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Aamal Company posts 
QR443mn profi t in 2025; 
recommends 5% dividend
Aamal Company has report-

ed a 2.5% year-on-year rise 
in net profi t to QR443.3mn 

in 2025 and suggested a 5% divi-
dend to shareholders.

Total revenues were however 
down 5% to QR2bn in the review 
period.

“2025 was a strong year for 
Aamal, refl ecting the resilience of 
our diversifi ed business model and 
the disciplined execution of our 
strategy across our four sectors: 
property, trading and distribution, 
industrial manufacturing, and 
managed services,” said Sheikh 
Faisal bin Qassim al-Thani, Aamal 
chairman.

Aamal vice-chairman and 
managing director Sheikh Mo-
hamed bin Faisal al-Thani said its 
performance in 2025 refl ects the 
company’s disciplined approach 
to operational execution, sus-
tained strategic delivery and un-
wavering commitment to robust 
governance standards.

“Supported by Qatar’s positive 
economic outlook and continued 
development initiatives, we re-
main confi dent in Aamal’s ability 
to capitalise on emerging oppor-
tunities and deliver sustainable 
growth,” he added.

Aamal’s industrial manufactur-
ing delivered a robust perform-
ance in 2025 with revenue up 5.1% 
to QR198.7mn and total net profi t 

by 23.1% to QR76mn. This was 
driven by strong contributions 
from project-led businesses, op-
erational enhancements and ex-
pansion into new export markets, 
which were partially off set by sup-
ply chain frictions and weaknesses 
in certain markets.

Terming the outlook for the 
industrial segment as “positive”, 
Aamal said it is well positioned in 
key markets, with strengthened 
operational capacity, targeted in-
vestments and an expanding ex-
port presence driving diversifi ca-
tion and resilience.

Continued alignment with high 
growth sectors such as infrastruc-
ture and oil and gas, together with 
capacity enhancements and new 
product off erings, supports a ro-
bust pipeline of opportunities 
across the region and puts the di-
vision in good stead to navigate 
any potential challenges. 

The trading and distribu-
tion segment recorded revenues 
of QR1.36bn and net profi t of 
QR112.8mn, down 8.4% and 3.4% 
respectively on an annualised ba-
sis, primarily driven by challenged 
performances from Ebn Sina 
Medical and Aamal Medical due 
to changing market dynamics that 
aff ected demand.

Aamal Property segment saw 
both revenue and net profi t con-
tinue to grow 1.7% and 1% respec-

tively and contribute positively to 
the group’s overall results. This 
was driven by strong leasing, high 
occupancy and sustained cash 
generation across the portfolio.

In particular, City Center Doha 
continued to benefi t from its re-
cent 4,000 sqm expansion and 
targeted initiatives to enhance 
the mall’s appeal to shoppers and 
retailers, with a refreshed tenant 
mix and an improved F&B off er-
ing supporting footfall and leasing 
momentum.

Managed services segment was 
a strong performer in 2025 record-
ing a 5% increase in revenue and 
4.2% in net profi t year-on-year 
with all business units achieving 
solid results.

Rashid bin Ali al-Mansoori, 
chief executive offi  cer of Aamal 
said 2025 was a year of focused ex-
ecution, strategic portfolio opti-
misation, and disciplined growth 
for Aamal across its four sectors.

“Looking ahead to 2026, sup-
ported by Qatar’s continued eco-
nomic development and infra-
structure project momentum, we 
will remain focused on operational 
effi  ciency, selective expansion, 
and value-accretive opportunities 
across our four sectors, ensuring 
Aamal is well positioned to deliver 
sustainable growth and long-term 
shareholder value,” according to 
him.

Aramco revs up gas boom as $100bn Jafurah field starts

Bloomberg
Riyadh

Saudi Aramco started production 

from the largest single shale gas 

field outside of North America in 

December, as it looks for alterna-

tive supplies to meet growing 

local electricity demand and free 

up crude oil for exports.

The Saudi government-run 

company is investing more than 

$100bn in the Jafurah field, its first 

unconventional gas development. 

The project is expected to help 

Saudi Arabia free up about 1mn 

barrels a day of oil for sales over-

seas by the end of this decade, 

buttressing the kingdom’s status 

as the world’s biggest oil exporter.

Aramco aims to boost overall 

gas production capacity to about 

6mn barrels a day of oil equiva-

lent by 2030, an 80% increase 

over 2021 levels, the company 

said in a statement. It sees Jafu-

rah and other gas expansions 

generating incremental cash flow 

of $12bn to $15bn by the end of 

the decade.

Across the Middle East, some of 

the world’s biggest oil producers 

are ramping up gas production, 

including from unconventional 

deposits. Saudi Arabia and the 

United Arab Emirates, Opec’s 

biggest and third-largest produc-

ers, are investing in fracking, or 

hydraulic fracturing, technology 

developed in the US to tap previ-

ously hard-to-extract supplies.

The unconventional deposit, 

which Aramco Chief Executive 

Off icer Amin Nasser calls the 

company’s crown jewel, could 

“outclass US shale plays long-

term” because of the greater size 

of its resources, lower investment 

costs and more liquid fuels avail-

able, Bank of America analysts 

wrote in 2024. Jafurah is expected 

to produce 2bn cubic feet of gas 

per day by 2030, Aramco said.

Jafurah will also produce liquid fu-

els, amounting to 630,000 barrels 

a day by the end of the decade, 

the company said. These liquids 

will be available for chemicals or 

other projects, in which gas would 

have otherwise been used, and 

are also available for export.

Aramco has already started 

marketing some of these fuels, 

off ering buyers mainly in Asia a 

valuable and ultra-light oil called 

condensate that’s produced along 

with gas, Bloomberg reported this 

month.

The company said it also began 

operations at the Tanajib gas 

processing plant in December. 

The project will process 2.6bn 

standard cubic feet of gas per day 

when it reaches full capacity later 

this year.

“Jafurah and Tanajib significantly 

strengthen Aramco’s gas portfolio 

and expand our capacity at scale,” 

Nasser said in the statement. “Gas 

is central to our long-term growth 

strategy. It is expected to gener-

ate substantial earnings, meet 

rising domestic demand, support 

development across key sectors, 

and deliver significant volumes of 

high-value liquids.”

QTerminals Group chief executive off icer Marco Neelsen yesterday met with Mohammad Faizal Razali, 
ambassador of Malaysia to Qatar at the Embassy of Malaysia in Qatar. The meeting was followed by an 
iftar gathering, aimed at strengthening ties, and exploring opportunities for further collaboration.

QTerminals CEO meets ambassador of Malaysia to Qatar

Nebras Energy plans acquisition 
of ENGIE’s entire stake in Qatar 
Power and Ras Girtas Power
Nebras Energy has concluded 
its negotiations with French 
multinational electric utility 
company ENGIE for the acquisition 
of the latter’s entire stake in Qatar 
Power and Ras Girtas Power.
The proposed acquisition is 
through its wholly owned 
subsidiary Ras Laff an Operating 
Company (ROC), Nebras Energy 
said in its regulatory filing with the 
Qatar Stock Exchange.
The negotiations resulted in the 
parties agreeing to enter a sale 
and purchase agreement between 
ROC and International Power (Ras 
Laff an B) Limited (IPL), a wholly 
owned subsidiary of ENGIE, 
pursuant to which IPL has agreed 
to sell, and ROC has agreed to 
purchase, 40% of the entire issued 
share capital of Qatar Power.

The negotiations also saw a sale 
and purchase agreement between 
ROC and Kahrabel FZE (Kahrabel), a 
wholly owned subsidiary of ENGIE, 
pursuant to which Kahrabel has 
agreed to sell, and ROC has agreed 
to purchase 50% of the entire issued 
share capital of RLC Power Holding 
Company Limited, representing 
(40%) of the share capital of Ras 
Girtas Power Company.

Upon completion, Nebras Energy 
will increase its ownership in Qatar 
Power from 55% to 95%; and from 
45% to 65% in Ras Girtas Power.
“This remains subject to the 
satisfaction of customary 
conditions precedent and relevant 
laws, including obtaining all 
necessary approvals from the 
relevant regulatory authorities,” 
said the communique.

HE Sheikh Faisal bin Qassim al-Thani, Aamal chairman; Sheikh Mohamed bin Faisal al-Thani, vice-chairman and 
managing director; and Rashid bin Ali al-Mansoori, chief executive off icer.

Upon completion, Nebras Energy will increase its ownership 
in Qatar Power from 55% to 95%; and from 45% to 65% in Ras 
Girtas Power

The Qatar International Centre for Conciliation and Arbitration (QICCA) at Qatar Chamber, in cooperation with 
the Community Service and Continuing Education Centre at Qatar University, has concluded the first edition of 
its specialised training programme for 2026 titled ‘Qualification and Preparation of Arbitrators’. The programme 
aimed to equip Qatari professionals and residents working in the country with practical and legal expertise in 
the field of commercial arbitration. QICCA vice-chairman Sheikh Dr Thani bin Ali al-Thani attended the closing 
ceremony held at the College of Law at Qatar University. Following the completion of the final stage, titled 
‘Practical Mock Trial’, Sheikh Thani presented certificates to 24 trainees from various governmental, semi-
governmental, and private entities. The programme comprised five stages covering key topics, including the 
concept and practical applications of commercial arbitration, case management procedures from the arbitrator’s 
perspective, and the drafting of arbitration awards. It concluded with a practical training session featuring a mock 
arbitration exercise involving all participants.

QICCA concludes Qualification and 
Preparation of Arbitrators programme
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Lebanon banks say liquidity falls short of recovery plan, risk insolvency
Bloomberg
Dubai

Lebanon’s commercial banks lack the 
liquidity required to repay depositors 
under a government proposal aimed at 
plugging an $80bn gap in the financial 
system, an adviser to the lenders 
said, complicating an already diff icult 
negotiation to kick-start the country’s 
economic recovery. 
“Our liquidity analysis suggests that 
most banks do not have the capacity to 
meet the required payments during the 
initial four-year period,” said Fernando 
Batlle, head of global strategic advisory 
at Ankura, which local banks hired to lead 
negotiations with the central bank and the 
government.
The draft law, subject to parliamentary 
approval, allows depositors to reclaim up 
to $100,000 of their savings over four 

years, with banks paying 40% of that 
tranche in cash. Ankura said that amounts 
to $9bn out of the total $20bn required for 
that period. 
“The fundamental issue is that the draft 
law is not aligned with the available 
liquidity of the banking sector,” Ankura 
said. 
Banks hold about $7bn in equity. 
The government, under Prime Minister 
Nawaf Salam, is taking another stab at 
trying to resolve a long-standing dispute 
between local banks, the government and 
the central bank over how best to recover 
losses at the financial system after the 
2019 economic crisis. 
Banks had parked billions at the central 
bank known as Banque du Liban, or BDL, 
after it launched the so-called financial 
engineering in 2016, a mechanism that 
helped fund government spending while 
banks attracted deposits with high interest 
rates. As foreign inflows dried up and the 

country’s peg to the currency collapsed, 
BDL couldn’t repay the banks its estimated 
debt of around $80bn, and the two sides 
have been locked in a standoff  ever since. 
Lebanon defaulted on some $30bn of 
Eurobonds in 2020, leaving the country 
locked out of international markets and 
struggling to grapple with a financial gap 
triple the size of its economy.
The International Monetary Fund, which is 
in talks with Lebanese authorities on a loan 
program, has also raised its own concerns 
over the draft law, urging improvements to 
ensure the hierarchy of claims is respected 
and that losses are not imposed on 
depositors ahead of shareholders or junior 
creditors. 
The legal hierarchy of claims suggests 
that losses should be absorbed by 
shareholders of local banks first, then 
creditors and depositors. The current draft 
requires banks and the central bank as 
well as the sovereign to share the burden. 

In its recent visit to Lebanon, the IMF 
Lebanon mission also said the bank 
restructuring strategy needs to be 
consistent with available liquidity in the 
system as the central bank is expected to 
tap into its $12bn foreign currency reserve 
to pay depositors. 
Another contentious issue the IMF has 
discussed with authorities is a claim by 
BDL that the government owes it about 
$16.5bn, which the Washington-based 
lender argues could impact debt-
sustainability levels. 
In the draft law, the government also 
envisions that remaining deposits after 
the initial period would be converted 
into asset-backed securities linked to 
the central bank. From year five, eligible 
depositors would receive annual payments 
equivalent to 2% of their outstanding 
balances, with banks mandated to cover 
20% of those repayments.
“Only 10 banks would be able to meet their 

obligations in the first year, and as few as 
six have the liquidity to remain solvent 
beyond year four,” Batlle said. Failure to 
meet those payments would render banks 
insolvent, potentially leaving up to half a 
million depositors unable to recover their 
funds, he added.
The draft law requires each bank to 
recapitalize within a period not exceeding 
five years, regardless of whether its capital 
has been fully eroded.
The prime minister, who helped draft the 
plan, has acknowledged that it was “not 
perfect” and said that his government is 
willing to meet IMF demands and bridge 
any gaps to move forward. 
Lebanon’s sovereign bonds have rallied on 
the proposal, reaching levels earlier this 
month last seen before the default. The 
government has yet to initiate talks with 
bondholders over debt restructuring and 
has said it would only do so after the so-
called gap law is approved. 

Russia and Iran slashing 
prices to China buyers as 
oil piles up at sea
Bloomberg
London

Russian and Iranian oil producers are 
off ering deepening discounts as they 
compete for the same limited group 

of Chinese buyers after India retreated 
from purchases.

India’s imports from Russia could drop 
by 40% from January levels to around 
600,000 barrels a day, according to a sce-
nario from Rystad Energy. Much of the dis-
placed cargoes are now heading east, spur-
ring a price war with Iranian suppliers that 
have long been favored by China’s private 
refi ners.

Russia’s Urals grade is selling at around 
$12 a barrel below ICE Brent, according to 
traders familiar with such deals, compared 
with a $10 discount last month. Iranian 
Light is going for as much as $11 less than 
the global benchmark, they said, asking 
not to be named as they’re not authorized 
to speak to media. That’s widened from $8 
to $9 in December.

The independent Chinese refi ners, 
known as teapots, have historically acted 
as the oil market’s pressure valve, absorb-
ing barrels shunned by others. But their ca-
pacity is fi nite, given they only account for 
around a quarter of the country’s process-
ing capacity and are also subject to govern-
ment-set import quotas.

With China unable to fully soak up the 
displaced crude, unsold oil is piling up in 
Asian waters and Russia and Iran are run-
ning out of options. The Kremlin has al-
ready been forced to curb output, depriv-
ing it of funds for its war in Ukraine. Iran, 
meanwhile, is trying to ship as much oil as 
it can as it girds itself for a potential attack 
by the US.

“Chinese private refi ners cannot take in 
much more as their capacity is likely maxed 
out,” said Jianan Sun, an analyst at Energy 
Aspects, pointing to sanctioned barrels 
building up in both onshore and off shore 
storage.

The major Chinese state-owned refi n-
ers have traditionally avoided Iranian crude 
and have, more recently, largely absented 
themselves from the Russian trade as well.

So far, it looks like Iran is taking a hit as 
Russia muscles in on the market. Deliver-
ies of Russian oil to Chinese ports rose to 
2.09mn barrels a day in the fi rst 18 days of 
February, vessel-tracking data compiled by 
Bloomberg show. That’s a roughly 20% in-
crease from January and a jump of around a 
half from December.

By contrast, Iran has exported about 

1.2mn barrels a day to China so far this year, 
down around 12% from the year-earlier pe-
riod, according to Kpler.

The data intelligence fi rm estimates 
there are now almost 48mn barrels of Ira-
nian oil at sea, up from about 33mn in early 
February. Most of the increase is happen-
ing in the Yellow Sea and Singapore Strait. 
Meanwhile, there are around 9.5mn barrels 
of Russian oil sitting in Asian waters.

A major US attack on Iran could aff ect 
the country’s ability to keep exporting if 
its oil facilities are targeted or transport 

through the Strait of Hormuz is disrupted. 
The US has stationed a vast array of forces 
in the Middle East, and while President 
Donald Trump has said his preference was 
to strike a diplomatic agreement, he’s also 
warned no deal would be “very bad” for 
Tehran.

Russian barrels also carry a “relatively 
lower level of risk” for Chinese buyers than 
Iranian cargoes due to optimism over a po-
tential ceasefi re in Ukraine, said Lin Ye, the 
vice president of oil markets at consultancy 
Rystad Energy.

Saudi Arabia records deepest budget deficit since 2020
Bloomberg
Riyadh

Saudi Arabia’s fiscal deficit widened 
in the fourth quarter to the highest 
level in five years, as lower oil prices 
put pressure on the kingdom’s 
finances.
The government posted a budget 
deficit of 94.9bn riyals ($25.3bn) in last 
three months of 2025. That brought 
the total shortfall for the year to nearly 
276.6bn riyals, up from 115.6bn riyals 
in 2024, according to the Ministry of 
Finance. The figure for all of last year 
equated to roughly 5.5% of gross 
domestic product. Non-oil revenue 
climbed to about 122.6bn riyals in 
the fourth quarter of 2025, while oil 
revenue slid to around 154.2bn riyals 
from 170.8bn riyals a year earlier, 
according to the ministry data.
The kingdom has been running budget 
deficits since late 2022. Bloomberg 
Economics estimates its oil fiscal 
breakeven price at $97 per barrel 
in 2025, or $114 when the sovereign 
wealth fund’s domestic spending is 
included. That’s far below today’s price 
for Brent of $71.
The wide gap has led to Saudi Arabia 

borrowing much more through 
international bond markets, while 
diversifying its funding mix through 
alternative means of financing, 
including private markets.
It has also caused the government 
to accelerate a pullback from some 
of the huge projects that are part of 
the Vision 2030 plan to diversify from 
petroleum. Off icials have said the focus 
is now on spending more wisely and 

drawing in more investment from the 
private sector in the years ahead.
Expenditures rose slightly in 2025 
amid increases in financing expenses 
and grants, according to the budget 
statement released on Monday.
Saudi off icials expect the fiscal deficit 
for this year to decrease to 3.3% of GDP. 
Analysts at Goldman Sachs Group Inc 
and Bank of America Corp estimate the 
figure will be higher, at 5%-6%.

Opec+ said to consider 137,000 
bpd oil output increase for April
Reuters
Moscow/London

Opec+ is  likely to consider raising its oil 

output by 137,000 barrels  per day for 

April, three sources  with knowledge 

of Opec+ thinking  said as the group 

prepares for peak summer demand and 

a price boost from tensions between the 

US and Opec member Iran.

The resumption of output increases after 

a three-month pause would allow Opec 

leader Saudi Arabia and members such 

as the UAE to regain market share at a 

time when other Opec+ members, such 

as Russia and Iran, contend with Western 

sanctions while Kazakhstan recovers 

from a series  of oil production setbacks.

Eight Opec+ producers — Saudi Arabia, 

Russia, the United Arab Emirates, Kaza-

khstan, Kuwait, Iraq, Algeria and Oman 

— meet on March 1.

In a separate development,  Saudi Arabia 

has activated a plan for a  short-term oil 

output and export surge in case a  US 

strike on Iran disrupts flows from the 

Middle East, said two sources familiar 

with the Saudi plan.

US President Donald Trump has said he 

is considering a strike on Iran to pres-

sure its leaders to agree a deal to curb 

Tehran’s nuclear programme.

Opec and authorities in Russia and Saudi 

Arabia did not reply immediately to 

requests for comment.

The eight members raised production 

quotas by about 2.9mn barrels per day 

 from April to the end  of December 2025, 

equating to about 3% of global demand, 

and froze further planned increases for 

January through March 2026 because of 

seasonally weaker consumption.

Despite fears that a supply glut would 

hit prices this year, the Brent crude 

benchmark is trading near $71 a barrel. 

That’s not far from a seven-month high 

of $72.50 reached this week on tensions 

between the US and Iran.

All three sources, who declined to be 

identified  by name, said an increase of 

137,000 bpd by the eight members for 

April was a likely decision on March 1. A 

fourth source said a pause for April was 

also a possibility.

An increase of 137,000 bpd for April 

would be the same as those agreed 

for December, November and October 

last year. Opec+, which comprises the 

Organization of the Petroleum Exporting 

Countries plus Russia and other allies, 

pumps about half of  the world’s oil.

Iraq’s West Qurna 2 oilfi eld 
poised for output surge with 
Chevron, says minister
Reuters
Baghdad

Iraq could nearly double its output 
from the West Qurna  2 oilfi eld to 
800,000  barrels per day (bpd) as 

Chevron enters exclusive talks to take 
over operations  from Russia’s Lukoil, 
Iraq’s oil  minister has said.

Iraq has been seeking  to increase oil 
and gas production, with oil majors 
vying to expand operations after scal-
ing back during years of political insta-
bility. Oil Minister Hayan Abdel-Ghani 
told Kurdish TV channel Rudaw that 
output could rise to between 750,000 
and 800,000 bpd after Chevron takes 
over operations at the fi eld. The US 
company has secured exclusive nego-
tiations to take over the project.

Iraq, the second-largest producer 
within the Opec+ group comprising the 
Organization of the Petroleum Export-
ing  Countries and allies including Rus-
sia, plans to raise oil production capac-
ity to more than 6mn bpd by 2029. Iraq’s 

output has grown to more than 4mn bpd 
 in 2025 from about 2.5mn bpd before  
the US invasion in 2003. The country 
has failed to reach  ambitious targets of 
up to 12mn bpd promised after the war 
but has frequently produced in excess of 
its agreed Opec+ quota.

Chevron did not respond immedi-
ately to a request for comment.

The deal would expand Chevron’s 
footprint by giving it control of one of 
the world’s largest oilfi elds, which ac-
counts for nearly 10% of Iraq’s produc-
tion and about 0.5% of global supply.

Chevron had already agreed to de-
velop several fi elds in the country as 
part of an international expansion.

The Chevron deal is the latest  in a 
string of agreements with  global oil ma-
jors such as Exxon, BP and TotalEnergies, 
in which Baghdad off ers more generous 
terms in an eff ort to beef up production. 
The deal could also bolster relations be-
tween Baghdad and Washington, which 
threatened to curb Iraq’s access to oil 
revenue if Iranian-backed groups were 
included in the coming government.

Oil and gas tanks are seen at an oil warehouse at a port in Zhuhai, China. With China 
unable to fully soak up the displaced crude, unsold oil is piling up in Asian waters and 
Russia and Iran are running out of options.

Saudi tanker giant Bahri 
snaps up ships as rates 
near $200,000 a day
Bloomberg
London

Saudi Arabia’s biggest oil shipper provi-
sionally hired at least fi ve supertankers, 
adding to demand for the giant ships at 

a time when their booking costs are soaring.
Two of the hires by Bahri, as the National 

Shipping Co of Saudi Arabia is known, were 
reported on a booking-tracker run by Tank-
ers International. Two more were listed in 
fi xture reports from brokers and a fi fth was 
confi rmed by a person with direct knowledge 
of the deal. The fi ve very large crude carriers 
are expected to transport barrels from the re-
gion to Asia in the coming weeks, according 
to the fi xtures.

The oil market watches Bahri’s activities 
closely for clues on Saudi fl ows. Shipping 
companies normally only hire in extra vessels 
if they don’t have enough to transport their 
own cargoes. The country recently started a 
big new gas project that could ultimately free 

oil for exports — and there are signs that the 
country’s shipments are indeed rising. Bahri 
didn’t immediately respond to a request for 
comment.

The bookings come as benchmark su-
pertanker earnings rise to the highest level 
in years, buoyed by a South Korean owner 
snapping up tankers. Rates are also climbing 
as traders fret about potential confl ict be-
tween the US and Iran, which risks impact-
ing oil fl ows through the Strait of Hormuz, a 
chokepoint through which about a fi fth of the 
world’s oil travels.

The cost of hauling 2mn barrels of crude 
from the Middle East to China on Tuesday 
approached $200,000 a day for the fi rst time 
since 2020, according to data from the Baltic 
Exchange in London. One of the ships Bahri 
chartered, DHT Jaguar, was booked at the 
equivalent of $208,000 a day, Tankers Inter-
national data show.

Bahri hasn’t chartered this many ships in 
almost six months, according to fi xture data 
compiled by Bloomberg.
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What’s at stake for oil markets if Iran-US tensions escalate
By Weilun Soon, Serene Cheong and Nicholas Lua

Rising tensions between the US and Iran have already 

driven oil prices to a six-month high. Oil traders are watch-

ing for any escalation that could disrupt crude produc-

tion in Iran or prompt its government to block a critical 

shipping route used by several major energy exporters in 

the region.

The US has deployed a vast array of military forces in 

the region, and President Donald Trump has said he’s 

considering a limited strike on Iran as he pressures its 

government to come to a quick deal limiting its nuclear 

program. An attack — or a move by Iran to restrict access 

to the Strait of Hormuz, which carries about a quarter of 

the world’s seaborne oil — could have consequences for 

global oil markets.

How signifi cant is Iran’s oil industry?

Iran’s influence has diminished in recent years due to 

prolonged sanctions and limited foreign investment. 

Overall, the country accounts for about 3% of global sup-

ply, producing roughly 3.3mn barrels per day.

Iran began developing its oil industry at the start of the 

20th century, under the watch of a British government 

eager to secure reliable supplies. Decades later, the nation 

became a founding member of the Organization of the 

Petroleum Exporting Countries and rose to become the 

group’s second-largest producer. At its peak in the mid-

1970s, Iran ranked among the world’s most important oil 

suppliers, responsible for more than 10% of global crude 

production.

That dominance unraveled after the 1979 Iranian Revolu-

tion, when the new regime expelled foreign companies 

from the oil industry, curbing investment and outside 

expertise. The country’s crude output slumped and never 

reached peak levels again.

Iran did ramp up exports after the Iran-Iraq War ended in 

the late 1980s, to support economic growth. European 

and US majors eventually sought to reenter the sector. 

But those eff orts collapsed in 2018, when the first Trump 

administration pulled out of the Iran nuclear deal — an 

international agreement to limit and monitor the nation’s 

nuclear program in exchange for sanctions relief — and 

reimposed sanctions.

Today, Iran is the fourth-ranking oil producer within Opec, 

behind Saudi Arabia, Iraq and the United Arab Emirates, 

according to January production data.

Who buys Iran’s oil?

In the face of international sanctions, Iran now relies on 

China to take about 90% of its crude exports, which are 

sold to independent refiners at a steep discount.

While off icial customs data suggests China hasn’t im-

ported Iranian crude since mid-2022, barrels are shipped 

via opaque trading networks and a “dark fleet” of mostly 

aging tankers. Those flows reached nearly 1.25mn barrels 

per day in January, compared with 898,000 a year earlier, 

data from analytics and ship-tracking form Kpler Ltd 

show.

Other countries that have continued to buy Iranian car-

goes include Syria.

How could a new confl ict aff ect the 
global oil market?

A large share of Iran’s production — up to 2mn barrels a 

day — goes to Chinese refineries, which would be forced 

to seek alternative supplies in the event of major disrup-

tion of that output.

But the bigger risk lies in the threat to the Strait of Hor-

muz, the backbone of global oil supply.

Why is the Strait of Hormuz so 
important?

The Strait of Hormuz is the narrow waterway that con-

nects the Arabian Gulf with the Arabian Sea. The Iranian 

government previously said it has the ability to impose 

a naval blockade during periods of heightened geopo-

litical tension, though it has yet to eff ectively block the 

waterway. If it were to disrupt this key trade chokepoint, 

shipments of oil, liquefied natural gas and liquefied pe-

troleum gas from Iraq, Kuwait, Saudi Arabia and the UAE 

would be at risk.

Some 16.5mn barrels of oil a day flow through the strait, 

including the bulk of Iran’s exports. Saudi Arabia exports 

the most via the waterway, at roughly 5mn barrels per 

day, but it can divert shipments by using a 746-mile pipe-

line that runs across the kingdom from east to west to a 

port in the Red Sea, where the oil is loaded onto vessels 

for onward transport. The UAE can likewise bypass this 

chokepoint by moving its 1.5mn barrels a day through a 

pipeline that ends at the Gulf of Oman.

A shutdown of the Hormuz Strait would likely disrupt 

Asia-bound oil flows from the Middle East. In June, when 

tensions in the region escalated during a 12-day conflict 

between Israel and Iran, the benchmark rate for a super-

tanker carrying 2mn barrels of crude from the Middle East 

to China spiked.

How important is oil for Iran’s 
economy?

Oil exports remain a central pillar of Iran’s economy, de-

spite years of eff orts to reduce dependence on crude and 

diversify into heavy industry, textiles and mining.

The oil industry contributed roughly 2 percentage 

points to Iran’s GDP growth in 2023 — a year in which the 

economy expanded about 5% — underlining how much oil 

drove overall growth. While sanctions have forced Iran to 

sell its oil at steep discounts to international benchmarks 

in order to attract buyers, the country still earned an 

estimated $2.7bn in revenue in November alone, based 

on Bloomberg calculations using a discounted oil price of 

$45 a barrel, after shipping and other costs.

Still, Iran’s oil revenue could come under further strain if 

Trump’s “maximum pressure” campaign on Iran — which 

includes a series of US sanctions since he took off ice — 

deters Chinese buyers. Earnings would face additional 

pressure if Iran’s government cuts prices to compete with 

heavily discounted Russian crude.

Bloomberg QuickTake Q&A

Wall Street doesn’t know what to think about AI anymore
Bloomberg
San Francisco

Over the past year or so, Wall Street has gone 

through waves of AI-related selloff s, sparked 

by fears about everything from more cost-

eff icient competition in China to the likelihood 

of a looming AI bubble. This week’s market 

dip may have been the first partly caused by a 

self-published work of fiction.

Citrini Research, a lesser-known investment 

research firm, published a lengthy blog post 

on Sunday titled “The 2028 Global Intelli-

gence Crisis.” In it, the researchers imagine a 

scenario two years from now when extremely 

capable AI agents have replaced vast swaths 

of white-collar jobs, wiping out consumer 

spending and pushing the global economy 

into a deflationary spiral.

Uber, DoorDash, Mastercard, Visa and other 

firms namechecked in the blog soon saw their 

stocks tumble as investors digested the dysto-

pian scenario. Some mainstream economists, 

meanwhile, were quick to pan Citrini’s report, 

with the acting chair of the White House 

Council of Economic Advisers, Pierre Yared, 

dismissing it as “science fiction.”

The reaction was the latest, and arguably 

most extreme, indication yet that Wall Street 

is struggling to wrap its head around the 

trajectory for AI. For months, public market 

investors have worried that the technology 

won’t be lucrative enough to off set the mas-

sive development costs. Now, there’s growing 

concerns that AI will be so disruptive that it 

upends countless software providers and 

businesses.

In recent weeks, numerous sectors have been 

shaken by a series of largely incremental AI 

product releases, whether it be an AI-powered 

tax tool from a smaller wealth management 

startup or an AI logistics off ering from a tiny 

former karaoke company. The mere mention 

of a company’s name during a livestreamed 

Anthropic event this week was enough to 

move stocks.

“It just taps into how fragile the investor 

sentiment is right now. There aren’t a lot of 

strongly held convictions out there,” said 

Heath Terry, global head of technology and 

communications research for Citi, speaking 

after the Citrini post. “All it takes is somebody 

to put together a doomsday scenario and it’s 

enough to shake some people out of their 

positions in this kind of environment.”

The Citrini authors said they intended to be 

provocative as a call-to-action for investors, 

tech leaders and policymakers. “It feels like in 

society right now, there is a sort of existential 

dread around what’s happening with AI,” said 

co-author Alap Shah, a former Citadel staff er. 

“This essay was an opportunity to put a 

scenario out there that would galvanize folks 

a little bit,” said Shah, who now runs AI firm 

Littlebird and is an executive at Lotus Technol-

ogy Management.

Despite the nightmare scenario laid out in 

his piece, Shah said “software business won’t 

erode overnight.” He also professed his belief 

that “the Street tends to get it right” in the 

long-term.

To some extent, the current uncertainty on 

Wall Street reflects the mixed messages com-

ing from Silicon Valley and the wider business 

community. For years, tech leaders have 

signaled AI is progressing rapidly and framed 

it as a transformational technology that will 

reshape large portions of the global economy.

Anthropic Chief Executive Off icer Dario 

Amodei has said AI will wipe out half of all 

white-collar jobs in the next five years. Not 

to be outdone, Microsoft head of AI Mustafa 

Suleyman recently predicted AI can replace 

most white-collar work in the next 12 to 18 

months. (Others, like OpenAI’s Sam Altman, 

have expressed optimism that young people 

will find newer, exciting jobs due to AI.)

In the near term, however, AI’s impact is murk-

ier. Multiple studies last year found employees 

were using AI to produce “workslop,” under-

cutting productivity rather than boosting it. 

Leading AI labs are also still working to help 

businesses understand how best to use their 

tools. OpenAI Chief Operating Off icer Brad 

Lightcap said this month that the world “has 

not yet really seen enterprise AI penetrate 

enterprise business process.”

Anthropic and OpenAI have found meaning-

ful traction selling AI agents to software 

developers to speed up the process of writing 

and debugging code. Much of the market 

turbulence at the start of this year is built on 

an unproven assumption that agents are just 

as well-positioned to streamline work across 

other industries, from legal to finance.

“One of the biggest mistakes people are making 

is that we’re extrapolating the success in coding 

out to everything else,” Terry said. Coders are 

typically early adapters of technology, whereas 

workers in other industries may be more reluc-

tant to embrace AI as quickly. And though it’s 

relatively easy to check if AI-generated code is 

indeed working or broken, it can be a lot harder 

for businesses to verify the quality of the output 

in industries like consulting or legal.

The top AI labs have tried to keep a balanced 

tone. OpenAI’s Lightcap said in September 

that “everyone is going a little crazy,” with 

regard to stocks moving on mentions of part-

nerships. More recently, Kate Jensen, head of 

Americas at Anthropic, said the market gyra-

tions are “a reaction in large part to just how 

fast the industry is moving and how quickly 

the technology is getting better and better.” 

But she said it’s important to remember that 

legacy software companies can benefit from 

building on top of Anthropic’s technology.

Among Wall Street investors, however, the 

current imperative seems to be: better safe 

than sorry. “People see the direction that this 

is going in and they want to get out of the way 

before it runs them over,” Terry said.

In recent weeks, numerous sectors have been shaken by a series of largely incremental AI product releases, 
whether it be an AI-powered tax tool from a smaller wealth management startup or an AI logistics off ering from a 
tiny former karaoke company. The mere mention of a company’s name during a livestreamed Anthropic event this 
week was enough to move stocks
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Egypt unlocks 
around $2.3bn 
in IMF funding 
after reviews
Bloomberg
Cairo

Egypt unlocked about $2.3bn in loans after clearing 
reviews of an International Monetary Fund program 
that was expanded in 2024, a boost for a country 

whose currency and bonds have felt jitters over the pros-
pect of a US-Iran war. The completion of the fi fth and sixth 
reviews of the Extended Fund Facility enables the Egyptian 
government to immediately withdraw about $2bn.

The global lender’s executive board has also complet-
ed the fi rst review of the Resilience and Sustainability 
Facility, which grants the North African country ac-
cess to $273mn. The RSF is worth a total $1.3bn and also 
meant to be disbursed in tranches.

“While macroeconomic stabilization has become 
more entrenched, progress on structural reforms under 
the program has been uneven,” the IMF said in a state-
ment late Wednesday after its executive board ratifi ed a 
preliminary agreement reached in December. “Eff orts 
to reduce the state’s footprint, particularly progress on 
the divestment agenda, have been slower than envis-
aged, while high public debt and elevated gross fi nanc-
ing needs continue to constrain fi scal space and weigh 
on medium-term growth prospects.”

The announcement comes as the Middle East is 
poised for the possibility of new US strikes on Iran. 
Roiled by concerns of a confl ict and its wider repercus-
sions, Egypt’s pound has been the world’s third-worst 
performing currency over the past week and its dollar-
denominated bonds the worst performers in emerging 
markets.

Relations between the region’s most populous coun-
try and the IMF are closely watched by investors and 
seen as a bellwether of Egypt’s commitment to reforms 
such as fl oating its currency and reducing the state’s 
economic footprint. The fund more than doubled the 
size of an existing 46-month program to $8bn in 2024, 
part of a global bailout for Cairo that reached some 
$57bn and also involved a mammoth investment by the 
United Arab Emirates.

The IMF last year postponed its fi fth review of the 
program and then combined it with the sixth, waiting 
for authorities to privatize more assets in line with goals 
that had been set. 

IMF Managing Director Kristalina Georgieva earlier 
this month praised Egypt’s reforms. “What they have 
done on the monetary-policy side is truly successful, 
not only liberalization of the exchange rate, but also 
moving towards infl ation-targeting,” she said in an in-
terview with Bloomberg TV.

The central bank on February 12 cut interest rates to 
their lowest since mid-2023 and trimmed the reserve 
ratio for lenders, essentially freeing up more liquidity 
in a bid to encourage business borrowing and speed an 
economic revival.

A more freely trading Egyptian pound was also a key 
program goal, following a devaluation of about 40% two 
years ago. The currency’s fortunes have been mixed in 
2026 so far, strengthening in January only to retreat this 
month amid portfolio outfl ows.

There are also concerns an Iran-US confl ict might see 
a resumption of attacks by Yemeni rebels on shipping 
further south in the Red Sea.

Tariff  upheaval risks harm to 
‘buoyant’ US economy: IMF
Bloomberg
Washington

Turmoil around sweeping US 
tariff s risks undercutting 
what’s otherwise a “buoyant” 

economy, the International Monetary 
Fund said.

“Uncertainty around trade policies 
could represent a larger-than-ex-
pected drag on activity,” the Washing-
ton-based Fund said in a summary of 
its latest annual review of the world’s 
biggest economy. The IMF said it’s 
also possible that import taxes may 
not pass through to consumers as 
much as expected.

President Donald Trump imposed 
the highest tariff s in roughly a cen-
tury last year, saying they’d push 
companies to invest more in the US. 
Last week many of those charges were 
struck down by the Supreme Court, 
pushing the administration to seek 
alternative authorities for taxing im-
ports. 

A new 10% across-the-board levy 
took eff ect on Tuesday, and Trump 
says he’ll raise the rate to 15%.

Those changes came after the IMF 
had concluded what’s known as the 
Article IV consultation, an assess-
ment of US economic and fi nancial 
developments, Managing Director 
Kristalina Georgieva said in a press 
conference later on Wednesday. Pub-
lication of the report was delayed due 
to last year’s government shutdown. 
Georgieva said she met with Treasury 
Secretary Scott Bessent and Federal 
Reserve Chair Jerome Powell before 
the release.

The administration has invoked a 
crisis in the US balance of payments 
for its latest trade shift, an argument 
greeted with skepticism by many 
economists.

The US current-account defi cit — 

seen as the broadest measure of trade 
— “is too big,” Georgieva said, though 
she added that it’s not an immediate 
or pressing concern. The IMF study 
also said the country’s declining net 
investment position “represents a po-
tentially important source of vulner-
ability.”

The IMF also touched on US budget 
defi cits that are large by historical 
standards, and called for measures to 
bring them down. “The upward path 
for the public debt-GDP ratio and 
increasing levels of short-term debt-
GDP represent a growing stability risk 

to the US and global economy,” the 
study said.

Georgieva pointed to rapid produc-
tivity gains in the US labor force, cit-
ing it as a promising sign for the econ-
omy’s prospects. But the IMF also 
cited tighter immigration policy that 
could strain labor supply and hinder 
growth.

“Stricter border enforcement and 
increased removals are expected 
to reduce the size of the foreign-
born labor force in the coming years 
resulting in slower employment 
growth, a modest increase in infl a-

tionary pressures, and a reduction in 
activity of around 0.4 % by 2027,” the 
report said. The Fund cut its forecast 
for medium-term potential expan-
sion by a quarter percentage point, 
with “lower labor force growth ex-
pected to more-than-off set the gains 
in labor productivity.”

The IMF summary also highlighted 
the pressure on the Federal Reserve, 
which has been pushed by the Trump 
administration to slash interest rates. 
And the Fund warned against damag-
ing budget cuts for the country’s data- 
and tax-collecting agencies.

US tariff risks spur African shift 
from dollar, says Ecobank

Bloomberg
Johannesburg

Volatile US tariff  policy is 
accelerating eff orts in Africa 
to reduce reliance on the 
dollar in trade settlements, 
with companies exploring 
greater use of China’s 
renminbi and local 
currencies, the head of 
pan-African lender Ecobank 
Transnational Inc said.
Despite comparatively low 
levels of trade with the US, 
Africa hasn’t been shielded 
from the fallout of White 
House tariff  decisions, Chief 
Executive Off icer Jeremy 
Awori said in an interview 
last week.
Trade between the two was 
$83.4bn in 2025, about 16% 
more than the previous 
year, according to US 
Census Bureau data. That 
pales in comparison with 
$315bn of flows between 
the continent and China, 
according to estimates by 

Ecobank’s economists.
“We are going to see more 
options around direct 
renminbi conversion into 
African currency,” Awori 
said. “We also need to 
look at trading in African 
currencies, because if we 
can trade in our own local 
currencies, that takes off  the 
pressure on the need for US 
dollars.”

The expiry of the African 
Growth and Opportunity 
Act — which allows 
duty- and quota-free 
exports to the US — and 
its renewal subject to 
annual review have 
created fresh uncertainty 
for manufacturers and 
exporters, Awori said.
Intra-Africa trade was 
valued at about $220bn in 
2024, representing about 
15% of the continent’s 
total, according to the UN 
Trade and Development 
agency.
Enhancing trade within the 
continent will be a critical 
hedge against external 
geopolitical uncertainty, 
according to Awori, 
mentioning Nigeria’s new 
oil refinery as an example 
of how regions can trade 
more with each other. 
The 650,000 barrel-a-day 
Dangote facility will provide 
refined gasoline, diesel and 
jet fuel for Nigeria and other 
markets in Africa.

Foreign funds resort to heavy selloff as QSE index 
plummets 215 points; M-cap erodes QR14.04bn
By Santhosh V Perumal
Business Reporter

Amid heightened geopolitical tensions 

ahead of a third round of US-Iran talks, 

the regional bourses, including Qatar 

Stock Exchange, yesterday witnessed 

heavy selloff , leading to its key index 

plummet 215 points and capitalisation 

erode in excess of QR14bn.

The foreign funds were seen net 

profit takers as the 20-stock Qatar 

Index plunged 1.91% to 11,055.18 points, 

although it touched an intraday high of 

11,287 points.

The real estate, banking and telecom 

counters witnessed higher than average 

selling pressure in the main market, 

whose year-to-date gains truncated 

further to 2.72%.

About 76% of the traded constituents 

were in the red in the main bourse, 

whose capitalisation eroded QR14.04bn 

or 2.09% to QR658.18bn mainly on ac-

count of large and midcap segments.

The Gulf institutions were seen increas-

ingly net profit takers in the main 

bourse, whose trade turnover and 

volumes were on the rise.

However, the local retail investors 

turned bullish in the main market, which 

saw 0.01mn exchange traded funds 

(sponsored by AlRayan Bank and Doha 

Bank) valued at QR0.06mn trade across 

14 deals.

The domestic funds were increasingly 

net buyers in the main bourse, which 

saw no trading of sovereign bonds.

The Islamic index was seen declining 

faster than the other indices of the 

main market, which saw no trading of 

treasury bills.

The Total Return Index tanked 1.86%, the 

All Share Index by 1.87% and the All Is-

lamic Index by 1.98% in the main bourse.

The realty sector index plummeted 

3.77%, banks and financial services 

(2.44%), telecom (1.97%), consumer 

goods and services (1.8%), industrials 

(0.75%), and transport (0.66%); while 

insurance gained 0.79%.

As many as 41 declined, while only 12 

gained and one was unchanged.

Major shakers in the main market in-

cluded Ezdan, Barwa, Lesha Bank, Qatar 

Oman Investment, Qamco, QNB, Qatar 

Islamic Bank, AlRayan Bank, Medicare 

Group, Woqod, Mannai Corporation, 

Estithmar Holding, Ooredoo and Gulf 

Warehousing. 

In the juniour bourse, Techno Q saw its 

shares depreciate in value.

Nevertheless, Beema, Qatar General In-

surance and Reinsurance, Meeza, Qatar 

National Cement and Qatar Insurance 

were among the gainers in the main 

market.

The foreign institutions turned net sell-

ers to the tune of QR152.91mn against 

net buyers of QR34.55mn on Wednes-

day.

The Gulf institutions’ net selling 

increased noticeably to QR19.19mn com-

pared to QR7.32mn the previous day.

The foreign individual investors’ net buy-

ing weakened marginally to QR1.3mn 

against QR2.2mn on February 25.

However, the local individuals were net 

buyers to the extent of QR119.35mn 

compared with net sellers of QR6.19mn 

on Wednesday.

The domestic funds turned net buyers 

to the tune of QR33.53mn against net 

profit takers of QR18.03mn the previous 

day.

The Arab individuals were net buyers to 

the extent of QR14.7mn compared with 

net sellers of QR2.94mn on February 25.

The Gulf retail investors turned net buy-

ers to the tune of QR3.23mn against net 

profit takers of QR2.27mn on Wednesday.

The Arab funds had no major net expo-

sure for the fourth consecutive session.

The main market saw more than 

doubling of trade volumes at 346.75mn 

shares and almost tripling of value 

to QR1.18bn on 76% surge in deals to 

42,291.

In the venture market, as many as 7,000 

equities valued at QR0.01mn changed 

hands across one transaction.

DAE to buy Macquarie AirFinance for 
enterprise value of $7bn

Dubai Aerospace Enterprise (DAE) said on  Thursday it 

has agreed  to acquire  aircraft leasing firm Macquarie 

AirFinance  at an  enterprise value  of about $7bn, reports 

Reuters.

The deal will create a combined fleet of 1,029 owned, 

managed and committed aircraft serving 191 airline 

customers across 79 countries, with narrowbody jets 

making  up roughly 70% of the portfolio, DAE said in a 

statement.

Macquarie  Asset Management acknowledged the deal  in 

a separate statement.

The acquisition  will add 37 new airline customers to 

DAE’s roster, including carriers in seven countries where 

the Dubai state-owned lessor currently has no presence.

DAE CEO, Firoz Tarapore said the deal  would create  a 

“bigger, stronger, more diversified and well-capitalised” 

company, adding that the combined entity’s scale 

would support more competitive pricing and a broader 

customer off ering.

The deal has been approved by  DAE’s board and is sub-

ject to regulatory approvals. It is expected to close in the 

second half of 2026.

A cargo ship departs from the Port of Savannah in Savannah, Georgia, US. Turmoil around sweeping US tariff s risks 
undercutting what’s otherwise a “buoyant” economy, the International Monetary Fund has said.

The foreign funds were seen net profi t takers as the 20-stock 
Qatar Index plunged 1.91% to 11,055.18 points, although it touched 
an intraday high of 11,287 points

Volatile US tariff  policy 
is accelerating eff orts 
in Africa to reduce 
reliance on the dollar in 
trade settlements, with 
companies exploring 
greater use of China’s 
renminbi and local 
currencies, the head 
of pan-African lender 
Ecobank Transnational 
has said
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