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Qatar’s entrepreneurship
drive attracts cross-sector
tech innovators, startups

By Peter Alagos
Business Editor

atar’s expanding role as a hub for technology and entre-

preneurship is attracting startups with ambitions be-

yond their core industries, according to a game develop-
mentand design industry expert.

Following its debut at Web Summit Qatar 2026, Philippine
game studio Vilein says it is exploring ways to apply its inno-
vation-driven mindset in fields such as fintech and emerging
technologies.

Joshua Dominic Simon, developer and game designer at
Vilein, said the company’s approach to innovation is not limited
to video games. “The theories we apply in gaming could also be
extended to other disciplines, whether fintech or science,” he
told Gulf Times.

Simon noted that Qatar’s advanced ecosystem in artificial in-
telligence (AI), fintech, and startups provides fertile ground for
cross-sector innovation. He said Vilein first engaged with these
opportunities during the summit last month, where the com-
pany participated for the first time.

While acknowledging that it is “too early” to conclude Qa-
tar’s approach to innovation and entrepreneurship, Simon said
knowledge-sharing at the summit could provide valuable in-
sights for Philippine startups. “We see this as an opportunity to
learn and grow alongside Qatar’s ecosystem,” he said.

Simon pointed out that Vilein’s philosophy of focusing on
“replayability” and competitive design reflects a broader com-
mitment to innovation. “Innovation is at the heart of what we
do, and we believe our approach can be applied in other disci-
plines as well,” he said.

Vilein’s participation highlights how startups are using Qatar
not only as a market for gaming but also as a launching pad for
wider technology innovation. Simon also pointed out that the
experience has opened the door to future possibilities beyond its
core discipline.

Earlier, Simon had told this paper that Qatar’s purchasing
power, combined with the country’s increasing awareness and
investments in emerging technologies, creates a fertile ground
for startups to flourish.

He said, “Qatar’s strong economy and high purchasing power
make it an ideal environment for innovative companies like ours
to thrive. Qatar is clearly ahead in technology and awareness,
and we see this as an opportunity to learn and grow alongside
their ecosystem.”

Simon also explained that the decision to come to Doha was
motivated by a desire to compete internationally and to show-
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Joshua Dominic Simon, developer and game designer at Vilein.
PICTURE: Shaji Kayamkulam

case Filipino talent in the global gaming industry. His statement
resonates with the views expressed previously by Philippine
ambassador to Qatar Mardomel Celo D Melicor on the sidelines
of a meeting between Qatar Chamber and a business delegation
from the Philippines.

According to Melicor, Philippine enterprises, much like the
Filipino community in Qatar, can play a constructive role in
supporting the country’s continued economic diversification.

Melicor also pointed to Qatar’s diversification drive under the
state’s 2030 National Vision, where services and knowledge-
based industries offer long-term opportunities for Philippine
collaboration.

“We are reaching that time in history...the long-term stra-
tegic aim is to have services, for example, Al-aided services,’
noted the ambassador, who acknowledged challenges posed by
AT to the Philippines’ Business Process Outsourcing (BPO) sec-
tor, urging a pivot toward animation, game development, and
creative industries.

“We need an alternative...animation, game development, and
higher value-added sectors by maximising the use of AI, as well
as technology where there is a keen focus on creativity,” the am-
bassador added.
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Saudireserves climb to highest
since 2022 on o0il, debt sales

Bloomberg
Riyadh

Saudi Arabia’s international reserves rose
to the highest level since 2022 last month,
boosted by increased oil revenues and
elevated foreign-debt issuance.

The kingdom’s net foreign assets were
almost 1.7tn riyals ($453bn) in January, up
3.6% from the previous month and nearly
10% higher than a year earlier, according
to data from the Saudi Central Bank
released late on Thursday.

The increase was driven largely by a
surge in foreign currency and deposits
abroad, which jumped 27% from a year
earlier to 678bn riyals ($181bn).

“Net foreign assets and foreign currency
are increasing mainly because of oil
export revenues and government debt
issuance through Eurobonds,” Standard
Chartered analyst Bader al-Sarraf

said. Sovereign activity via the Public
Investment Fund “can be a factor since
they’re heavily invested in foreign assets
and projects,” he said.

Saudi Arabia’s net foreign assets, which
include foreign securities, foreign
currency holdings and bank deposits, as
well as the kingdom'’s reserve position

at the International Monetary Fund and
monetary gold, have been rising since
the start of 2025 after being broadly flat
in 2023 and 2024. They peaked at almost
2.8tnriyals in 2014.

Saudi Reserves On Thu Rise

At the same time, commercial banks’ net
foreign assets have turned increasingly
negative, with the deficit widening to
212.9bn riyals in January from 34.2bn
riyals in the fourth quarter of 2024. The
deterioration reflects lenders taking

on more foreign debt to fund domestic
projects, including via private sector
credit, al-Sarraf said.

Saudi Arabia’s net foreign assets,
which include foreign securities,
foreign currency holdings and
bank deposits, as well as the
kingdom’s reserve position at the
International Monetary Fund
and monetary gold, have been
rising since the start of 2025 after
being broadly flat in 2023 and
2024. They peaked at almost
2.8tnriyals in 2014

Saudi Arabia’s fiscal deficit widened in the
fourth quarter to its highest level in five
years, prompting heavier borrowing in
international bond markets and a broader
diversification of funding sources,
including private markets.

Saudi Arabia’s crude shipments averaged
about 7.3mn barrels a day in the first 24
days of February, according to tanker-
tracking data compiled by Bloomberg. If
sustained, that would mark the highest
since April 2023 and be more than
400,000 barrels a day above January
levels.

QNB report highlights paradox of booming global trade post-‘Liberation Day’

The year 2025 delivered an apparent
contradiction at the heart of the global
economy.

On the one hand, global trade volumes
surprised to the upside, expanding at
around 16%, well above the 4% long-term
average and materially outpacing global
GDP growth of 3%, QNB stated in its latest
economic report.

“On the other hand, the world’s largest
economy implemented the most
aggressive tariff increases seen in decades,
culminating in the sweeping ‘Liberation
Day’ measures announced by the US in
April.

“At face value, these two developments
appear irreconcilable. Conventional trade
theory would suggest that sharply higher
tariffs, particularly when imposed by a
systemically important importer like the
US, should weigh heavily on global trade
flows. Yet reality proved more complex,”
QNB stated.

QNB said, “In our previous commentaries
published after Liberation Day, we

argued that global economic integration
was unlikely to be reversed, despite

the magnitude of the US tariff shock.
Subsequent data have reinforced this view.
“Rather than collapsing, global trade
accelerated through 2025, forcing a
reassessment of how tariffs can interact
with modern supply chains, corporate
behaviour, and other macro-financial
drivers. Four factors help explain why trade
proved far more resilient than headline
policy signals would suggest.”

First, the threat of tariffs triggered a
powerful front-loading cycle, particularly in
the US. Well before the full implementation

of the new tariff regime, US importers
moved aggressively to pull forward
shipments in order to lock in lower duty
rates. This behaviour is visible across
customs data, inventory accumulation, and
port activity, QNB stated.

QNB noted that US goods imports surged
in late 2024 and early 2025, especially

in tariff-exposed categories such as
machinery, electronics, and intermediate
manufacturing inputs. Import growth
temporarily decoupled from domestic
demand, reflecting precautionary
stockpiling rather than end-use
consumption.

This pattern is not unprecedented, QNB
noted. Similar front-loading dynamics were
observed during the 2018-19 US-China
trade war, when tariff announcements
consistently led to short-term spikes

in bilateral trade flows ahead of
implementation deadlines.

In 2025, however, the scale was larger

and more geographically diversified, as
firms sought to hedge against not only
higher tariffs but also uncertainty around
exemptions, retaliatory measures, and
future policy escalations. Ironically, this
defensive behaviour boosted measured
global trade volumes, masking the longer-
term drag that higher tariffs may yet
impose.

Second, effective tariff burdens were
materially lower than headline rates
imply, reflecting exemptions, delays, and
corporate adaptation. Statutory US tariff
rates rose sharply following Liberation Day,
with an announced tariff rate at around
14.8%, QNB stated.

“However, the effectively charged tariff
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revenues point to a significantly lower
burden closer to 11%. A wide array of
product-level exemptions, phased
implementation schedules, bilateral carve-
outs, and discretionary waivers diluted the
immediate impact on trade costs.

“In practice, the gap between announced
tariffs and collected duties widened,
underscoring the political and
administrative constraints of enforcing
sweeping protectionist measures in a
highly interconnected economy,” QNB
stated.

Equally important, multinational firms
proved adept at mitigating tariff exposure.
Modern global supply chains are flexible
by design. Firms reconfigured sourcing,
rerouted shipments through third
countries, adjusted product classifications,
or absorbed costs through internal pricing
strategies, QNB stated.

QNB stated that jurisdictional arbitrage,

transfer pricing, and intra-firm trade further
reduced the pass-through of tariffs into
final prices and volumes. The result was

a far smaller disruption to global trade
flows than policymakers had anticipated,
highlighting the limited effectiveness of
tariffs as a tool in a world of fragmented
production networks.

Third, the acceleration of the global Al
investment cycle generated an unusually
strong impulse to trade. The rapid scaling
of data centres, semiconductor fabrication,
advanced electronics, and supporting
infrastructure triggered a surge in cross-
border flows of capital goods, intermediate
inputs, and high-value components, QNB
stated.

“Unlike traditional consumer-led trade
cycles, Al-related investment is highly
import-intensive and globally fragmented,
relying on specialised suppliers across
continents. Taiwanese exports, for

example, which are at the crux of Al capex
due to its position as an advanced chip
manufacturer, surged more than 34% since
the new capex cycle started in 2024.

“As a result, the Al capex boom acted

as a powerful, tariff-insensitive driver

of trade volumes, reinforcing exports

from technologically sophisticated
manufacturing hubs even as headline
protectionism intensified,” QNB stated.
Fourth, supportive macro-financial
conditions, such as a notable US dollar
depreciation, provided a powerful offset

to trade policy headwinds. A broad-based
depreciation of nearly 10% for the US dollar
in 2025 improved external competitiveness
across a wide range of exporting
economies, particularly those whose
monetary and FX policies are anchored

by the US dollar, such as many Eastern
Asian emerging economies. As their local
currencies either appreciated modestly or
remained tightly managed against the USD,
exporters benefited from improved pricing
power in global markets, QNB stated.
“All'in all, the experience of 2025
underscores a critical lesson: the paradox
of strong global trade growth alongside
sharply higher US tariffs reflects front-
loading behaviour, lower effective tariff
burdens, high Al-related capex and
supportive USD depreciation, rather

than a genuine revival of protectionist
effectiveness.

“Moving forward, trade growth should
slow down as the effects of frontloading
fade and the US dollar stabilises. However,
a new global investment cycle centred
around Al should favour continues trade
growth above the 4% long-term average.
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Insurance and coverage: Shifting of risk of loss

By Dr AbdelGadir Warsama Ghalib

agrees to pay for losses caused by specific
events (perils).
The beneficiary is the person to whom the

In life insurance contracts, the insurer
is bound to pay a certain sum when a
certain event (the death of the insured)

character, a whole life insurance policy has
an important savings feature. As premiums
are paid on the policy; it develops a cash

Generally, property owners must bear the
risk of loss to their own property in which
a person might be held liable for the risk of
damage or loss to the property of another.

Where persons who negligently or

insurance proceeds are payable. The insured
is the person whose life is covered by a life
insurance policy or the person who acquires
insurance on property in which he possesses
an insurable interest. In most instances, the

occurs. Only the time that the event occurs
is uncertain. The insurance contract is

a valued policy; that is, the insurer is
required to pay a fixed amount (referred to
as the face value of the policy). The rate of

surrender value that the insured can
recover if the policy is terminated.

In the same way, a whole life policy
develops a loan value. This increases with
the age of the policy and enables the

intentionally damage another’s property
were held liable for the resulting losses.
There are instances where buyers of
goods could be liable for losses involving
property they do not technically own. The
purpose of insurance contracts, is to allow
people to shift to another a risk of loss that
they would ordinarily have to bear.

In essence, the insurance relationship

is a contract that may involve more

than two person. The insurer (usually a
corporation), in exchange for the payment
of consideration (called a premium),

Abu Dhabi offers more oi
to partners in countdown

insured will also be the owner of the policy
(the person who can exercise the contractual
rights set out in the insurance contract),

A distinction is made between valid
insurance contracts and wagering
contracts. A wagering contract creates

a new risk that did not previously exist
and is illegal as contrary to public policy.
Insurance contracts, on the other hand,
transfer existing risks. There are four
major types of insurance contracts:

life insurance, fire insurance, liability
insurance, and health insurance.

the premiums to be paid depends on the
face value of the policy. (The higher the
face value, the higher will be the premiums
that must be paid.)

There are two basic kinds of insurance;
whole life and term life.

A policy for whole life insurance, also
called ordinary or straight life insurance,
normally binds the insurer to pay the
face value of the policy on the death of
the insured. The insured must pay the
specified premium for the duration of his
or her life. In addition to its risk-shifting

insured to borrow money from the insurer
at low interest rates.

A term life insurance contract only
obligates the insurer to pay the face
amount of the policy if the insured dies
within a specified period of time, the term
of the policy. The insured is obligated to
pay premiums for the term of the policy.
Term contracts, unlike whole life contracts,
do not build up any cash surrender value
or loan value.

Many term contracts have a guaranteed
renewability feature that allows the

insured to renew the policy for additional
terms up to a stated age without proving
insurability (good health). However, the
premium rate for additional terms is likely
to be higher than that for the original
term. Many term contracts also contain

a guaranteed convertibility feature that
allows the insured to convert the policy to
a whole life policy.

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

Hedge funds hike bullish oil bets
to 22-month high on Iranrisks

Bloomberg
New York

Intermediate oil also rose to a seven-
month high, according to the Commod-
ity Futures Trading Commission.

Hedge funds turned the most bullish on
Brent crude since April 2024 as investors

Investors renewed their bullish stance
on crude after optimism over progress
in US-Iran talks leading to a diplomatic
resolution have been short-lived, restor-

to Opec+ meeting

Bloomberg
Dubai

ore of Abu Dhabi’s flagship Mur-
Mban crude is set to be exported in
April, according to people famil-
iar with the plans, adding to indications of
robust oil supplies from countries across
the key producing region.
Government-owned Abu Dhabi Na-
tional Qil Co has offered additional vol-
umes to partners in the United Arab Emir-
ates’ onshore concession, said the people,
who asked not to be identified discussing
trading information. Those companies
have already sold some of the extra car-

Brent and Dubai as some of those added
barrels have been offered for sale. Mean-
while, Brent futures — the global bench-
mark — touched $72.61 a barrel on Thurs-
day, the highest intraday price since last
July.

Adnoc and most of the partner compa-
nies did not respond to requests for com-
ment. A spokesperson for Inpex declined
to comment on specifics concerning com-
mercial matters, including so-called lift-
ing volumes.

Adnoc has adjusted volumes offered
to the market before, including at times
when Opec+ has changed output quotas in
a bid to manage prices or reclaim market
share. Ahead of this weekend’s meeting,

East have been picking up in recent weeks,
with both Saudi Arabia and Iran accel-
erating shipments amid concerns that a
dispute between Washington and Tehran
risks impeding exports. At the same time,
an Opec+ meeting on Sunday may also
endorse a return to production increases
from April.

For Adnoc and its partners, it’s not clear
how much additional Murban will be sup-
plied, or how the incremental volumes
will be distributed. Adnoc owns 60% of
the onshore concession — with capacity to
pump about 2mn barrels a day of Murban
— while TotalEnergies SE, BP Plc, China
National Petroleum Corp, Inpex Corp,
Zhenhua Oil Co and GS Energy Corp hold

grew more concerned that US military
action in the Middle East could be im-
minent and disrupt oil supplies flowing
out of the region.

Money managers increased their net-
long stance on Brent crude by 57,766
lots to 320,952 Iots in the week ended
February 24, the highest in nearly two
years, data from ICE Futures Europe
show. Bullish wagers on US West Texas

ing a risk premium to benchmark futures
prices. Traders also digested signs that
any US military operation would likely be
an extended campaign, rather than a tar-
geted operation like the overnight attack
against Iran’s nuclear sites last June.

The US military buildup in the Middle
East is the largest in the region since the
2003 invasion of Iraq.

Rise to Highest Since April 2024

g bets amid US-Iran tensi

goes on the spot market, they said.

The global oil market has faced a host
of signs that supplies from the Middle

the rest.

On crude markets, Murban has slumped
this week relative to global benchmarks

some OPEC+ delegates said they expected
the group would agree to resume modest

supply rises.

clgal

ADNOC

Oil tankers avoiding vital Hormuz Strait after attacks on Iran

A number of oil tankers are avoiding
sailing through Hormuz shipping strait
that links the oil-rich Arabian Gulf to
the open seas, with some shipowners
taking a caution-first approach to

the narrow waterway after the US

and Israel bombed Iran, reports
Bloomberg.

While the stretch of water remains

open, and some vessels continue to go
through, tankers are piling up both inside
and outside the entrance, tracking data
compiled by Bloomberg show.
Japanese giant Nippon Yusen KK told
its fleet not to navigate Hormuz, while
Greece told its vast merchant fleet

to reassess passage, according to a
circular seen by Bloomberg. Speaking
privately, three other owners said they
were reviewing their policy on transits,
while another said they interpreted a
US advisory as effectively closing the
waterway. A fifth had simply told its
ships to proceed with caution.

The Strait of Hormuz is one of the

most important focal points at times

An Emirati man is seen near the logo of Adnoc in Ruwais, UAE (file). Abu Dhabi National Oil Co has offered additional volumes to
partners in the United Arab Emirates’ onshore concession, according to people familiar with the plans, who asked not to be identified

of tension with Iran, because a fifth of
the world’s seaborne oil and liquefied

discussing trading information. Those companies have already sold some of the extra cargoes on the spot market, they said.

natural gas goes through it each day.
Two naval observers said that maritime
flows were not halted altogether.
Traders are also watching for wider
disruptions, including the impact of
Iranian retaliatory strikes and whether
any ports are being disrupted.
Mainstream oil futures are closed on
Saturday and Sunday, giving reduced
insight into how traders are really
pricing risk in the wake of the attacks.
However, a retail trading product, run
by IG Group Ltd, was pricing West
Texas Intermediate as high as $75.33,
a gain of as much as 12% from Friday’s
close.

The oil tanker Eagle Veracruz, heading
for China with 2mn barrels of Iragi and
Emirati crude, has come to a halt at
the western approach to the Strait of
Hormuz, where it has been joined by
the Front Beauly whichis carrying a
similar amount of Saudi crude.

A build-up in vessels halting voyages
toward Hormuz from the east had
been going on for most of the week,
tanker tracking data compiled by
Bloomberg show.

To win Europe’s embrace, China needs to uncap the yuan

By Mike Dolan
London

With Washington raising barriers,
China’s push to shift trade toward
Europe is running into one big
demand: let the yuan rise against
the euro and level the playing field.
German Chancellor Friedrich Merz
landed in Beijing this week to

meet Chinese President Xi Jinping,
the most prominent European
Union leader to visit since last
month’s rancorous standoff with
US President Donald Trump’s
administration over Greenland.
Other EU leaders have travelled to
China this year, including Finland’s
Petteri Orpo and Ireland’s Simon
Harris. French President Emmanuel
Macron visited as recently as
December.

Europe has once again frozen a
trade deal with Trump because

of confusion over US tariff policy
and wider concerns about bilateral
relations. The political optics of a
re-embrace of China are not lost on
anyone.

But there are brass tacks at stake
here.

China is Germany’s largest

single trade partner, and trade

ties between the two regions

have grown since the COVID-19
pandemic, even as direct US-China
trade continues to plunge. What’s
more, China’s overall trade surplus
ballooned to an annual record of
$1.2tn in 2025.

Yet one critical bone of contention
in Europe, which Merz stressed

on Wednesday, is that any further
expansion of EU-China trade is
being distorted by what Europe
sees as a deeply undervalued real
yuan exchange rate against the
euro.

Speaking at a Sino-German
business event, the chancellor
encouraged Chinese firms to invest
in Europe. But he also pointedly
argued a moderate appreciation of
the yuan would make it easier to
open up trade without barriers.
Whether he meant barriers would
have to rise if that didn’t happen
was less clear. Even so, it does
seem like he was under pressure

to make the point, along with a
number of other long-standing
grievances about subsidies and
dumping.

And in a meeting with Premier Li
Qiang, Merz said there were “very
specific concerns regarding our
cooperation, which we want to
improve and make fair.”

So how worrisome is the euro/
yuan exchange rate for Europe,
and is China already quietly letting
the yuan rise now anyway?
Looking solely at the yuan’s rise
against the US dollar this year,
there’s clearly been heavy local
dollar selling, despite reports of
hefty state-bank interventions
through December and January to
slow the yuan’s appreciation.

The renminbi has appreciated
against the dollar for nine days in
arow and is up about 5.5% over
the past year, at its strongest in
almost three years. What’s not
clear is whether exporters are
front-loading dollar sales for fear of
further losses or simply have more
dollars to sell because of rising
Chinese surpluses.

But while the yuan has crept
higher this month against the

euro too, it has, by contrast, barely
changed in value against the single
currency over the past year and
euro/yuan is pretty much where it
was as the pandemic unfolded six
years ago.

Chinais Germany’s largest
single trade partner, and
trade ties between the two
regions have grown since
the COVID-19 pandemic,
even as direct US-China
trade continues to plunge.
What'’s more, China’s overall
trade surplus ballooned to
an annual record of $1.2tn in
2025

While that looks stable on the
surface, it’s central to the European
gripe.

China’s been in semi-deflation
since COVID hit, with producer
input prices essentially flat.
European producers, by contrast,
have seen equivalent prices jump
by a cumulative 35-40%. The

resulting real exchange-rate boost
for Chinese competitors has been
on that order of magnitude.
Looked at another way, the real
effective exchange rate (REER) for
China’s yuan against a broad trade-
weighted basket of currencies has
firmed up over the past year — but it's
still 16% lower than four years ago.

In a paper last year, Juergen
Matthes at the IW German
Economic Institute laid out the
problem in detail. He argued

that the near fourfold increase

in Germany’s goods trade deficit
with China since 2020 was largely
driven by that “immense producer
price divergence” and a whopping
40% real appreciation of the euro
against the yuan.

Matthes goes a step further to say
significant currency manipulation
is a likely culprit. He cites national
accounts and portfolio-flow data
that imply about €125bn of yuan
demand between 2020 and 2024
that failed to show up in the FX
rate.

“These findings provide strong
indications for currency

manipulation,” he concluded. “As
European industry is seriously
threatened by this development,
trade policy action is urgently
warranted in order to re-establish a
level playing field.”

China’s reluctance to allow the
exchange rate to adjust to that cost
gap reflects its persistent reliance
on exports to meet ambitious
growth targets. Domestic demand
remains in the doldrums due

to a property bust and dire
demographics.

Huge upheavals in geopolitics will
no doubt shape what happens
next. Europe now has to perform

a major balancing act between
two economic superpowers at
loggerheads.

But, much like Washington has
done, Europe now needs to put

a stronger yuan firmly on the
bargaining table. Otherwise,
Beijing has every incentive to keep
alidonit.

W The opinions expressed here are
those of the author, a columnist for
Reuters.
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S&P 500 falls in retreat from risk as Block cuts spur Al anxiety

Bloomberg
New York

S stocks dropped as risk-off senti-

l | ment swept through markets and

fintech Block Inc’s massive layoffs

fanned angst that artificial-intelligence

risks upending broad sections of the
economy.

A larger-than-forecast 0.5% increase
in producer prices in January, fuelled by
services, also weighed on equities by sign-
aling inflationary pressures that may keep
the Federal Reserve from cutting interest
rates. Nvidia Corp, the heaviest-weighted
stock in the S&P 500, extended its post-
earnings decline.

The S&P 500 Index closed down 0.4%,
with two of 11 sectors in the red, tech
and financials. Each of those segments
lost about 2%. The Nasdaq 100 Index fell
0.3%. The Dow Jones Industrial Average
declined 1.1%, while the KBW Bank In-
dex dropped 4.9%, the most since April.
Nvidia shares shed 4.2%.

Fresh credit worries are hurting bank
stocks, Wells Fargo analyst Mike Mayo
wrote in a note. Mayo cited creditors of
failed UK mortgage firm Market Financial
Solutions Ltd cautioning about a shortfall
in collateral backing their loans.

Plus, “the reduction in headcount at
Block reinforces the ‘Al Scare Trade’ and
the potential for higher unemployment,”
he said.

The economic backdrop also hurt senti-
ment. After the PPI report, “markets are a
little less confident that the Fed, despite a
new chairman, will continue on the rate-
cutting path;” said Brad Long, chief in-
vestment officer at Wealthspire.

He also flagged the current “rotational
trade,” with software dropping as energy
and industrial stocks climb, as investors
“are not sure what the through-put of AI
means.”

Nvidia’s two-day drop of 9.4% came
despite surging revenue and a better-
than-expected first-quarter outlook, un-
derscoring concerns about the high valu-
ations of stocks that have rallied on the

back of the AI boom. The “positive earn-
ings surprises weren’t on the scale of what
markets got used to in 2023-2024, and
arrived amidst growing scepticism about
the AI trade in general” Deutsche Bank
strategist Jim Reid wrote in a note.

Even as investors fret over whether the
AI boom has pushed up some stocks too
far, the steady rollout of AI programs has
caused them to pull back from industries
that look likely to be derailed by the tech-
nology.

That risk was fanned on Thursday when
Jack Dorsey’s Block said it was cutting
4,000 employees, reducing its workforce
by nearly half, in a bet that AI can increase
productivity.

That comes while the company’s
fourth-quarter gross profit of $2.87bn
rose 24% year-over-year and topped esti-
mates. Block surged 17%.

AI disruption explains much of this
past week’s markets volatility, according
to Citi strategist Scott Chronert. “The dy-
namic looks more like new tech displace-
ment of existing tech business paradigms

more so than AI boom or bubble talk,” he
wrote in a note. News from Block was the
“latest shot across the bow”

Meantime, OpenAl will raise $110bn in
new investment at a $730bn pre-money
valuation. The investment includes $30bn
from Nvidia, $30bn from SoftBank and
$50bn from Amazon.com Inc.

OpenAl CEO Sam Altman said he
doesn’t think his company’s fundraising
deals look “circular” as long as revenue
keeps growing.

In deal news, Netflix Inc jumped 14%
after dropping out of the fight to buy
Warner Bros Discovery, clearing the way
for rival bidder Paramount Skydance Corp
to clinch its $111bn deal for the studio.

In earnings news, Dell Technologies Inc.
shares soared 22% after the company’s Al
servers sales outlook beat estimates, a
sign of robust demand.

Autodesk Inc climbed 5.3% after guid-
ance beat estimates. AI datacenter com-
pany CoreWeave Inc tumbled 19% after
reporting a bigger-than-anticipated loss,
signaling heavy spending.

Energy stocks climbed as oil rose with
a large deployment of American forces in
the Middle East keeping the market on
edge amid talks between the US and Iran.

“The US has not deployed as many mil-
itary assets to the Middle East since 2003,
and to-date Washington has never stood
down after such a large buildup,” RBC
Capital Markets strategist Helima Croft
wrote in a note.

Exxon Mobil Corp advanced 2.7%.
Shares of airlines and cruise ship opera-
tors were lower as the specter of conflict
raises the risk of higher fuel costs and
threatens to snarl consumers’ travel plans.

The equities market may see some relief
ahead.

US companies have disclosed plans to
buy back a year-to-date record $327bn
worth of stocks, $53bn more than this
time last year, according to Birinyi Asso-
ciates. Meanwhile, Reynolds Strategy said
this week that rising corporate bond pur-
chases had spurred an increase in buyback
announcements, which is likely to help
support stock prices.

SRTSs to benefit from
Bank of England’s
plan to ease crisis rule

Bloomberg
London

K regulators have pro-
l | posed relaxing a rule put
in place after the global
financial crisis to reduce financial
complexity, amove that could fuel
the rise of significant risk trans-
fers (SRTs) used by lenders to free
up capital.

In the wake of the 2008 crisis,
European regulators banned the
resecuritisation, or repackaging,
of asset-backed securities in an
effort to ensure that buyers and
supervisors can easily assess risk.
Now, the Bank of England is argu-
ing that limited repackaging can
be done safely while reducing the
administrative burden on firms
and investors.

The central bank floated ex-
emptions to the regulations in
a consultation paper published
February 17, saying that the blan-
ket prohibition “may inadvert-
ently restrict” firms from under-
taking “prudentially beneficial”
resecuritisations.

The proposed change is likely to
affect significant risk transfers, or
SRTs, which allow banks to reduce
the amount of risk on their books.
To do so, banks bundle loans to-
gether and pay third parties such as
hedge funds to cover losses if they
go bad. The banks typically retain
the safest, or senior, group of loans.

The Bank of England proposal
would allow banks to repackage
those senior securities for capital
management and liquidity pur-
poses. That could include the use
of recapitalisations as collateral
to tap the central bank’s lending
facilities, according to people fa-
miliar with the matter who asked
not to be identified.

“The securitisation of senior
pieces of SRTs is something the

The Bank of England in the City of London. UK regulators have proposed relaxmg arule putin place after
the global financial crisis to reduce financial complexity, a move that could fuel the rise of significant risk
transfers used by lenders to free up capital.

banks have been asking for long
because it will help with their
capital position,” said Neil Ham-
ilton, a partner at law firm Mayer
Brown in London.

The move comes as the Basel
Committee on Banking Supervi-
sion calls for regulators to work
more closely together to remove
blind spots surrounding lending
for SRT deals. The European Cen-
tral Bank is meanwhile intensify-
ing its monitoring of the market.

The Bank of England said in
the consultation document that
it “considers that the resecuri-
tisation of senior securitisation
positions, subject to appropriate
safeguards, would not materi-
ally increase the prudential risk
associated with a securitisation
structure” A representative for
the bank declined to comment
further. The SRT market is set to

double in size over the next five
years as banks in Europe and the
US increase the use of such trans-
actions, according to Man Group
estimates. Barclays Plc, NatWest
Group, HSBC Holdings Plc and
Banco Santander SA are among
the regular issuers of SRTs tied to
UK assets.

Barclays, one of the largest us-
ers of the instrument, has around
£42.7bn ($57.5bn) of retained por-
tions of SRTs, according to the
most recent regulatory filings. The
lender’s holding company in 2025
raised the equivalent of £16.1bn
selling senior bonds, subordinated
debt and additional tier 1 securities.

The changes proposed by the
Bank of England could boost the
amount of collateral lenders have
on hand to secure liquidity. Over
time, central banks have wid-
ened the range of eligible assets

that banks can use as collateral,
making it easier for them to ac-
cess lending facilities and manage
short-term liquidity issues.

The Bank of England is also
proposing more leeway for banks
to comply with the so-called re-
tain rule, which seeks to align the
interests of originators and inves-
tors by requiring lenders to have
“skin in the game”

Under the proposal, banks can
comply with the rule by using an
“L-shaped” risk model that al-
lows them to hold smaller por-
tions of the riskier parts in the
transaction.

“The possibility for the banks
to comply with the retention rule
through L-shaped risk retention
will also make SRTs more attrac-
tive from the regulatory capital
point view,” Mayer Brown’s Ham-
ilton said in an interview.

Swiss to wind down
MBaer private bank after
US money-laundering

accusation

Reuters
Zurich

lator FINMA said on Friday

it would wind down MBaer
Merchant Bank AG after Washing -
ton threatened to cut the private
bank’s access to the US financial
system for money-laundering vi-
olations and breaching sanctions
against Iran and Russia. The US
Treasury Department had alleged
that Zurich-based MBaer and its
employees facilitated corruption
linked to Russian money launder-
ing, as well as money laundering
and terrorist financing, which are
under sanctions from the US.

FINMA said in a statement the
bank lacked adequate anti-mon-
ey-laundering controls, allow-
ing clients to evade asset freezes.
A regulatory investigation found
that 80% of MBaer’s business re-
lationships carried heightened
risks, and 98% of incoming assets
came from high-risk clients.

The bank repeatedly ignored its
compliance department’s recom-
mendations, systematically failed
to investigate the background of its
business relationships and transac-
tions, did not always fulfil its anti-
money-laundering obligations and,
in several cases, executed transac-
tions on behalf of clients who were
on sanctions lists, FINMA said.

“The case is extremely serious,”
the regulator said. “Through its
conduct and inadequate organisa-
tion, (the bank) exposed itself and
the Swiss financial centre to dis-
proportionately high risks.”

FINMA said MBaer had almost
700 clients and more than 60
employees, and held client as-
sets totalling 4.9bn Swiss francs
($6.38bn) at the end of 2025.

In Washington, a US official told
Reuters the US rulemaking notice
and the Swiss liquidation action
mark a successful collaboration by
the two countries that can serve as
a model for addressing systemic
money-laundering and terror-
ism-financing risks among Swiss

S witzerland’s financial regu-

private banks. The official added
that US-Swiss co-operation was
not aimed at shutting down more
Swiss private banks but bringing
them into compliance on these is-
sues, particularly smaller institu-
tions where such risks are higher.

The Treasury decided against
employing  direct  sanctions
against MBaer and instead chose
arulemaking notice under Section
311 of the USA Patriot Act because
that path would better address
core anti-money-laundering de-
ficiencies, the official said.

A Treasury spokesperson said
the department will send a senior
official to Switzerland on Monday
and Tuesday to meet with govern-
ment and private-sector officials to
discuss deeper US-Swiss banking
co-operation to fight money-laun-
dering and illicit finance threats.
The official was not identified.

MBaer said in a statement it is
now in liquidation and represent -
ed solely by the appointed liqui-
dators, Daniel Staehelin and Lukas
Bopp of law firm Kellerhals Car-
rard Basel KIG. The board of direc-
tors has resigned, the bank added.

The bank said it had sufficient
assets to satisfy all clients and
creditors in full. However, after
the US intervention and the revo-
cation of its licence, transaction
restrictions mean it can currently
make payments only in Swiss
francs and up to 100,000 francs
($130,106.69) per client.

FINMA said it had started en-
forcement proceedings against
MBaer in 2024. These proceed-
ings ended three weeks ago, but
due to an MBaer appeal, which the
bank withdrew on Friday, FINMA
had been unable to implement the
wind-down plans. A raft of inter-
national sanctions have been im-
posed on Russia since its invasion
of Ukraine, and Iran has been heav-
ily sanctioned by the US for years.
US Treasury Secretary Scott Bes-
sent said on Thursday that banks
should be “on notice” that the
Treasury will use the “full force of
our authorities” to protect the in-
tegrity of the US financial system.

Wall Street’s quant playbook is upended as Al reorders market

Bloomberg
New York

The week that Al upended Wall
Street’s investing playbook didn’t
begin with an earnings miss or a
Federal Reserve surprise. It began
with a thought experiment on
Substack.

A dystopian scenario published
by little-known research firm
Citrini sent shockwaves through
markets, imagining a near-future
where Al wipes out white-collar
jobs so fast that the economy can’t
absorb the blow. International
Business Machines Corp plunged
the most in 25 years. Software
stocks, already battered, hit fresh
lows. Nassim Taleb warned of
bankruptcies ahead. By Friday,
the jitters had spread — with
private credit worries, a hotter-
than-expected inflation print, and
Middle East fears pushing the
S&P 500 to its worst month since
March.

But the disruption extends well
beyond a handful of obvious
blowups. As Al rapidly redraws the
line between winners and losers
across industries, it’'s reshaping

something more fundamental:

the very toolkit that professional
money managers use to build
portfolios — challenging long-held
assumptions about which stocks
are safe, which are cheap, and
which are worth chasing. Even the
quantitative building blocks that
underpin how trillions of dollars
get allocated are being rethought.
Quality — Wall Street shorthand for
companies with high profitability
and stable earnings, the stocks that
are supposed to let you sleep at
night — is getting punished. Think
of the Microsofts and AppLovins of
the world, the client-management
platforms and business-solution
providers with fat margins built on
the sheer complexity of the work
they automated.

High-margin companies whose
rich valuations were once justified
by wide competitive moats are
being shunned — because those
moats are precisely what Al is
coming after. Value, left for dead
for years amid fears of buying into
failing businesses, is suddenly
back. And momentum — the
strategy of riding winners — is
flashing internal contradictions
rarely seen before.

Quahty Trails '.r‘alue b Must in Five "rears in Stock Market
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The concept of safety itself is
getting turned upside down. With
confidence in long-term cash
flows waning amid Al disruption,
investors are rediscovering stocks
with here-and-now fundamentals
and low price tags — companies
like AngloGold Ashanti, Coca-Cola
Co and Acadia Healthcare Co.

Al “is altering the behavior of
traditional equity factors that many

investors rely upon for portfolio
construction,” said Nick Niziolek,
co-chief investment officer at
Calamos Investments. It’s “causing
the composition and character of

factor baskets to shift in real time.”

For decades, investors have

been willing to pay up for future
earnings and wait years for
companies to deliver. Think
software developers, drugmakers

and social media companies —
businesses built on the knowledge
economy that could scale
effortlessly. Now, the landscape
appears to be shifting. With Al
clobbering a new industry every
other day, nobody wants to bet on
cash flows that may not exist in
five years.

What's certain is that Al is here

to stay, and the companies

that stand to benefit are those
providing the foundation of

the infrastructure — utilities,
chipmakers, and manufacturers

of grids and pipelines. Many of
these stocks have “heavy assets,
low obsolescence,” or HALO,

as Goldman Sachs strategists

put it. Long viewed as boring or
vulnerable to economic swings,
these stocks are the new hot trade.
“Al as a technology just requires

a lot broader participation in
terms of making it happen, rather
than just some code that you can
replicate and sell at almost a 100%
incremental margin,” said Travis
Prentice, chief investment officer
at Informed Momentum Company.
“It’s rewarding more physical
capital-intensive industries, more
cyclical industries, which tend to

have a higher weight in value type
strategies.”

Quality stocks in the Russell

1000 slipped in February, trailing
their value counterparts by more
than 5 percentage points. The
underperformance, the worst since
2021, marks a reversal from the
last three years, when quality took
the lead.

Hedge funds that had piled

into quality stocks may have
exacerbated the factor’s latest
downdraft as they reshuffle their
holdings, according to Barclays
Pic’s global head of equities tactical
strategies Alexander Altmann.
“It's a combination of both
dynamics that is creating such a
confusing time for many quant
strategies: disruptive technology
meets years of crowded
positioning,” he said. “It’s a potent
combination.”

To be sure, factor regimes have
been tested time and time again,
only for traditional relationships to
reassert themselves.

If the Al trend proves narrower
than feared, or if the economy
slows enough to revive the flight-
to-quality trade, the old playbook
could snap back fast.
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Opec+seen to weigh bigger hike after attacks on Iran

Bloomberg
London

Opec+ will consider the option
of a larger supply increase when
key members meet on Sunday
after the US and Israel launched
an attack on Iran, according to
two delegates.

The group led by Saudi Arabia
and Russia was expected to
resume modest production hikes
in April after a three-month
supply freeze in an ongoing
strategy to reclaim market share,
several delegates said earlier
this week.

Their base-case was to raise by
137,000 barrels a day, in line with
increments during the fourth
quarter, three people said. A

key factor in Sunday’s decision
will be whether the shock US-
Israel assault on Iran results in

a closure of the Arabian Gulf’s
critical Strait of Hormuz, said
another.

The delegates asked not to be
identified as the deliberations
are private.

Saturday’s attacks, and Tehran’s
retaliation against American
military bases in the region,
mark the culmination of a
geopolitical crisis that has
pushed up crude prices this year

despite widespread expectations
of a surplus. Futures rose to a
seven-month high of $73 a barrel
in London on Friday, having
climbed 19% this year amid an
array of output disruptions,
sanctions and Chinese
stockpiling.

Saudi Arabia, along with some
other producers, already
accelerated oil exports in recent
days as America’s deployment of
military assets to the Middle East
fueled tensions in the region.
Last year, Riyadh temporarily
ramped up supplies during a
previous US strike on Iranian
nuclear facilities.

“Whatever headline increase
Opec+ goes with, they would
potentially have to draw from
storage to back words with
barrels and meet that number,”
said Helima Croft, head of
commodity-markets strategy

at RBC Capital Markets LLC.
“Spare capacity is exceedingly
limited and sitting only in Saudi
Arabia.”

The bombardment comes two
days after delegations from Iran
and the US met in Switzerland
for a third round of negotiations
on Tehran’s nuclear activities.
While Iran sounded upbeat
about the trajectory of the talks,
Trump said on Friday he wasn’t

The logo of the Organization of the Petroleum Exporting Countries
(Opec) is seen outside its headquarters in Vienna, Austria. Opec+ will
consider the option of a larger supply increase when key members
meet on Sunday after the US and Israel launched an attack on Iran,
according to two delegates.

happy with how they were
unfolding. The vulnerability of
regional energy flows became
immediately clear again on
Saturday, with the Houthis — a
Yemen-based militia with ties
to Tehran — pledging to resume
attacks on shipping in the Red
Sea corridor.

Further east, traders were also
closely monitoring the situation
in the Strait of Hormuz, a focal
point at times of regional unrest
because a fifth of the world’s
seaborne oil — and a chunk

of gas — travels through the
waterway every day.

Saudi Arabia holds the bulk of

the world’s spare oil production
capacity, able to muster an
additional 1.8mn barrels a day,
according to the International
Energy Agency. The United Arab
Emirates has a contingency plan
to deploy at least 1mn barrels a
day, a delegate said.

Among targeted sites in Iran,
the country’s semi-official

Mehr news agency reported an
explosion at Kharg Island, where
there’s a key oil export terminal
— though it gave no details. Oil
facilities weren’t targeted during
the attacks on Iran in June, and
Trump has pledged to bring fuel
prices down.

Under the guidance of Saudi
Energy Minister Prince Abdulaziz
bin Salman, the Organization

of the Petroleum Exporting
Countries and its allies have
often adopted a cautious policy
in the face of geopolitical events,
opting to see whether they have
a material impact before acting.
The kingdom has suffered the
fallout from regional conflicts
before, most notably during

a 2019 attack on its Abqgaiq
processing facility — claimed by
Iran’s Houthi allies — that briefly
crippled its output.

Opec+ didn’t collectively adjust
course after last summer’s
attacks on Iran, or when the

US seized Venezuelan leader
Nicolas Maduro at the start of
this year.

Nonetheless, oil markets have
confounded expectations so far
in 2026.

“The market was priced on the
basis of a ‘glut’ that is beginning
to appear to be mostly fiction,”
said Jeff Currie, chief strategy
officer of energy pathways at
Carlyle Group Inc. “There is no
room for error, which means a
lot of room to rally.”

While global supplies are
exceeding demand, a range of
disruptions from North America
to Kazakhstan and Russia has
tempered the excess. Much of
the overhang consists of either
sanctioned barrels from Russia
or Iran — which are unavailable
to the general market — or else
is being scooped up by China for
strategic reserves.

Opening the taps a little more
could fit into Opec+’s long-term
objectives. For almost a year,
Saudi Arabia and other key
members have been engaged

in an apparent push to reclaim
market share ceded to rivals
such as US shale drillers. They’ve
been reviving production halted
since 2023, despite warnings
that world markets were
comfortably supplied.

Bloomberg QuickTake Q&A

By Paul Burkhardt
and Anthony Di Paola

President Donald Trump’s decision to strike
Iran creates new risks for a significant chunk
of the world’s oil supply.

Iran itself pumps about 3.3mn barrels a day,
or 3% of global output, making it the fourth-
largest producer in Opec. But the nation wields
far greater influence over the world’s energy
supplies because of its strategic location. Iran
sits on one side of the Strait of Hormuz, the
shipping lane for about a fifth of the world’s
crude from key suppliers including Saudi
Arabia and Irag. While the waterway remains
open, some oil tankers were avoiding sailing
through following the attacks and ships were
piling up either side of the entrance, tracking
data compiled by Bloomberg show.

Oil markets are closed for the weekend, and
there was no initial information on whether
the attacks on Iran and the country’s retali-
atory strikes across the region on Saturday
targeted any energy assets.

Here are the pressure points to watch in oil
as events unfold.

Iran’s production

Iran produces about 3.3mn barrels of oil a

Hormuz

12%

South Kore

day, up from less than 2mn barrels a day in
2020 despite continued international sanc-
tions. The country has become more adept
at skirting these restrictions, sending about
90% of its exports to China.

The largest oil deposits are Ahvaz and
Marun and the West Karun cluster, all in
Khuzestan province.

Iran’s main refinery, built at Abadan in
1912, can process more than 500,000
barrels a day. Other key plants include

the Bandar Abbas and Gulf Star refineries,
which handle crude and condensate, a type
of ultra-light oil that’s abundant in Iran.
The country’s capital Tehran has its own
refinery.

For Iran’s overseas shipments, the Kharg
Island terminal in the northern Arabian Gulf
is the main logistical hub. There was an
explosion in the island Saturday, according
to Iran’s semi-official Mehr news agency,
which didn’'t provide more details or make
any reference to the oil terminal.

Kharg Island has numerous loading berths,
jetties, remote mooring points and tens of
millions of barrels of crude storage capacity.
The facilities have handled export volumes
exceeding 2mn barrels a day in recent years.
US sanctions discourage most potential
buyers of Iran’s crude, but private Chinese
refiners have remained willing customers,
provided they get steep discounts. Tehran

China Is the Most Dependent on 0il Transiting the Strait of

Share of crude transported through the chokepoint by destination
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China

15%

India

relies for its international shipments on a
fleet of aging tankers that mostly sail with
their transponders deactivated to avoid
detection.

Earlier this month, Iran was rapidly filling
tankers at Kharg Island, probably in an ef-
fort to get as much crude on the water and
move vessels out of harm’s way in case
the facility was attacked. It was a move
similar to last June ahead of Israeli and US
attacks.

Any strike on Kharg Island would be a des-
perate blow for the country’s economy.
Iran’s main natural gas fields are further
to the south along the Gulf coast. Fa-
cilities at Assaluyeh and Bandar Abbas
process, transport and ship gas and
condensate for domestic use in power
generation, heating, petrochemicals and
other industries.

The area is the main point for Iran’s conden-
sate exports. During the June war, an attack
on a local gas plant sparked jitters among
traders, but didn’t cause a lasting spike in
oil prices because it didn’t affect any export
facilities.

Regional dangers

Iran’s supreme leader warned on February
1of a “regional war” if his country was at-
tacked by the US. Tehran has claimed that a

full closure of the Strait of Hormuz is within
its power.

It would be an extreme step that the country
has never taken, but remains a nightmare
scenario for global markets.

Hormuz is the chokepoint for bulk of
the Arabian Gulf’s exports of crude,
and also refined fuels like diesel and
jet fuel.

While Opec members Saudi Arabia and the
United Arab Emirates have some ability to
reroute their shipments via pipelines that
avoid Hormuz, a closing the strait would still
cause a massive disruption to exports and
spike crude prices.

There were signs of other Gulf producers
also accelerating shipments in February.
Saudi Arabia’s crude shipments averaged
about 7.3mn barrels a day in the first 24

days of the month, the most in almost three
years. Combined flows from Iraq, Kuwait and
the United Arab Emirates were set to climb
almost 600,000 barrels a day from the
same period in January, according to data
from Vortexa Ltd.

In the past, Tehran has made retaliatory
strikes on some of its neighbours’ energy as-
sets. In 2019, Saudi Arabia blamed Tehran for
a drone attack on its Abqaiq oil processing
facility that halted production equivalent to
about 7% of global crude supply.

Many observers say it’s improbable that Iran

Iran Is OPEC's Fourth-Largest Producer

What’s at stake for oil markets as Trump strikes Iran

could keep Hormuz closed for long, making
lower-impact actions like harassment of
shipping more likely.

During last year’s war with Israel and the
US, nearly 1,000 vessels a day were having
their GPS signals jammed near Iran’s coast,
contributing to one tanker collision. Sea
mines are another long-threatened option
for deterring shipping.

Marketreactions

Oil surged the most in more than three years
during the June war, with Brent crude rising
above $80 a barrel in London. However, the
gains quickly faded once it became clear
that key regional oil infrastructure hadn’t
been damaged.

Since then, concerns about an oversupply
have dominated global markets, with crude
in London ending 2025 about 18% lower
than where it started.

Despite those fears of a glut, prices have
surged 19% this year, partly due to fears of
US strikes on Iran.

With the main oil futures closed for the
weekend, there’s limited insight into how
traders are reacting to the latest attacks.
However, a retail trading product, run by IG
Group Ltd, was pricing West Texas Interme-
diate as high as $75.33, a gain of as much as
12% from Friday’s close.

While its clout has declined, Iran remains a core member of the organization
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AUTO - TYRES / BATTERIES / LUBE - CHANGING

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

BUS RENTAL / HIRE

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

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

TRAVELLER TRANSPORT - 13/22/26/3/66 Seater Bus With & Without Driver,
Tel: 44513283 Mob: 30777432 / 55899097. Email. info@travellertransport.com

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

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

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

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

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

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

5 150 /HACCP CONSULTANTS

QATAR DESIGN CONSORTIUM - 150 800t 14001, 45001, 35001, 2700, 22301, 41001, .
T: 44191777 F: 4443 3873 M: 5540 6516 ........ccoco... Em: jenson@qdcqatar.net

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

AT YOUR
SERVICE

DAILY FOR
THREE MIONTHS

Updated on 1t & 16"

of Every Month
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O O O he QE Index closed down by 1.55% from the week before; it printed
TEChl.llcal allaI.YSIS Of the QSE Il.ldex 11,055.2 points on the close. As we expected last week, this week

has been bearish in general and inching closer to our support lev-
el. Despite the correction, the trend remains positive; positions can be
added around here. We keep our support level at 10,500 points and our
buye  immediate resistance level to the 11,740 level.

1‘IL L"i Definitions of key terms
“ _ - used in technical analysis

'u.‘
. ].I
= |‘"f } ; JT:I) - SI (Relative Strength Index) indica-  with the signal line indicates the strength in
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L J"_r | .lll. "' "ﬂ"L—!-"t— :E i tor that measures the speed and trend, as the case may be. When the MACD
:II: "' ll ‘hm‘i:"'-"“'_ P00 change of price movements. The RSI crosses the signal line from below and trades
| | oscillates between O to 100. The index is  above it, it gives a positive indication. The re-
I deemed to be overbought once the RSI  verseis the situation for a bearish trend.
}.;;.-.;. approaches the 70 level, indicating that a Candlestick chart - A candlestick chart
correction is likely. On the other hand, if is a price chart that displays the high, low,
I ] SE e |5 the RSI approaches 30, it is an indication  open, and close for a security. The ‘body’ of
e e e e e S S e R S—— i - that the index may be getting oversold and  the chart is portion between the open and
"_ therefore likely to bounce back. close price, while the high and low intraday
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Jn 3 S B ™ -'b'\“_ ] e M L:'u Sy D LT u; L ) e i M"a of the MACD line and a signal line. The diver-  one-day candlestick chart (every candlestick

gence or the convergence of the MACD line  represents one trading day) in our analysis.
Source: Bloomberg
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Oilrises more than 2% as traders brace for supply disruptions

www.abhafoundation.org

Oil

Oil prices rose about 2% on

Friday with traders bracing for
supply disruptions as nuclear
talks between the United States
and Iran had yet to reach an
agreement. Trump said last week
that Iran must make a deal over its
nuclear programme within 10 to
15 days or “really bad things” will
happen. Brent crude futures settled
at $72.48, and US West Texas
Intermediate crude (WTI) finished
at $67.02. For the week, Brent rose
1%, while WTI rose 0.9%.
Geopolitical risk premiums of $8
to $10 a barrel have been built into
oil prices on fears that a conflict
will disrupt Middle East supply
through the Strait of Hormuz,
where about 20% of global

oil supply passes. Meanwhile,
producer group Opect, is likely
to consider raising oil output

by 137,000 barrels per day for
April at its March 1 meeting, after
suspending production increases
in the first quarter.

Gas
Asia spot liquefied natural gas

held steady on Friday as tepid
demand and high inventories
during the Lunar New Year lull
capped buying interest, though
geopolitical tensions between the
US and Iran offered some support.
The average LNG price for March

An aerial view of a heavy loaded crude oil tanker travelling over open
ocean. Oil prices rose about 2% on Friday with traders bracing for
supply disruptions as nuclear talks between the United States and Iran
had yet to reach an agreement. Picture supplied by the Abdullah bin
Hamad Al-Attiyah International Foundation for Energy and Sustainable
Development.

delivery into north-east Asia was
$10.60 per million British thermal
units, down from $10.65 per mmBtu
the week before. Above-normal
Northeast Asia temperatures

will curb heating demand, while
Japan’s Kashiwazaki-Kariwa

Benchmark Qil Prices

The closing price (¥8amel) as of Friday 27 Febuary 2026
Front Monity Futures

The closing price (S/mmBHty) as of Friday 27 February 2026

Benchmark Gas Prices

Front Month Futures
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No 6 reactor restart trims LNG
use. In Europe, the Dutch TTF
gas price settled at $11.50 per
mmBtu on Friday, posting a
weekly gain of 1.8%. Prices were

and continued pressure on

supported by geopolitical tensions

underground gas storage levels,
which are around 32% full, the
lowest for this time of year since 2022.

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

Al disruption looms over
US stock market with

monthly

Reuters
New York

(AI) to disrupt business sectors

should keep the US stock mar-
ket on edge in the coming week, as Wall
Street looks for more insight into how
the emerging technology will reverberate
through the economy. The monthly US
jobs report headlines economic data due
next week, while major semiconductor
player Broadcom is among the remain-
ing reports that will close out the fourth-
quarter earnings season.

The disruptive potential of Al has con-
sumed investors in recent weeks, with
shares in industries such as software,
wealth management and real estate serv-
ices pummeled by concerns about busi-
ness upheaval. “There continues to be
this...back and forth about who might
be the victim and those that will actually
emerge winners because they are har-
nessing Al as opposed to being replaced
by it,” said Kristina Hooper, chief market
strategist at Man Group.

“There is very little definitive right
now about that, and so I think that will
continue to be a concern”

Stock prices in areas such as software
remain acutely sensitive to Al-related
developments. AI bellwether Nvidia’s
highly anticipated quarterly report failed
to calm nerves, with the semiconductor
giant’s shares falling over 5% on Thurs-
day and weighing on the technology
sector. Investors are concerned about
whether Nvidia’s “hyperscaler” custom-
ers will garner sufficient returns to justify
their massive spending on data centers
and other infrastructure.

Despite the tech sector’s struggles,
gains this year in other areas such as
industrials and consumer staples have
helped buoy major equity indexes. The
benchmark S&P 500 was up 0.9% in
2026 as of Thursday.

“The US equity market is sort of in its
late cycle, trying to find the winners and
losers of this new disruptive technology
and pretty much treading water,” said

Prospects for artificial intelligence

T
et
A

Traders work on the floor athe New York Stock Exchange. Prospects for artificial intelligence to disrupt business sectors should

keep the US stock market on edge in the coming week, as Wall Street looks for more insight into how the emerging technology will

reverberate through the economy.

John Velis, Americas macro strategist
at BNY. The US jobs report for Febru-
ary, due on March 6, is expected to show
an increase of 60,000 jobs, according
to a Reuters poll. It comes after Janu-
ary’s surprisingly robust report, with an
increase of 130,000 jobs and the unem-
ployment rate falling to 4.3%.

The January report allayed worries
about a weakening labor market, but “the
concern is that January is a one-off,” said
Paul Nolte, senior wealth adviser and
market strategist at Murphy & Sylvest
Wealth Management.

“We saw a good January jobs report,
but we also have seen a really weak 2025
for the job market,” Hooper said. “And so
the question becomes, where do we go
from here?” Investors will also seek clues
from the report about when the Federal
Reserve may next cut interest rates. Fed
funds futures suggest the next reduction

will come in June or July, after Fed Chair
Jerome Powell’s term ends in May and
his nominated replacement Kevin Warsh
could be in charge.

The Fed cut rates last year in the face of
a weakening employment backdrop but
paused the easing cycle in January, and
solid jobs data could prompt investors
to push back their expectations for fur-
ther cuts. Investors generally associate
lower interest rates with higher prices for
stocks and other assets.

BNY'’s Velis said the market’s reaction
to the jobs data will be telling for which
factors are prominent for equity inves-
tors. For example, strong data followed
by weak stock performance is “going to
be asign that the rate argument is impor-
tant,” Velis said.

Other economic releases due in the
coming week include reports on manu-
facturing and services sector activity.

The retail sales report for January is ex-
pected on March 6. Aside from Broad-
com’s quarterly report on Wednesday,
results are expected from retailers Best
Buy and Target.

Wall Street is eager for any evidence of
AT’s impact on the economy, both posi-
tive and negative. In an interview with
Reuters this week, outgoing Atlanta Fed
President Raphael Bostic said the US
may be entering a period of structurally
higher unemployment as firms deploy AI
tools to save labour. “Major technologi-
cal shifts provoke both excitement and
anxiety,” Keith Lerner, chief investment
officer at Truist Advisory Services, said
in a research note on Thursday.

“More recently... optimism has begun
to give way to heightened anxiety and
increasingly bleak narratives about Al’s
impact on work, productivity, and eco-
nomic outcomes.”

Global equity
fund inflows cool
to a five-week low
on Al concerns

Reuters
London

lobal equity fund inflows eased to a
Gﬁve-week low in the seven days to

February 25 as investors turned cau-
tious amid growing unease over the heavy
costs and potential disruption linked to arti-
ficial intelligence.

Investors bought a net $19.75bn worth of
global equity funds, marking the smallest
weekly inflow since $9.55bn in the week to
January 21, LSEG Lipper data showed.

Nvidia shares dropped 5.46% on Thurs-
day, while the Nasdaq Composite Index shed
1.2% after Nvidia’s earnings report showed
that fourth-quarter revenue growth slowed,
despite beating analysts’ estimates.

“We believe big market moves in recent
months should be a trigger to review port-
folios,” said Mark Haefele, chief investment
officer at UBS Global Wealth Management.

“Higher-than-expected capital expendi-
ture and rising competition have raised un-
certainty in the AI field, making selectivity
and diversification more important.”

European equity funds saw weekly inflows
of $11.69bn after a net $18.61bn purchase in
the prior week.

Asian and US funds drew net inflows of
$3.22bn and $2.01bn, respectively.

Sectoral funds had a mixed set of data
as industrials, and metals and mining se-
cured net inflows of $1.5bn and $1.02bn,
respectively, while financials and tech
faced outflows of $2.55bn and $257mn, re-
spectively.

Inflows into bond funds, meanwhile,
cooled to a five-week low of $12.68bn.

The short-term bond funds segment re-
ceived $1.25bn, the smallest weekly net since
January 21.

Euro-denominated bond funds and cor-
porate bond funds had inflows of $2.2bn and
$1.4bn, respectively.

Money market funds saw the largest
weekly net purchase in three weeks, at ap-
proximately $19.97bn.

Gold and precious metals commodity
funds saw a surge in demand in the most
recent week as these funds drew $5.57bn
worth of inflows, the largest amount since
October 22.

In emerging markets, equity funds re-
mained popular for the 10th straight week
as these funds drew net investments of
$11.86bn. Investors also pumped $3.13bn
into bond funds, data for a combined 28,718
funds showed.

Blistering EM equity rally can’t keep this pace up

By Jamie McGeever
Orlando, Florida

The 50% surge in South Korean
stocks in the first two months of
2026 is grabbing headlines, but
other emerging markets are also
boasting double-digit gains. Even
the most ardent EM bull must be
wondering if this blistering rally
can continue. The figures out

of South Korea are staggering.
The benchmark KOSPI index has
doubled in the last six months,
and is up 175% from the depths
of US President Donald Trump’s
“Liberation Day” tariff chaos last
April. This follows a 75% rise in
calendar year 2025. Zooming in,
shares in tech giant Samsung, the
world’s top memory chipmaker,

have almost doubled in value this
year, and have more than tripled in
six months.

Capital has been drawn into the
country by market-friendly tax
and regulatory reforms, booming
semiconductor industry and
growing artificial intelligence
prowess. As a result, the Korean
won on Thursday was trading at
its strongest level against the US
dollar in four months.

What’s more, the KOSPI’s parabolic
rise has pushed wider financial
conditions to the loosest levels

on record, according to Goldman
Sachs, or at least the loosest in the
24 years since the bank launched
its South Korea financial conditions
index. The speed of the KOSPI’s rise
might suggest fevered speculation
is at play. But even though “FOMO”

might be a factor, it is not the main
story.

The KOSPI is actually trading at its
lowest multiple, based on 12-month
forward earnings, since June.

In other words, many investors are
buying for the very rational reason
that they expect to be rewarded
with bumper earnings growth
moving forward.

The KOSPI may be an outlier in
terms of the scale of its gains in
early 2026, but not the direction of
travel. MSCI’'s benchmark emerging
market and Asia ex-Japan indices
are both up 15% this year, while the
main equity indices in Taiwan and
Brazil are up nearly 25% and 20%,
respectively.

Taiwan, home to the world’s
largest maker of the chips

used in Al applications, Taiwan

Semiconductor Manufacturing,
plays a pivotal role in the global Al
supply chain for companies such
as Nvidia and Apple.

Reflecting the expected Al windfall,
Taiwan’s statistics office just raised
the country’s 2026 GDP growth
forecast to 7.7% from the 3.5% it
predicted in November. That’s an
astonishing revision in just a few
months.

This all suggests that the
presumed U.S. advantage in

tech and Al - once at the heart of
the “American Exceptionalism”
narrative - is eroding rapidly.
Emerging countries, especially in
Asia, are catching up, and investors
are reallocating accordingly.

Bank of America’s latest global
fund manager survey showed that
the rotation out of U.S. stocks and

into emerging markets surged in
February, and investors are now
the most overweight EM stocks
they have been in five years.
Indeed, investors’ biggest
overweight position in any asset or
sectoris now emerging markets,
the survey showed.

Analysts at TS Lombard are
certainly committed to the cause.
Their EM equity allocation is the
highest ever and is currently
double their allotment to U.S.
stocks. Investors haven’t been this
bullish on emerging markets for
more than 20 years, they reckon.
This hyper-optimism smacks of a
bubble in the making. But if you
think the global Al story has a

long runway - and Nvidia’s latest
bumper sales and outlook suggest
it does - then this reallocation away

from the US makes strategic sense.
And it may make financial sense
too. The S&P 500’s valuation
premium over MSCI's benchmark
EM index may have shrunk

a bit this year but remains
historically high. So despite the
outperformance in recent months,
EM stocks are still relatively cheap.
And against a relatively benign
global macroeconomic backdrop
of a softer dollar, stable Treasuries
market and dovish-leaning Federal
Reserve, capital may have plenty
of reasons to keep flowing towards
emerging markets.

This rotation has been fierce, but it
may still have room to run.

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