to raise
some concerns about potential
pressure on bond valuations.

Alphabet’s 100-year note is
the first sale with such an ex-
treme maturity by a technol-
ogy firm since Motorola sold
this type of debt in 1997, ac-
cording to data compiled by

Bloomberg. The market for
100-year bonds is dominated
by governments and institu-
tions like universities. For cor-
porates, potential acquisitions,
outdated business models and
technological  obsolescence
make such deals a rarity.

“I could not justify taking
such a long maturity bond
in most companies — espe-
cially not one subject to an
ever-changing  landscape,’
said Alex Ralph, co-portfolio
manager of Nedgroup Invest-
ments Global Strategic Bond
Fund. “100-year bonds tend
to have a habit of calling the
top of a market as well”

Still, demand from UK pen-
sion funds and insurers has
made sterling a go-to market
for issuers seeking longer-dat -
ed funding.

Investors turned out in force
for the tranche, which attract-
ed arecord £5.75bn of bids, ac-
cording to people familiar with

the matter. Global corporates
have also been turning to the
Swiss franc bond market in
recent years to diversify their
debt-raising programmes.

In 2025, US firms including
Thermo Fisher Scientific Inc
and construction equipment
maker Caterpillar Inc sold
Swiss franc debt.

Alphabet tapped the euro
bond market as recently as
November, raising €6.5bn
($7.7bn). That deal, added to an
issue earlier in the year, made
it the biggest borrower in the
euro market in 2025, according
to data compiled by Bloomberg.

Bank of America Corp,
Goldman Sachs Group Inc
and JPMorgan Chase & Co
are arranging both offer-
ings, with Barclays Plc, HSBC
Holdings Plc and NatWest
Group Plc also on the ster-
ling deal. BNP Paribas SA and
Deutsche Bank AG are on the
Swiss franc issue.

laggards so far this year, slipped from a
more than one-week high notched in the
prior session as traders positioned ahead
of the release of the country’s inflation

this week.

The central bank is expected to keep
rates unchanged, after January data

showed price growth picking up again.

ArcelorMittal confirms long-stalled
French steel plant revamp

AFP
Dunkirk, France

ArcelorMittal said yesterday that it
would build a low-carbon electric
furnace at its steel mill in northern
France, after months of wrangling with
officials over the project’s economic
viability.

Unions feared the company would drop
the plan announced two years ago

to “decarbonise” the Dunkirk site by
replacing two coal-fired furnaces with
electric arc models.

But with President Emmanuel Macron
in attendance, Arcelor executives said
1.3bn euros ($1.55bn) would be invested
to replace one of the coal furnaces with
an electric model coming online in 2029.
Half of the funding will come from
Energy Efficiency Certificates (CEE), a
scheme financed by contributions from
energy suppliers. “With this strategic

investment, ArcelorMittal confirms... its
commitment to France and Europe,” the
company’s head of flat steel products
in Europe, Reiner Blaschek, said during
Macron’s visit.

The company has been pressing
European officials to protect the steel
sector as it faces intense competition, in
particular from Asian rivals not subject
to strict emission regulations.

While posting a rise in 2025 operating
profit to $2.9bn this week, it welcomed
in particular reforms to an EU “carbon
tax” to offset the CO2 emissions of
foreign firms

Arcelor’s Dunkirk site is among the

50 biggest industrial sources of
greenhouse gases in France, the
government says. With employees
worried of job cuts if Arcelor scales
back its European operations, leftist
lawmakers have proposed nationalising
the French operations, with a bill set for
debate in the Senate on February 25.

Asia markets extend gains as Tokyo enjoys another record day

AFP
Hong Kong

sian shares extended gains

A};esterday following a Wall

treet rally, with Tokyo’s

Nikkei jumping more than two per-

cent to another record after Japa-

nese Prime Minister Sanae Takai-
chi’s stunning election triumph.

In Tokyo, the Nikkei 225 closed
up 2.3% to 57,650.54 points; Hong
Kong - Hang Seng Index ended
up 0.6% to 27,183.15 points and
Shanghai - Composite closed up
0.1% to 4,128.37 points yesterday.

Gains across world markets
have brought some calm to trading
floors after last week’s asset-wide
rollercoaster ride, with tech firms
battered by AI spending fears
finding their feet.

Investors were also gearing up
for the release of key US data this
week hoping for a fresh insight

into the world’s biggest economy
and an idea about the Federal Re-
serve’s plans for interest rates.

Stocks in Tokyo continued their
blistering run at the start of the
week that came on the back of
Takaichi’s landslide lower-house
election win that paves the way for
increased fiscal stimulus and mas-
sive tax cuts.

Tech firms, which have been a
key driver of the Nikkei’s surge
over the past year to multiple
record highs, led the way again
with investment giant SoftBank
piling on more than 10%, while
Tokyo Electron, Sony and Advan-
test were also sharply higher.

However, Nozomi Moriya of
UBS Securities warned the pre-
mier had to meet expectations.

“As the market is already start-
ing to price in expectations before
they actually materialise, whether
such hopes will be realised and
then surpassed is something that
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A pedestrian walks past an electronic quotation board displaying

numbers of the Nikkei Stock Average on the Tokyo Stock Exchange and
a graph showing stock price movements since last year in Tokyo. The
Nikkei 225 closed up 2.3% to 57,650.54 points yesterday.

will need to be monitored,” she
wrote.

“The Takaichi administration
now needs to make some critical

decisions, including whether to
prioritise economic policy in ad-
dition to security measures, and
whether to prioritise growth as

well as focus on such measures as
cutting consumption tax on food.”

There were also gains in Hong
Kong, Seoul, Shanghai, Singapore,
Taipei, Manila, Mumbai, Bangkok,
Jakarta and Wellington.

London and Frankfurt dipped at
the open but Paris edged up.

Sentiment was given a lift by
another strong day on Wall Street,
where Magnificent Seven mem-
bers Microsoft, Meta and Nvidia
led the charge.

However, investors remain con-
cerned about the vast sums of cash
pumped into the artificial intelli-
gence sector, with questions being
asked about when profits will be
realised, if at all.

“Several big tech results have
revived investor concerns about
huge spending, with Amazon,
Google, Meta, and Microsoft col-
lectively expected to spend around
$650bn in the race to win AI dom-
inance,” said City Index senior

market analyst Fiona Cincotta.

Attention also turns to the mac-
ro outlook this week, with Wash-
ington due to release key non-
farm payrolls figures Wednesday,
having been delayed from Friday
owing to a brief government shut-
down. Closely-watched inflation
and retail sales figures are also
lined up for release.

Thereadings come amid signs of
weakness in the US labour market,
with President Donald Trump’s
top economic adviser Kevin Has-
sett warning of more soft readings
to come. “I think that you should
expect slightly smaller job num-
bers that are consistent with high
GDP growth right now,” he told
CNBC on Monday.

“One shouldn’t panic if you
see a sequence of numbers that
are lower than you’re used to, be-
cause, again, population growth
is going down and productivity
growth is skyrocketing.”
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Russia-owned oil refinery in Germany
warns of risks from US sanctions

Reuters
Berlin/London

anagement at a Russian-
owned oil refinery in Ger-
many have privately warned

Berlin that US sanctions are hurting
its business and threatening fuel sup-
ply for the country’s capital and the
region, according to correspondence
seen by Reuters.

In a January letter, management of
the PCK Schwedt refinery, controlled
by Rosneft, made an “urgent appeal”
to economy and energy minister Kath-
erina Reiche to resolve a standoff with
the United States over the refinery’s
future.

The letter outlines escalating prob-
lems at the refinery, which fuels nine
out of 10 cars in Berlin, its airport,
supplies petrol across the state of
Brandenburg and eastern Germany
and key ingredients to the chemicals
industry.

Berlin’s lobbying won the refinery an
exception from sanctions imposed late

last year on Rosneft as part of Wash-
ington’s effort to squeeze Russia’s en-
ergy sector, but it expires on April 29.

The business, however, depends on
long-term supply contracts, banks for
payments and insurers to cover oil car-
goes, all of which is being hit by fear
about being swept up by sanctions,
said one person with direct knowledge
of the matter. That pressure, he said,
could accelerate the refinery’s sale and
one oil group and a large energy inves-
tor had explored buying the business.

“We are already experiencing... re-
strictions in our operating business,”
management of the refinery wrote in
the letter, urging the government to
secure a permanent exception from US
sanctions.

“The consequences of the ongoing
sanctions affect the security of supply
for the region,” the letter warned.

The discussions are unfolding
against the backdrop of pressure from
Washington, with October sanc-
tions on Rosneft and Lukoil, Rus-
sia’s two largest oil firms, squeezing
a vital German artery supplied by the

former Soviet state of Kazakhstan. The
sanctions, although suspended, have
shaken confidence in Rosneft’s Ger-
man arm among banks, insurers and
its main supplier, Kazakhstan, said the
first source.

Unimot, a Polish fuel importer which
buys 2mn tons of fuel annually from
the refinery, underscored looming risk.
“There’s no way to replace that refining
and logistical capacity in terms of sup-
plying fuels for Brandenburg but also
for Poland. This is a result of a gross ne-
glect by Germany to resolve the Rosneft
issue;” said Robert Brzozowski, Unim-
ot’s deputy chief executive.

“Supplies for April are already being
contracted. Everyone is concerned, but
most importantly oil suppliers, who
are wondering whether the ship that
will bring oil on April 29 will not vio-
late sanctions,” he said.

A task force of officials from Germa-
ny’s government, from the local state
of Brandenburg and refinery manage-
ment, will meet in the coming days to
discuss possible solutions, said a third
person familiar with the discussions.

IMF chief plays down dollar’s
‘short term variations’

Bloomberg
New York

The head of the International Monetary Fund
(IMF) downplayed the dollar’s decline over the
past year, saying the US currency will probably
retain its preeminent position.

“We should not get carried away by short
term variations of the exchange rate,” the IMF
Managing Director Kristalina Georgieva said in
an interview on Monday with Bloomberg Televi-
sion. “| don’t see a change in the role of the dollar
anytime soon.”

People “should look closely to why the dollar
plays such an important role in the international
monetary system,” she said, citing “the depth
and liquidity of capital markets in the United
States, the size of the economy and the entrepre-
neurial spirit of the US.”

Georgieva, echoing comments she’s made
in the past year, spoke at an IMF conference on
emerging markets in Al-Ula, Saudi Arabia.

The Bloomberg dollar index, which tracks the
greenback against a basket of 10 other leading
currencies, fell 8.1% last year, the most since
2017. It’s declined another 1.3% this year as the
Trump administration’s tariffs and the US govern-
ment’s weakening fiscal position fuel concern

Kristalina Georgieva, IMF Managing Director.

among global investors. On Monday, Bloomberg
reported that Chinese regulators have advised
financial institutions to rein in their holdings of
US Treasuries, citing concerns over concentra-
tion risks and market volatility.

Treasury Secretary Scott Bessent said last
week that the US “always has a strong dollar
policy,” and that authorities hadn’'t intervened to
drive the greenback down. His comments came
shortly after Trump was asked if he was worried
about the dollar’s depreciation, with the presi-
dent answering: “No, | think it’s great.”

Warsh will face
challenges shrinking

Fed’s portfolio,

Bloomberg
Washington

ederal Reserve Chair nomi-
Fnee Kevin Warsh is likely to

take a gradual approach to
shrinking the central bank’s $6.6tn
portfolio to avoid rekindling mon-
ey market tensions, according to
strategists at Citigroup Inc.

Any attempt by the central bank
to resume unwinding its balance
sheet — a process known as quan-
titative tightening — could revive
pressures in the $12.6tn repur-
chase market, the strategists said.
The Fed abandoned the process in
December after rates in the repo
market — where banks borrow and
lend to each other for day-to-day
needs — surged.

“The bar for restarting QT is
quite high given the large volatil-
ity that repo markets experienced
last year,” strategists Alejandra
Vazquez Plata and Jason Williams
wrote. “Presumably, the FOMC
would prefer to avoid a repeat of
October 2025 and instead opt to
take a gradual approach to balance
sheet management.”

Warsh, a former Fed governor,
has called for dramatically paring
back the central bank’s financial
footprint, which ballooned under
successive rounds of asset pur-
chases amid the global financial
crisis and Covid-19 pandemic.
At its peak in June 2022, the Fed’s
balance sheet had swelled to as
much as $8.9tn from just $800bn
nearly two decades earlier.

The Fed stopped shrinking its
portfolio after an increase in gov-
ernment borrowing late last year
which, combined with the un-
wind, caused a notable squeeze
by siphoning cash out of money
markets. It then pivoted to buy-
ing Treasury bills each month in
a bid to add reserves back into the
financial system.

Still, a Warsh-led Fed has op-
tions to reduce its footprint, ac-
cording to the Citi strategists. It
could shrink the weighted average
maturity of its holdings by rolling

Kevin Warsh.

longer-maturity Treasury hold-
ings into short-dated debt as the
“path of least resistance” The
presumptive chair could reach a
consensus among policymakers
while he prioritises getting the
committee’s backing for interest-
rate cuts, they said.

The Citi strategists said the
Fed could also opt to decrease the
pace of its T-bill purchases from
about $40 billion a month cur-
rently, or stop them altogether.
Other options include letting its
holdings of mortgage-backed se-
curities roll off.

An analysis from Citi shows
that even if the Fed ended its pur-
chases as early as June, reserves
are unlikely to move significantly
lower by December 2026. They
expect policymakers to reduce the
pace of purchases to about $20bn
per month starting in mid-April
through the rest of the year.

The New York Fed’s open mar-
kets desk has anticipated that re-
serve management purchases will
remain elevated for a few months
to offset expected large increases
in non-reserve liabilities during
the tax season in April. After that,
the pace of total purchases will
likely be significantly reduced.

The minutes of the December
Federal Open Market Committee
meeting showed participants ex-
pressed their preferences for pur-
chases to be in T-bills so that the
composition of the Fed’s portfolio
would begin to shift toward that of
Treasury securities outstanding.

US retail sales stall in

says Citi December; undeI.IYing

weakness emerging

Reuters
Washington

S retail sales were unex-
l ' pectedly unchanged in

December as households
scaled back spending on mo-
tor vehicles and other big-ticket
items, potentially setting con-
sumer spending and the economy
on a slower growth path heading
into the new year. The Commerce
Department also revised down
retail sales for October, suggest-
ing consumer fatigue amid rising
cost-of-living challenges that
have been partly attributed to
higher prices due to tariffs on im-
ports. The weak report, together
with a marginal rise in business
inventories, prompted econo-
mists to downgrade their eco-
nomic growth estimates for the
fourth quarter.

Frigid temperatures in Janu-
ary could also weigh on spend-
ing this quarter. While spending
could still be supported by ex-
pected larger tax refunds as part
of President Donald Trump’s tax
cuts, economists also said some
households could opt to save the
windfall given labour market
sluggishness.

“Overall, signs of earlier con-
sumer strength may be start-
ing to falter, in line with gloomy
sentiment indicators and a fall-
ing saving rate” said Thomas
Ryan, North America economist
at Capital Economics. “That said,
given the expected stimulus as the
bigger rebate checks begin to flow,
consumption at the end of the
first quarter may turn out to be a
lot stronger than it currently looks
at the start”

The flat reading in retail sales
last month followed an unrevised

_‘# }

Shoppers outside an Arcteryx store along Fifth

venue in New York. US retail sales were unexpectedly

unchanged in December as households scaled back spending on motor vehicles and other big-ticket items,
potentially setting consumer spending and the economy on a slower growth path heading into the new year.

0.6% increase in November, the
Commerce Department’s Census
Bureau said yesterday. Econo-
mists polled by Reuters had fore-
cast retail sales, which are mostly
goods and are not adjusted for in-
flation, would rise by 0.4%.

Sales increased 2.4% year-
on-year in December. October’s
monthly sales were revised to
show them declining 0.2% in-
stead of 0.1% as previously esti-
mated.

The Census Bureau is still
catching up on data releases after
delays caused by last year’s gov-
ernment shutdown.

Some of the weakness in sales
last month likely reflected sea-
sonal adjustment issues around
the holiday season.

Economists also blamed the
43-day shutdown for the weak
sales performance.

Receipts at auto dealerships

decreased 0.2%. A further decline
is likely in January after manu-
facturers reported a drop in sales
units for the month. Furniture and
home store sales fell 0.9% while
receipts at electronics and appli-
ance stores slipped 0.4%. Sales at
clothing outlets dropped 0.7%.

There were also decreases in
sales at miscellaneous store re-
tailers as well as health and per-
sonal care stores. Sales at food
services and drinking places, the
only services component in the
report and a gauge of discretion-
ary spending, dipped 0.1%.

But receipts at building ma-
terials and garden equipment
stores increased 1.2%, while sales
at sporting goods, hobby, musi-
cal instruments and book stores
gained 0.4%. Online retail sales
edged up 0.1% after being un-
changed in November.

Retail had been strong despite

consumers being downbeat about
the economy amid higher prices
from tariffs and a softening labour
market. That has come at the ex-

pense of saving, with the saving
rate falling to a three-year low of
3.5% in November from 3.7% in

October. It has dropped from a
peak of 31.8% in April 2020.

But household wealth has
surged, driven by a strong stock
market rally and still-high home
prices, creating what economists
have termed a K-shaped econ-
omy. Spending has largely been
driven by upper-income house-
holds, who have benefited from
the higher asset prices, while low-
er-income households are barely
keeping their heads above water
amid slowing wage gains.

Stocks on Wall Street were
mixed. The dollar was steady
against a basket of currencies. US
Treasury yields fell.

Tech volatility underscores push to diversify in US stock market

Bloomberg
New York

The tech sector’s once relentless
push higher in the US stock market
has turned into a topsy-turvy ride,
forcing investors to seek calmer
waters where stodgy, old-economy
companies ply their trades.

That’s meant diverting cash from
the artificial intelligence trade,
where it’s gotten more difficult

to discern winners from losers,
and into areas like materials and
energy producers, or makers of
consumer goods.

Some of the non-tech stocks that
have helped push their sectors
higher since late October include
Southwest Airlines Co, which is up
72%, lithium producer Albemarle
Corp (71%), Moderna Inc (65%)

and logistics giant CH Robinson
Worldwide Inc (56%).

The S&P 500 Index, stripped of
technology, can return 6% by

May, based on the direction of its
20-day moving average, JC O’Hara,
chief technical strategist at Roth,

said by phone. He said he’s not
negative on the technology sector
but “giving a round of applause” to
the sectors that are contributing to
broadening gains.

“Tech is so big that if you just
reduce tech by a smidgen, and you
take that money and put it into
other areas of the market, which
are so much smaller, those areas
are gonna explode,” O’Hara said.
That view has been gaining
traction on Wall Street all year,
though it came in for a bit of

a reconsideration last week

when a tech-led selloff spread

to all corners of the market. The
computer and software companies
then drove Friday’s rebound, and
outperformed again Monday. The
Nasdag 100 Index traded up 0.1%
in New York, while the S&P 500
was up 0.2%.

But it’s that volatility that has
strategists advising investors look
for alternatives. After three years of
tech outperformance, positioning
has become so skewed toward the
group that the prospects for non-
tech industries have improved.

Mon-Tech Stocks Push Markets Higher
71

“Broadening is just beginning,”
Savita Subramanian, head of US
equity and quantitative strategy

at Bank of America Corp, said
in a Monday note. The average
S&P 500 stock, outside of the

Magnificent Seven mega-cap tech
names, is held at a rate of 20%
below its weighting in the index
and owned by a “paltry” 10% of
funds on average, according to the
bank.

“Years of narrow, large cap
leadership have forced active
managers into mega caps, leaving
the average stock out in the cold,”
Subramanian said. By comparison,
the Magnificent Seven names are
held by up to 90% of funds and all
but Tesla Inc. and Apple Inc. are
overweight. She said those names
look “particularly vulnerable” as a
rotation into other corners of the
market are funded by selling in
mega-cap tech stocks.

A look at earnings expectations
support the thesis that leadership
will broaden. The median stock

in the Russell 3000 is expected

to grow earnings by 11% this year,
which is the strongest growth in
four years, according to data from
Morgan Stanley.

That would continue a trend in
place since November. The S&P
500 Information Technology

sector has slipped by 6.7% since
October 28, while the energy
sector has climbed by 23%, the
materials sector is up 17% and
consumer staples and industrials
have both risen by 12%. More
broadly, the S&P 500 has climbed
11% since the tech peak.

“A big movement right now is not
away from tech but it’s answering,
‘how do you diversify a portfolio
that is so heavily weighted in tech?’
and that’s by going back to the
old economy-type stocks,” Roth’s
O’Hara said.

The move from a narrow set of
tech stocks into a broader range of
industrials and other sectors has
helped the Dow Jones Industrial
Average rise above 50,000 points,
he said.

And there remains concern

that the technology sector will
languish, as declines by mega-
cap tech names Amazon.com Inc,
Microsoft Corp, Alphabet Inc and
Meta Platforms Inc dragged on
the Nasdaq 100 Index and funds
tracking its performance, like the
Invesco QQQ Trust.
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