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Aamal Company posts net profit of QR90.7mn in Q1

Aamal Company has reported net profit of
QR90.7mn in the first quarter (Q1) of 2026,
translating into earnings-per-share of QR0.014.
The company’s total revenues amounted to
QR464.8mn in Q1-2026.

However, net earnings and revenues shrank 11%
and 19.9% respectively in January-March 2026
on an annualised basis.

“Aamal’s results for Q1-2026 reflect a challeng-
ing period, with declines in revenue and net
profit driven largely by strong competition and
unfavourable market developments within the
trading and distribution segment,” said Rashid
bin Ali al-Mansoori, chief executive officer.
Nonetheless, he said, the broader perform-
ance highlights the resilience of the company’s
underlying operations at a time of notable
uncertainty, underpinned by continued delivery
against strategic priorities and a disciplined
focus on execution across the group.

In property, the group recorded revenue growth
supported by the addition of Aamal Tower to

its portfolio and the continued resilience of City
Center Doha, where revenues were “stable” and
tenant demand remained “supportive”, he said.
In trading and distribution, performance was
principally affected by the healthcare sector’s
ongoing shift towards generic medicines, which
impacted Ebn Sina Medical, alongside a more

competitive market environment, al-Mansoori
said.

Aamal Medical was however able to deliver
strong growth in both revenue and profitabil-
ity, while in managed services; Maintenance
Management Solutions and Aamal Services
presented a good performance, helping to
partially offset softer contributions elsewhere in
the segment.

In the industrial manufacturing, the perform-
ance was shaped by a mix of operational and
market factors. Aamal Readymix and Senyar In-
dustries were affected by pricing pressure and
project delivery delays, while Aamal Maritime’s
results reflected the dry-docking of one vessel
and softer global shipping rates. Aamal Cement
was however able to deliver a notable improve-
ment in profitability.

“Looking ahead, the near-term outlook has
become less certain in light of current regional
developments. We remain highly attentive to
the evolving geopolitical environment, but

we are confident in the resilience of Aamal’s
diversified business model and in the ability of
our management teams to navigate potential
challenges and continue delivering sustainable
growth for our stakeholders,” said al-Mansoori.
Sheikh Mohamed bin Faisal al-Thani, vice-
chairman and managing director of Aamal, said

Aamal’s Q1 results reflect a softer period for
the group, with lower revenue and net profit
year-on-year.

“While performance during the quarter was
affected by challenging market conditions

in certain areas, we remain confident in the
underlying strength, resilience and long-term
direction of the business. Aamal continues to
benefit from a diversified model, high-quality
assets and established market positions across
a range of sectors,” he said.

Looking ahead, the group is hopeful the
near-term environment would become more
encouraging and for current regional develop-
ments to stabilise.

“Nevertheless, we remain confident Qatar’s
stability and economic strength as well as in
Aamal’s ability to navigate evolving conditions
with discipline and resilience. Grounded in the
group’s diversified foundations, clear strategic
direction and enduring focus on long-term
value creation, we are confident that Aamal
remains well placed to navigate evolving condi-
tions and to continue generating sustainable
prosperity for all stakeholders,” according to
him.

The group’s net capital expenditure increased

by 15.8% year-on-year to QR7.6mn and gearing
rose to 7.01% in the review period.

Sheikh Mohamed bin Faisal al-Thani, vice-chairman and managing director of Aamal,
and Rashid bin Ali al-Mansoori, chief executive officer.
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For the three months ended 31

Aamal Company Q.P.S.C. 31 March 31 December March
2026 2025
Introduction (Reviewed) (Audited) ' 2026 . 2025
We have reviewed the accompanying 31 March 2026 condensed consolidated ASSETS QR QR (Reviewed) (Unreviewed)
interim financial information of Aamal Company Q.P.S.C. (the “Company”) Non-current assets QR QR
I « B . S Property, plant and equipment 452,543,776 457,078,817
and its subsidiaries (together the “Group”), which comprises: Investment properties 7.562.386.112 7,560,704 045
; . . i ,562,386, ,560,704,
« the condensed consolidated statement of financial position as at 31 March Right-of use-assets 24,179,702 22,289,251 Revenue 464,754,223 580,318,907
2026; A A Equity-accounted investees 505,025,072 487,487,143 Cost of sales (340,600,537) (451,597.405)
o the condenged c.onsolldated statement of proflt.or loss and other Retention receivables 341,775 341,775 Gross profit 124,153,686 128,721,502
comprehensive income for the three-month period ended 31 March 2026; Total non-current assets 8,544,476,437 8,527,901,031
« the condensed consolidated statement of changes in equity for the
three-month period ended 31 March 2026; E:/; ;i::i::sm RS AAGERD Other income 2,268,725 2,391,277
. 1 - 9 > ) 5 . .
thg condensed consolidated statement of cash flows for the three-month Investments at fair value through profit or loss 8,070,039 7,945,186 Marketing and promotion expenses (2,145,280) (2,582,799)
period ended 31 March 2026; 'f\nd o o ) Trade and other receivables 642,739,602 556,455,829 General and administrative expenses (40,408,743) (40,096,703)
* notes to the condensed consolidated interim financial information. Amounts due from related parties 298,067,167 258,168,355 Allowances for impairment of financial assets (1,715,384) (682,176)
The Board of Directors of the Company is responsible for the preparation and Cash and cash equivalents 191,072,019 187,137.406 Operating profit 82,153,004 87,751,101
presentation of this condensed consolidated interim financial information in Total current assets 1,342,476,092 1,213,720,718
accordance with IAS 34, ‘Interim Financial Reporting’. Our responsibility is Total assets 9,886,952,529 9,741,621,749
to express a conclusion on this condensed consolidated interim financial EOUITY AND LIABILITIES Finance income 2,262,916 1,544,817
information based on our review. Q Finance costs (11,389,730) (7,477,438)
; ooy Fi ts - net 9,126,814 5,932,621
Scope of Review Share capital 6,300,000,000 6,300,000,000 inance costs — ne (9:126,814) (5,932,621)
We conducted our review in accordance with the International Standard on Legal reserve 798,757,458 798,757,458
Review Engagements 2410, “Review of Interim Financial Information Retained earnings 1,396,106,457 1,305,447,608 . -
? . . . L ity attri Share of profit of equity-accounted investees 17,537,929 19,544,604
Performed by the Independent Auditor of the Entity”. A review of interim Equity attributable to owners of the Company 8,494,863,915 8,404,205,066 P o ty == =
. S . . L R . Non-controlling interests 809,166 903,896 Profit for the period 90,564,119 101,363,084
financial information consists of making inquiries, primarily of persons N A
. . . X ? . Total equity 8,495,673,081 8,405,108,962 Other comprehensive income = =
responsible for financial and accounting matters, and applying analytical and T .
other review procedures. A review is substantially less in scope than an audit LIABILITIES Total comprehensive income for the period 90,564,119 101,363,084
conducted in accordance with International Standards on Auditing and Non-current liabilities
consequently does not enable us to obtain assurance that we would become Borrmying.sl ) 644,427,785 659,238,894 Attributable to:
aware of all significant matters that might be identified in an audit. Lease h"‘b‘l‘“es 19,041,256 16,040,452 ] y
Accordingly. we do not express an audit opinion Deposits from customers and tenants 10,981,875 10,085,353 Equity holders of the Company 90,658,849 101,809,809
&Y press pion. Employees' end of service benefits 34,906,263 34,907,907 Non-controlling interests (94,730) (446,725)
Conclusion Total non-current liabilities 709,357,179 720,872,606 90,564,119 101,363,084
Based on our review, nothing has come to our attention that causes us to
believe that the accompanying 31 March 2026 condensed consolidated Current liabilities Basic and diluted earnings per share
interim financial information is not prepared, in all material respects, in E""O‘I’_”L%T_ ) lsg’ggg’g;g 17;;22‘1’}8 attributable to equity holders of the Company
. . . N . . ease liabilities ,508, ,000, .
accordance with IAS 34, ‘Interim Financial Reporting’. Trade and other payables 468,410,690 380591282 (expressed in QR per share) 0.014 0.016
Other matter Amounts due to related parties 45,910,596 42,657,140
The corresponding figures presented in the accompanying condensed Total current liabilities 681,922,269 615,640,181
consolidated interim financial information for the three-month period ended Total liabilities 1,391,279,448 1,336,512,787
31 March 2025 are not reviewed and we do not express any review Total equity and liabilities 9,886,952,529 9,741,621,749
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BARWA REAL ESTATE COMPANY Q.P.S.C.
The unreviewed condensed consolidated interim financial statements of the Group for the period ended 31 March 2026.
CONDENSED CONSOLIDATED INTERIM STATEMENT OF PROFIT OR LOSS FOR THE CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS FOR THE THREE MONTHS ENDED
THREE MONTHS ENDED 31 MARCH 2026 31 MARCH 2026
31 March 31 March
2026 2025 31 March 2026 31 March 2025
(Unreviewed) (Unreviewed)
(Unreviewed) (Unreviewed)
QR'000 QR'000 QR'000 QRI000
Rental income 398,870 350,891 OPERATING ACTIVITIES
Rental oper.ation expenses (75.364) (69& Profit before tax from continued operations 255,434 243,280
Net rental income . — 232500, J& Profit before tax from discontinued operations 425 -
Income from consultancy and other services 86,686 89,165 Net profit before tax 755859 243280
Consultancy and other services expenses (68,046) (57.713) Adi pt s for ? ’
Net consulting and other service income 18,640 31,452 ;] ustments for:
Sale of property and construction services 66,058 - Fmar'me _COSt 145,617 157411
Cost of sale of property and construction services (58,880) - I@wmdnpg of deferred finance cost - 3,551
Profit on sale of property and construction services 7.178 - Finance income (20,019) (32,572)
General and administrative expenses (54,364) (48,416) Net fair value gain on revaluation of investment properties (33,565) (96,980)
Net impairment gain / (loss) 4,813 (7,165) Unrealised losses on financial assets at fair value through profit or loss 1,500 3,997
Other income 27,662 18,010 Depreciation 8,404 8,241
Depreciation (2,755) (3,261) Amortisation of right-of-use assets 35 686
Amortisation of right-of-use assets 35) (686) Share of results of associates 1) R
Foreign exchange (loss) / gain S11) 310 Net (reversal of impairment) / impairment loss (4,813) 7,165
Operating profit before changes in fair value adjustments 323,834 271,583 Provision for end of service benefit 7023 4839
Net falr‘value gain on investment properties 33i565 96.980 Gain from sale of property a,178) R
Operating profit 357,399 368,563 Other income (52,703) (25,114)
Share of results of associates 91 - Operating gain before working capital changes 300,069 274,504
Income from investment 25,041 7,104 Changes in working capital:
Fmanc§ income - ) 20,019 32,572 Change in receivables and prepayments 18,655 (51,554)
Unrealised loss on revaluation of fair value through profit or loss (1,500) (3,997) Change in inventories 3 236)
Profit before financing and income tax 401,050 404.242 Ch L .

. .o . i ange in trading properties (23,561) -
Finance cost on obligations under Islamic finance (143,022) (157,411) Ch . s due from / due to related parti 14,058 166.439
Finance cost lease liability IFRS 16 (2,595) (2,473) ange ¥n amognl s due from / due o related parties (14,038) (166,439)
Unwinding of deferred finance cost - (1.078) Change 10 provisions ) (52.920)
Profit before income tax 255,433 243,280 Change in payables and accruals (34,750) 73,926
Income tax expense (15,982) (3,181) Cash flows from operations 246,352 77,281
Profit after tax for the period before discontinued operations 239,451 240,099 End of service benefit paid (8,682) (187)
Net Profit after tax from discontinued operations 425 - NET CASH GENERATED FROM OPERATING ACTIVITIES 237,670 77,094
Profit for the year 239.876 240.099 INVESTING ACTIVITIES
Attributable to: Finance income received 20,019 40,520
Equity holders of the Parent 239,735 239,471 Purchase of investment properties (23,739) (8,093)
Non-controlling interests 141 628 Proceeds from sale property 13212 _

. X . —239.876 _240.009 Changes in advances for purchase of projects and investments (17,808) (1,240)
Basn'c and diluted earmmngs per share . 0.0616 0.0615 Advances received on account of sale of property 5435 -
(attributable to equity holders of the Parent expressed in OR per share) .
. . . - . Payments for purchase of property, plant and equipment (704) (4s1)
Basic and diluted earnings per share for continuing operations 0.0615 0.0615 I tment i ived 6.807
(attributable to equity holders of the Parent expressed in QR per share) i : mvestment meome recerve ) ) o 25,085 ’
Payments for purchase of financial assets at fair value through other comprehensive income (40,057) (356,728)
CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME Net movement in short term deposits maturing after three months 597,790 890,215
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2026 NET CASH GENERATED FROM INVESTING ACTIVITIES 579,233 571,030
31 March 31 March FINANCING ACTIVITIES
2026 2025 Finance cost paid (107,951) (128,928)
(Unreviewed)  (Unreviewed) Proceeds from obligations under Islamic finance contracts - 376
QR'000 QR'000 Pz?y¥nents for'obligations under Islamic finance contracts (37,839) (13,041)
Net profit for the period 239,876 240,099 Dividends paid o (512,512) (513.607)
. Change in non-controlling interest 139 385
Other comprehensive income R tof 1 Jiabilit 13.401 4662
Other comprehensive income that will be reclassified to profit or loss in epaymfen ° 'ease 1abrities (13,401) (4,662)
Lo Change in restricted bank balances 10,930 2,183
subsequent periods:
Exchange differences on translation of foreign operations (4,358) 8,144 NET CASH USED IN FINANCING ACTIVITIES (660,634) (657,294)
Other comprehensive income that will not be reclassified to profit or loss NET INCREASE IN CASH AND CASH EQUIVALENTS 156,269 (9,170)
in subsequent periods: Net foreign exchange difference (1,867) 2,617
Net change in the fair value of financial assets at fair value through other Cash and cash equivalents at 1 January 416,527 557,532
comprehensive income (4,056) (628) CASH AND CASH EQUIVALENTS AT 31 March 570,929 550,979
Other comprehensive (loss)/ income for the period (8,414) 7,516
Total comprehensive income for the period 231,462 247,615
CONDENSED CONSOLIDATED INTERIM STATEMENT OF CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY FOR THE THREE MONTHS ENDED 31 MARCH 2026
FINANCIAL POSITION AS AT 31 MARCH 2026 . .
31 March 2026 5! Decen;?)e;rs Attributable to equity holders of the Parent Non-
(Unreviewed) (Audited) Share Legal General Other Retained controlling Total
OR'000 OR'000 . .
ASSETS Capital reserve reserve reserves earnings Total interest Equity
Cash and bank balances 1,314,199 1,767,825
Financial assets at fair value through profit or loss 129,250 130,750 QR 000 QR 000 QR 000 QR 000 QR 000 QR 000 QR 000 QR 000
ﬁfvfr;f:rbv'es and prepayments “’fgggg 10‘1‘§§gé Balance at 31 December 2025 (Audited) 3891246 2153494 4,639,231 (296,565 12,464,301 22,851,707 177578 23,029,285
Trading properties 679:656 656:095 Net profit for the period - - - - 239,735 239,735 141 239,876
Due from related parties 96,721 84,610 Other comprehensive (loss) / income for the period - - - (8,545) - (8,545) 131 (8,414)
F mamil assets at fair value through other 451953 S16.0%2 Total comprehensive (loss) / income for the period - - - (8,545) 239,735 231,190 m 231,462
comprehensive income , X o .
Advances for projects and investments 301,457 286,715 Contrlbgtlon‘to the sqmal and sports fund. - - - - (5,949) (5,949) - (5,949)
Investment properties 31,976,639 32,010,374 Reclassification of fair value reserve on disposal of
Property, plant and equipment 427,663 435,361 : :
Right-of-use asscs 2,895 2,930 financial assets ?t fair value through other
Investments in associates 7,512 3,985 comprehensive income - - - 1,069 (1,069) - - -
Deferred tax assets 4,888 4,896 Transactions with shareholders in their capacity
Goodwill 126,411 126,411
37,015,252 37,385,581 a5 owners:
Assets held for sale 77,717 78,705 Dividends for 2025 - - - - (700.424) (700,424 - (700,424)
TOTAL ASSETS —37.002,969  _37.464.286 Balance at 31 March 2026 (Unreviewed) 3.891,246 2,153,494 4639231 (304041 __11.996594 __ 22376524 177.830 22554374
LIABILITIES AND EQUITY
LIABILITIES
Payables and other liabilities 784,427 842,788 Attributable to equity holders of the Parent N
Due to related parties 355,758 168,394 . on-
Provisions 58,641 58,641 Share Legal General Other Retained controlling Total
Lease liabilities 210,111 220917 . . . . . .
Obligations under Islamic finance contracts 12,976,164 12,989,070 Capital reserve reserve reserves earnings Total inferest Equity
End of service benefits 146,689 148,348 , , , ,
Deferred tax liabilities 6.246 6.234 OR'000 OR'000 OR'000 OR'000 OR'000 OR'000 OR'000 OR'000
Linbiltes direct e with e 14,538,036 14,434,392 Balance at 31 December 2024 (Audited) 3,891,246 2,148,008 4,639,231 (336,607) 11966414 22,308,292 176,985 22,485,277
t t I t it .
S;fe tities directly associated with the assets held for 559 609 Net profit for the period - - - - 239471 239471 628 240,099
TOTAL LIABILITIES 14,538,595 14435001 Other comprehensive income for the period : : : 7426 : 7426 0 7316
EQUITY Total comprehensive income for the period - - - 7426 239471 246,897 718 247,615
Share capital 3,891,246 3,891,246 : . : :
Legal reserve 2153494 2153494 Reclaslmﬁcatlon of f?ur value reserve on disposal of
General reserve 4,639,231 4,639,231 financial assets at fair value through other
Other reserves (304,041) (296,565) ot - R R 1,035 (1,035 R R
Retained earnings 11,996,594 12,464,301 comprehenswe income )
Total equity attributable to equity holders of the parent 22,376,524 22,851,707 Others - - - - - - 385 385
Non-controlling interests 177,850 177,578 Transactions with shareholders in their capacity as
TOTAL EQUITY 22,554,374 23,029,285 )
TOTAL LIABILITIES AND EQUITY 37.092.969 37.464.286 owners.
These condensed consolidated interim financial statements were authorised for issuance by the Board Dividends for 2024 . - - - - (100:424) (100424 - (T00.424)
of Directors on 28 April 2026 and signed on their behalf by: Balance at 31 March 2025 (Unreviewed) 3.891.246 2.148.008 4.639.231 (328.146) __11.504.426 21.854.765 178.088 22.032.853
H.E. Abdulla Bin Hamad Al-Attiyah Eng. Ahmad Mohammad Al-Tayeb
Chairman Group Chief Executive Officer
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The improvement was driven by higher contributions from equipment rental and
servicing revenue, which carries comparatively higher margins; a reduction in slow
moving inventory; enhanced internal efficiencies; and lower finance costs

Al Mahhar Holding
Q1 net profit jumps
17.7% to QR15.1mn

Al Mahhar Holding Company,
one of the leading services and
specialised products providers
to the energy and infrastructure
sectors in Qatar, has reported
net profit of QR15.1mn in the
first quarter (Q1) of 2026, a
17.7% increase on an annualised
basis.

The improvement was driven
by higher contributions from
equipment rental and servicing
revenue, which carries
comparatively higher margins;
a reduction in slow moving
inventory; enhanced internal
efficiencies; and lower finance
costs, its spokesman said.

The company’s net profit
margin improved to 6.3%

from 5.4% the prior year
period, supported by internal
efficiencies and disciplined cost
management.

“The improvement in our
margins reflects the quality

of our team and the growing

contribution of our service and
rental activities. Qatar’s energy
sector continues to present
meaningful opportunities for the
group, and we remain focused
on executing our long-term plan
with discipline and purpose,”
said Al Mahhar’s chairman,
Fahad Alfardan.

Al Mahhar generated
QR238.7mn in revenue in Q1-
2026, broadly in line with the
same period last year, despite
logistical challenges affecting
the supply of equipment and
materials during the quarter.
This was supported by strong
growth in service income and
equipment rental, which offset
a decline in equipment and
spare parts sales.

Equipment and spare sales
remained the main contributor,
accounting for 77.5% of total
revenue, down from 82.1% the
previous year; followed by
service income at 15.3% and

equipment rental at 7.2%, both
of which increased their share
of revenue against the prior
year.

The company remains in a
strong financial position, with
total assets at QR696.1mn at the
end of March 31, 2026, up from
QR651.9mn as of December 31,
2025.

During Q1-2026, Al Mahhar
completed the divestiture of
its 49% stake in Al Mahhar Al
Kuwaitiyya for Light and Heavy
Equipment and Machines,
following approval by the
extraordinary general assembly
on December 17, 2025.

The transaction forms part of the
company’s internal reorganisation
of its Kuwait operations, pursuant
to which operating activities have
been consolidated under Petrotec
Kuwait. The company continues
to participate in the Kuwait
market through its 49% interest in
Petrotec Kuwait.

Chinese EV giant BYD reports 55% drop in Q1 net profit

Chinese electric vehicle maker BYD
recorded a 55% decline in first-
quarter net profit, a Hong Kong
stock filing showed on Tuesday, as
weaker domestic demand added
to pressure from cutthroat compe-
tition, reports AFP.

The Shenzhen-based EV and
battery giant achieved a profit of

4.08bn yuan ($598mn) during the
first three months of the year, the
statement showed, down 55 %
year-on-year.

Revenue during the first quarter
was 150.2bn yuan, the statement
showed, down 11.8% year-on-
year.

BYD sold more EVs than Tesla last

year, overtaking its US rival for the
first time in the category. However,
increasingly challenging condi-
tions in the Chinese market have
weighed on profitability.

In March, BYD said that its annual
net profit in 2025 fell to 32.6bn
yuan — down 19% from 40.3bn the
year before.
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Sheikh Faisal meets UAE minister of
industry and advanced technology

The Minister of Commerce and Industry HE Sheikh Faisal bin Thani bin Faisal al-Thani held a meeting
yesterday with Dr Sultan bin Ahmed al-Jaber, the Minister of Industry and Advanced Technology of the UAE,
who is currently visiting the country. During the meeting, they reviewed the cooperation relations between
the two countries in the industrial and investment fields, and explored ways to enhance and develop them,
in addition to discussing a number of topics of mutual interest.

Aramco suspends LPG deliveries
through May on facility damage

Bloomberg
Riyadh

liquefied petroleum gas ship-

ments next month after dam-
age to its main export facility in late
February cut off supplies of the fuel,
according to people familiar with
the matter.

The state producer informed
buyers recently that shipments
from the Juaymah LPG facil-
ity would continue to be suspended
through May, according to the peo-
ple, who asked not to be identified
because the information isn’t pub-
lic. Aramco declined to comment.

Aramco’s LPG exports have been

Saudi Aramco is suspending

halted since a support structure
collapsed at the facility before the
Middle East war started in February,
sending prices higher and buyers
scrambling for replacement supply.
Since then, the conflict has resulted
in the near closure of the main ex-
port route through the Strait of
Hormuz, causing energy shortages
in Asia and an LPG crunch in India
where it’s widely used for cooking.

Aramco has told some buyers it
hasn’t been able to carry out neces-
sary repairs at Juaymah, some of the
people said, asking not to be named
because the information is not
public. This means that even if the
Hormuz strait were to open, there
won’t be any deliveries next month,
they said.

The Saudi company had said on
February 26 that shipments from
Juaymah “scheduled for the next
few weeks will be canceled,” with-
out providing more details.

The February incident caused
a major disruption to a niche seg-
ment of the oil market. Aramco is
a key global supplier of propane
and butane — fuels known as LPG.
The closure of Hormuz further dis-
rupted supply from elsewhere in the
Middle East, causing major short-
ages of the cooking fuel in India.

Aramco’s main LPG processing
and shipment facilities at Juaymah
are located along the Arabian Gulf
coast near the company’s biggest
export terminal for crude and oil
products at Ras Tanura.

INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS

Al Mahhar Holding Company Q.P.S.C.

INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE THREE-MONTH PERIOD ENDED

INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

INTERIM CONSOLIDATED STATEMENT OF PROFIT OR LOSS

INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION

For the three-month period ended 31 March 2026 For the three-month period ended 31 March 2026 For the three-month period ended 31 March 2026 As at 31 March 2026
e i Tor e vt eriod - o
11 Mee i Jirch Tk 1 lhred AR T . ~F
b s T e Yo
OFFRLATING ACTIVIFIES o R i e e o
T " — LREN] e (r Rrelewnl) (i i N (of Rl /N R E-:I‘:':-: u.:;:
Ljmmnc e Prok o el BAN DS || e P muEM TREGT e el prord
R e o et sl s ot et T paITG LHLALR s | MEELE (SIS Tyt r—r
Theprecst of o i propar JLT T Tanid (e rowprrbrnivr vom (s et wil mef b e il |__-:_-,'_,'-.|_'I_______ - ha,;u.; Pt
Dieprsczym ol proper wd eqeposr Ly L romiadrs prodr or i i sdbrernt v CROSS FROFTT BN W ,.
A o iy 17l S Yiet movenent n b of oty et oo iy Pl e 144
L . L ] it LRI Ltk s o st - | Mo o riey ™ =
v b1 ot v L ¢ win) ’ e s L % ik s oy propieye Fiasei
. LT Gl ind e cxpnen (rat g Lg] AT § ah yd e, Sk [ BNl LT
e tum b e el of e b T it Oher covprosuie by (o) vy e ickmfiod Aemorsaryon of gl 4t macti T TR S
[ LS . roecsaielond prodk o Ly ma fah . i (o o e e (LT AL ] T
o cm e of proper?, LT B Pubme e o msin of Sune g L] JLERA oo e
Lovm A Sl 1 Py LA - OPERATISG PROFTT R T Tl an — R, __SetEy
e o e ol s o g ik (e (b comprebemny income (] o e prvieed L] [150.E80 ) - ST
e -
o v bl i F) ‘ six o BRI ] (rASETy e e 0o e s
TOTAL CUARKEEENSIVE INOOAE FOR THE FERIH) TR LLESLS] mniariiprren ey e wanat wan
Vi (A bty 8 L ol o L Th - . — — f— 1 bk o S T— saLau 1m0
e oo Total o rhemivr mvome snrbatable ta. Sy ol nch b v il M sy g Lais LafL1%
\z-rmrm LML (R Eqary |l i e e [LE 10 LIRS " - Rl it L] 148,401 e
[CUTEE S P c1idmm) ekl L Nao-{minlley Enes (Ll M TROET BERIRE T4 B0 R Uiy srtimabi 15 e bbb o ohi o v LT T
‘e me ke L o] = —= — e = *emi o mmatay T e i
ot ot e T sy Wi g || =T ey e L — mar i
o ni o L) bl TFROFTT FOK THE FERH EEn [1aptae Lk
Eapiress el of ot b ) |8 ————— e Y . -
T Tol e e prviod aftribatable i I':.-n-dlu-dvd-hldu- —
B A Al S bk of e pct (T TR gl e o vt el s
POVESTING ACTIVITIS N i T
ok e o ey LA 1 BALAIT Ty i %
ot o Bt ol i of Dl kel rad ey Lommtebem s [1EL 8 f"'"‘“"""‘""""' i
- irely L
= LT 0 s v L g 4] B
Do sclessl memyopd v sl s, o Lo v g b [pp—— 50
A T L] | Earnings per share =
.y K L] T I A Sea
Fracrmt, el o propt, e e =" i o e g e o —m N L drm sl e i el ot
B ] _ pesm ey
FRUNCING MW TTVITIS
frtzx med = st ke mlleer LR
P o g kb (L3
Tt o faad L te ]
INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
et i e el 1 B i For the three-month period ended 31 March 2026
SET PCRLASE P URLAST [ RS AND AR UM [T ] el
AfriBarile doe oqpaity feafders of the Puremr
il o, b | by iy AT ol iad i
e Ll Farr 1raflie Mersge Ketutrn! ol
CASH AN BASK RALUSCTS AT 1) MARCH WML N Finputal [ - [ - Fodart fouw wad Fosal epan
R ar [} AR e R R R
Nalance = | lssuary 3029 | Andisedy 00T 00, 000 AT ANT {14,207 (2, 20 1680, 154 129, To6 a2 BT 0 NS 4 873 344 S, BT
Frutif for ile pemwsl - - - 11 a8 288 (RS R B TR (FETTE 1]
el o abemiive hine Boi e parmnd - {4}, 85T} il - {1 T (LT (1w ) |
Tisal yosngsreliminive (s | igsousiins Ton Glig pogtbind LA} wAT) [T 1], a8 T8 1A AT H] % T (P TR LT
Dalance = 11 March J024 (Biot Heviewsd) 207 (00,000 AT ANT (136211} (327 00 LA3LI% BALTRLGTE NN GAEEGMY  MY.AAEIEE
AL MAHHAR Balance ot | Ry 2026 { Aisditedy T N0 b4 BOG_ 407 448,003 {1, Bty 1,651,154 145,401 06 368 THI ZE0 Bis031e ITH B0, 40
Frofin fi 1l mh I - T . T AW 1A A4932%%  Gatonw [EXTErT]
HOLDING Cietien t:;:‘.l:-:unrml- fior thee prewiodd = EThAETY i - RAS Ay [Er) (RAH, OB %)
Tedal cmgrehans e mxcons o o paresd T 41 ) L 14, 489 T8 (RN S el S LA R - TATIT LA
L e R e B A1ZTa T ALLT4Y
Babmnae a1 31 Marvl J036 (Mot Besienrty BT A M0, a7 (417.5%K) (182 dddp LA 1E0mEL, 168 AD %5814 WIUSEGS  AWISTI 407




4 ‘ Gulf Times
Wednesday, April 29, 2026

& | BUSINESS

Bloomberg QuickTake Q&A

How populist anger fuels US ‘Tax the Rich’ movement

By Caitlin Reilly

In March, Washington state passed the
first income tax in the state’s history, a
9.9% levy on personal income exceeding
$1mn annually. Washington is one of five
states led by a Democratic governor

that have increased income taxes on the
wealthy in the past five years. Several
more are considering following suit.

The trend underscores a deepening strain
of populist anger at the rich. A December
Economist/YouGov poll found 61% of
Americans believe billionaires are taxed
too little. It also reflects a need to raise
revenue in states facing budget shortfalls
— in some cases worsened by federal
funding cuts under the One Big Beautiful
Bill Act, which Congress passed in July.
The passage of these changes in more
states would widen the already significant
divide in the tax codes between states

led by Democratic versus Republican
governors.

In Washington state and elsewhere, the
specter of new taxes has drawn threats
from wealthy residents to relocate to
lower-tax jurisdictions. But the evidence
that rate increases actually lead to large-
scale departures by high earners is spotty.

How does Washington state’s
new income tax work?

Washington Governor Bob Ferguson
signed the 9.9% levy into law on March
30. It will apply to the roughly 30,000
taxpayers in the state who make more
than $1mn a year. Previously, Washington
had no income taxes. The measure will
take effect in 2028.

A coalition of groups led by the Citizen
Action Defense Fund argue in a lawsuit
they’ve filed challenging the new law that
it violates the state constitution. Previous
state court decisions have treated income
as a form of property, and the state
constitution requires that property be
taxed uniformly at a rate no higher than
1% of its value.

Previously, the Washington Supreme
Court in 2023 upheld a 7% tax on long-
term capital gains — profits from selling
assets.

What other states already have
or are debating high-income
taxes?

Only a handful of states structure their
tax codes to specifically target very

States That Have Imposed New High-Income Taxes Since 2021

State
New York

Tax Change

9.65% on income exceeding $1.08 million

high earners. Just eight — California,
Connecticut, Maine, Maryland,
Massachusetts, New Jersey, New York,
and Washington state — plus Washington,
DC have top brackets beginning at
$500,000 or higher for single filers. Only
four — California, Hawaii, New Jersey, and
New York — as well as Washington, DC
impose rates on the top bracket of 10% or
more. (Eight states have no income tax at
all, and for another 15, the rate is flat for all
income levels.)

Washington state is one of five to have
imposed new or heightened income taxes
on the wealthy in the last five years.
Other states are considering similar
measures. The governor of Rhode Island,
a Democrat, has proposed raising income
taxes on high earners. Democrats in

the state legislatures of New York and
Connecticut are advocating for higher
income taxes on wealthy filers. And
California and Oregon are debating
imposing wealth taxes — levies on an
individual’s net worth. No US state
currently has a wealth tax.

What'’s driving the pushto
raise taxes on the wealthy?

Lawmakers and activists in blue states
pushing tax hikes on high earners are
tapping into a deepening rejection of
elites in both major political parties.
States are also responding to looming
budget shortfalls, which are expected
to worsen for some as a result of cuts
congressional Republicans made in
their sweeping budget law last year to
Medicaid, federal food assistance, and
other safety-net programs. The law
extended the expiring 2017 tax breaks,
which lowered rates for most brackets
but handed the biggest cuts to wealthier
taxpayers.

Washington state is facing a $10bn to
$12bn budget deficit over the next four
years. According to a Washington Health
Benefit Exchange report, the 2025
federal law reduced federal spending
on Washington’s Medicaid program by
at least $3bn per year. Annual Medicaid
spending in Washington is $29.2bn, per
KFF.

Maryland, which raised taxes on the
wealthy last year, did so to help close a
$3.3bn budget gap. The state will lose
as much as $2.7bn in federal Medicaid
funding annually as a result of the

2025 law, according to the Maryland
Department of Health. Maryland’s annual
Medicaid budget is $14.6bn, with $8.5bn

Year
Effective

Previous Highest Rate
and Bracket

8.65% on income

coming from the federal government.
New York City is facing a roughly $7bn
two-year budget gap. Rhode Island is
looking at a $101mn deficit in the coming
fiscal year, which could grow by as much
as another $70mn as a result of the
federal spending cuts.

In addition, backers of the wealth tax in
California have pitched the measure as a
way to offset the Trump administration’s
cuts to funding for health care programs.

How muchrevenue are these
measures expected toraise?

The new tax on the wealthy in
Washington state is projected to raise
roughly $3.7bn a year when it’s fully

in force, according to a Seattle Times
analysis. The tax first applies to income
earned in 2028, with payments due the
following year. Washington’s total tax
revenue was approximately $39bn in
2025, per the Federal Reserve Bank of St
Louis.

A paper published by the University

of Missouri School of Law estimated
California’s proposed one-time tax would
generate $20bn annually from the 200
wealthiest taxpayers in the state from
2027 through 2031 - $100bn total. The
ballot measure would impose the tax on
residents of the state retroactive to the
start of this year, making it difficult to
avoid by moving across state lines, the
researchers said.

But the conservative Hoover Institution
at Stanford University estimates the
proposed levy would bring in only $40bn
total, citing the departures of a number
of billionaires from the state before the
January deadline. Their departures would
also hurt California’s future income tax
revenues, costing the state $25bn in net
revenue long term, according to the think
tank.

California’s tax revenue was $275bn in
2025.

In Rhode Island, the governor estimates
his plan to raise taxes on those making at

least $1mn would generate $135mn a year.

Rhode Island’s tax revenue was $5.5bn in
2025.

Do such taxes cause wealthy
residents to leave the state?

Opponents of the state tax hikes on the
wealthy warn they’ll drive high earners
away, hurting the revenue base in the
long term. Efforts to increase taxes on
wealthy residents are often followed by a

State

Rhode
Island

string of high-profile threatened or actual
departures. But the evidence that raising
taxes on the wealthy prompts widespread
flight from a state and a loss in revenue
is mixed.

In California, Alphabet Inc co-founder
Sergey Brin, who has spent $57mn
opposing the wealth tax ballot measure,
purchased a $42mn house on the
Nevada side of Lake Tahoe. In total,

six billionaires publicly departed the
state between the ballot measure’s
announcement and January 1 of this
year, the date residency would be
established if the provision is adopted,
according to the Hoover Institution.
The researchers estimate those six took
about 30% of the expected tax base for
the wealth levy with them.

In Washington state, Starbucks Corp
founder Howard Schultz announced he
would leave the state for Miami, citing
family reasons and retirement. His social
media post announcing the move did
not reference the tax debate but alluded
to worries the state would become

less business friendly. Amazon.com Inc
founder and former Chief Executive
Officer Jeff Bezos also decamped to
Florida from Washington back in 2023,
the year after the new Washington tax
on capital gains took effect, though he
did not cite the levy as a reason for his
departure.

While high-profile departures grab
headlines, research doesn’t support a
pattern of a major outflow of wealthy
residents from high-tax states.

Tax hikes in Massachusetts and Maryland
went through without public high-profile
departures like those experienced in
California and Washington.

The Massachusetts surtax has brought
in about $5.7bn in revenue since it took
effect - $3bn more than expected. 2026
IRS data showed out-of-state moves
increased in 2023, the year the surtax
took effect, and former Massachusetts
residents took a net $4.2bn in

adjusted gross income with them. But
Massachusetts had faced a net outflow
of income for years. The total income
leaving the state was higher in 2021, and
the number of people making more than
$200,000 who left was higher in 2022,
both before the tax took effect.

A 2023 study by the left-leaning Center
on Budget and Policy Priorities found
interstate moves are on the decline

in general, and when people do move
across state lines they tend to cite family
and job-related reasons as the primary

Proposal

motivator. Some people may leave states
because of taxes or consider rates as they
pick their destination, but such cases are
“rare,” according to the analysis.

A 2025 study by the Fiscal Policy Institute
likewise found that the top 1% of New
Yorkers moved out of the state less
frequently than all other income groups.
The trend was unaffected by the 2021 tax
increases on those earning more than
$1.08mn.

Are Democrats also focused on
taxrates at the federal level?

Historically, the topic of taxes was more
commonly a talking point of Republican
campaigns, and the promise was to cut
rather than increase them. But Democrats
have seized on the issue as raising taxes
on the wealthy grows in popularity.

On the national level, several lawmakers
thought to be potential candidates for
the Democratic Party’s presidential
nomination in 2028 have unveiled federal
tax proposals that would target the
wealthy.

Representative Ro Khanna, a California
Democrat, and Senator Bernie Sanders, an
independent from Vermont, introduced

a bill in March to impose a 5% annual
wealth tax on billionaires.

Democratic Senators Cory Booker of New
Jersey and Chris Van Hollen of Maryland
also released separate proposals in March
that would cut taxes for low- and middle-
income households and raise levies on
the wealthy and corporations.

These proposals for tax hikes on the
rich are unlikely to feature heavily in
Democrats’ messaging heading into
the midterm elections in November
because, even if their party were to

win control of Congress and pass them,
President Donald Trump would almost
certainly kill them with his veto power.
But they’re an indication that the issue
is likely to play a big role when it comes
time for Democrats to pick a candidate
in 2028.

That doesn’t mean that this year’s
midterm elections will be devoid of tax
messaging. Republicans are touting tax
breaks for tips and overtime income as
well as a special deduction for senior
citizens included in last year’s One Big
Beautiful Bill as they try to maintain
control of Congress. And Democrats are
preparing to run against the new law

and its deep cuts to social safety net
programs, painting it as a tax give-away
to the rich.

States Considering New High-Income or Wealth Taxes

Democratic Governor Dan McKee proposed an 8.99% tax on earners with income
above 31 million, a three-point increase from the current top rate

(single) / $2.16 million (joint); 10.3% on
income exceeding $5 million; 10.9% on
income exceeding $25 million

exceeding $1.08 million
(single) / $2.16 million
{joint)

California A health care workers union is pushing for a ballot measure to impose a one-time 5%

wealth tax on assets held by the state’s billionaires

Oregon Organizers are pushing for a ballot measure imposing a 2% wealth tax on residents

Mas with assets at or above $30 million

4 surtax on income eding 1 million on 5% flat tax
top of 5 tax on all income levels
Colorado Liberal groups are campaigning for a ballot measure that would replace the state’s
flat tax with a graduated income tax; at the highest end, those making at least

$10 million would be taxed at 9.2%

Maryland 575% on income
exceeding $250,000
(single) / $300.000

(joint)

6.5% on income exceeding $1 million
(single) / $1.2 million (joint); 6.25% on
income exceeding $500,000 (single) /
£600,000 (joint)

New York The Democratic-controfled state Senate and Assembly have proposed separate plans

to increase income taxes on taxpayers making at least $5 million
715% on at least
$63.450 in income
(single) / $126,900
(joint)

Mo state income tax

Maine 915% tax on income exceeding $1 million

(single) / $1.5 million (joint) Connecticut Democrats in the state legislature are pushing to increase income taxes for individuals
making at least $500,000 and married couples making at least $1 million from 6.99%

to 7.99%, among other changes

Washington IMinais

State

llinois voters in 2024 approved a non-binding ballot measure to add an extra 3% tax
on income exceeding $1 million

9.9% on income exceeding $1 million

isetts Department of Revenue, Maryland
Legislature

¢ Rhode Island Current, New York Times, Portland Mercury, Colorado Newsline, CNY Central,

Bloomberg Bloomberg

Capital Gains and Inheritance Taxes Top £30 Billion

| Capital gains tax

Bloomberg

London ® Inheritance tax

Higher wealth taxes helped Rachel
Reeves deliver the lowest deficit since
the Labour government came to power
in 2024 threatening a clampdown on
Britain’s affluent classes.

For the first time, revenues from
inheritance tax and capital gains tax
exceeded £30bn ($40.5bn) in 2025-26,
up almost 40% on the previous fiscal
year, according to official data out last
week.

While the revenue was generated from
existing taxes on assets, some left-wing
MPs want Reeves, the UK’s Chancellor
of the Exchequer, to go further with a
new tax on wealth. She responded to
that pressure by introducing a “man-
sion tax” — a council tax surcharge on
homes worth more than £2mn from
2028 — but has refused to go further.
Reeves has also raised extra revenue

2018

2021

Fiscal yvears ending March

« and Customs

Bloomberg

|
Rachel Reeves, UK Chancellor of the Exchequer.

by charging value-added tax on private
school fees.

Receipts from capital gains tax jumped
£8.5bn to £22.2bn, a bumper haul as
Britons rushed to dispose of assets

in 2024-25 ahead of an anticipated
increase in the rates.

Reeves increased the rates on CGT in
her first budget and business owners
also brought forward payments to

avoid hikes in the tax level on disposal
of assets, which kicked in at the start
of April for two consecutive years. She
cut back relief on investments and
business asset sales in her first budget
in October 2024. The favorable rate of

10%, much lower than taxes on income,

was lifted to 14% from April 2025, and
18% from April 2026.
Just under £8.5bn was raised from

inheritance tax, up by more than
£200mn. While this was broadly flat

in real terms, frozen thresholds have
helped to boost revenue from this
source in recent years.

“With the government’s backbenchers
resistant to spending cuts and unrest
in Downing Street, another summer of

speculation about tax rises looks inevi-

table, and a further hike in CGT cannot

be ruled out,” said Jason Hollands,
managing director at wealth manage-
ment firm Evelyn Partners.

Reeves has suggested that she is
reluctant to raise taxes further for extra
spending, such as on defense. “My two
budgets have both increased taxes
substantially, and | would prefer not to
have to do that again,” she told report-
ers during a trip to Washington, DC.
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Inflation fears send
eurozone yields to
multi-week highs

Reuters
London

urozone bond yields hit multi-
Eweek highs on Tuesday after a

survey showed eurozone con-
sumers expecting higher inflation,
prompting markets to raise the likeli-
hood of a hike in interest rates by the
European Central Bank (ECB) in the
coming months.

Germany’s rate-sensitive two-year
yield rose to as much as 2.6668%,
its highest since April 7, and was last
at 2.6446%. Meanwhile the euro-
zone benchmark, Germany’s 10-year
yield reached 3.086%, again a two-
week high. It was last 3.3 bps higher at
3.0718%.

Both are still below their levels hit
in late March before the US and Iran
agreed a ceasefire, but they have been
ticking steadily higher in recent ses-
sions as the continued effective closure
of the Strait of Hormuz means energy
prices continue to grind higher.

Hopes for an imminent resolution
to the two-month US and Israeli war
on Iran, which has disrupted energy
supplies and fuelled inflation, have
been fading. The United Arab Emir-
ates said on Tuesday it was quitting

oil producers’ group Opec, as an
unprecedented energy crisis trig-
gered by the Iran war exposes discord
among Gulf nations.

On Tuesday Donald Trump said
Iran had informed him it was in a
“state of collapse” and was figuring
out its leadership situation, as efforts
to end the conflict appeared at an im-
passe with the US president unhappy
at the latest plans from Tehran.

Investors now see a greater chance
of the ECB raising interest rates in an
effort to prevent the higher oil and gas
prices spilling over into broader price
rises, despite the negative impact this
would have on economic growth.

Those fears were underscored on
Tuesday by the ECB survey which
showed inflation expectations for
one year ahead had jumped to 4.0%
in March from 2.5% a month earlier,
while bets for three years out rose to
3.0% from 2.5%, both well above the
ECB’s 2% target.

Complicating the picture, a sepa-
rate survey showed economic growth
is faltering, though the market focus
was firmly on the inflation expecta-
tions survey. “The market is more
worried about inflation than growth,
and this is partly because if you look
historically you find the ECB gives

four times as much weight to infla-
tion as it does to growth, whereas the
Fed gives equal weight,” said Mohit
Kumar, chief Europe economist at
Jefferies.

ECB policymakers are expected to
keep rates on hold when they meet on
Thursday as they await more evidence
about the duration and extent of the
energy-induced inflation shock, but
hikes are expected to be on the table
by their next decision in June.

Markets are currently pricing in
around an 85% chance that the ECB
raises rates by its June meeting and
fully pricing in two 25 bp rate hikes by
its September meeting. That pricing
is slightly higher than it was before
the survey was published.

“In June, they (the ECB) will also
have staff forecasts (of economic in-
dicators including growth and infla-
tion) and typically it’s easier for them
to make a decision at such meetings
because they can justify it based on
the forecasts;” said Kumar.

“Though our base case is we
shouldn’t get a rate hike, because we
believe that we are moving towards
a deal and in three months’ time, we
see oil going to $80 to $85 a barrel,
but of course, it’s uncertain, and geo-
politics is always difficult to predict.”

BP reports sharp increase
in profits in first quarter

AFP
London

British energy giant BP on Tuesday reported a
sharp increase in profits in the first quarter as
crude oil prices soared amid the Middle East
war.

Qil prices have risen since the start of the US-
Iran conflict on February 28, often swinging
violently in response to the war’s ever-changing
headlines.

BP’s profit after tax jumped to $3.8bn for the
January-March period from $687mn in the same
quarter a year earlier, London-listed BP said in
an earnings statement.

The closely followed underlying profit figure
more than doubled to $3.2bn from $1.4bn the
previous year, a figure that “reflects exceptional
oil trading contribution”, the statement said.
“Overall, our business continues to run well. This
was another quarter of strong operational and
financial delivery, and we made further progress
towards our 2027 targets,” said CEO Meg O’Neill,
who was appointed at the end of last year to
replace Murray Auchincloss.

The group had announced in mid-April that

it expected to benefit from rising oil prices,
noting that the price of Brent North Sea crude,
the international benchmark, averaged $81.13 a
barrel in the first quarter, up from $63.73 in the
fourth quarter of last year.

Qil prices have been volatile due to the war,

Signage for a BP petrol station is pictured in
London. The British energy giant yesterday
reported a sharp increase in profits in the
first quarter as crude oil prices soared amid
the Middle East war.

coming close to $120 a barrel in March, which
BP traders were able to profit from.

“Traders do best in periods of volatility as sharp
swings in the price create gaps between buyers
and sellers ... and greater hedging demand from
industries like the airline sector,” said AJ Bell
head of markets, Dan Coatsworth.

“The highest quarterly profit in the best part

of three years is not a bad way for new BP CEO
Meg O’Neill to begin her tenure.”

BP shares were up 3% on Tuesday on the
London Stock Exchange.

The company said in mid-April that each one
dollar variation in the price of a barrel has a
$340mn impact on its annual operating profit
before tax.

GM earnings dip, says monitoring
gas price impact on consumers

A customer shops at a Carrefour supermarket in Montesson near Paris. Eurozone bond yields hit multi-week highs
yesterday after a survey showed eurozone consumers expecting higher inflation, prompting markets to raise the
likelihood of a hike in interest rates by the European Central Bank in the coming months.

AFP
New York

eneral Motors re-
ported a dip in profits
on Tuesday, but con-

tinued to enjoy solid vehi-
cle pricing in North America
as it monitors for potential
consumer reaction to higher
gasoline prices.

The top US carmaker lifted
some of its annual projec-
tions, even as revenue dipped
on lower overall car sales and
it pointed to increased costs
from commodity price infla-
tion due to the Iran War.

“The number one thing
we're watching is... what
happens with the Iranian
conflict,” said CEO Mary Bar-
ra, pointing to broad-based
cost pressures.

“If the conflict ends in
a shorter period of time, I
think we’ll see a return back

to normal levels,” Barra said
on a conference call with Wall
Street analysts.

The top US automaker re-
ported profits of $2.6bn,
down six percent from last
year, while revenue fell about
one percent to $43.6bn.

GM’s average transaction
price rose compared with
the year-ago period in North
America, which accounts for
the majority of auto sales.

A GM slide presentation em-
phasized the company’s “lean”
inventories, while Barra spoke
of maintaining a “disciplined”
approach to pricing and incen-
tives that has so far served the
company well. “We're see-
ing strong demand across the
board on the upside but we
want to welcome every truck
customer,” she said.

GM reported no major
shifts in consumer behavior
since oil prices surged due to
the Iran war, but Barra de-

scribed the issue as a watch
item, pointing to the com-
pany’s offerings of smaller
trucks and “crossovers” as
options if prices stay high.
“We’re well prepared with
a portfolio I'd stand against
anyone when we look at how
consumer behaviour might
shift depending on how the
long the war lasts,” she said.
GM raised some of its fi-
nancial forecasts for 2026
after a Supreme Court ruling
struck down some of Presi-
dent Donald Trump’s tariffs.
The company now expects
tariff costs of between $2.5bn
and $3.5bn in 2026, down
from the previous forecasted
range by a half billion dollars.
But GM’s outlook also
projects higher commodity-
price inflation due to the war.
The company also cited higher
costs for semiconductors, which
are at a premium due to compe-
tition from other industries.

Two months into Iran war, economic strain mounts across EMs

Energy shock spreads inflation
across emerging markets; central
banks turn hawkish as fuel costs
revive inflation; subsidies to cushion
energy price surge set torise

Reuters
London

Two months since the outbreak of

the Iran war, the charts below show

how the economic toll is spreading
beyond the Middle East, with emerging
and developing markets facing rising
inflation, growing fiscal strains and trade
disruptions.

Direct hits: Middle East nations and
those nearby are seeing the most direct
economic hit.

The International Monetary Fund cut
growth projections for emerging and
developing economies as a group to 3.9%
from 4.2% and this month’s IMF and World
Bank meetings in Washington included
stark warnings.

Emerging Asian markets are particularly
vulnerable as more than 50% of crude
imports and more than a third of gas
imports traditionally come through the
Strait of Hormuz.

However, further away producers have
benefited from higher crude prices. Brazil
and Kazakhstan'’s currencies strengthened
more than 9% year-to-date and emerging
market stocks have bounced back to
record highs, though tech-heavy markets
such as South Korea and Taiwan added to
the boost.

Turning tankers: The jump in energy
costs - and with it inflationary pressures

- have curbed central banks’ room to cut
interest rates and started pushing them in
the other direction instead.

The Philippines hiked rates last week,
while Turkey, Poland, Hungary, the
Czech Republic, India and South Africa
have started turning more hawkish
given the dangers of ‘second-round
effects’ - where wages and other key
knock-on costs rise.

JPMorgan says markets in most of the 15

major emerging economies it tracks are
pricing in tighter monetary policy over the
next six months. Economists are predicting
it, too.

“Rising inflationary pressures and risk-
off sentiment could tighten financing
conditions, pushing (bond) yields
higher,” Zahabia Gupta at S&P Global said
in a note.

Subsidy strains: Emerging market
governments already spend hundreds

of billions of dollars a year cushioning
households from high energy prices - and
the latest spikes are set to push those
numbers higher.

The IMF estimates that global fossil fuel
subsidies amounted to $725bn in 2024 - or
6% of global GDP.

That’s down from 12% in 2022, when
Russia’s full-scale invasion of Ukraine
sparked a jump in energy costs.

While the calculations do not splice out
emerging markets, the Fund says that

the Middle East, North Africa, Europe

and Central Asia region dishes out three
quarters of the subsidies globally.

“We see growing fiscal risks in EM from
capping prices, from tax cuts and subsidies
if this energy shock is more persistent,”
Citi’s Joanna Chua said in a note to clients,
pointing to Egypt, Turkey, Indonesia, India,
Hungary and Poland as particularly
vulnerable.

The fragile view: Egypt, Sri Lanka and
Pakistan belong to a particular group

of crisis-scarred, lower-income countries
that analysts fear are being sucked back
towards trouble.

In Egypt, not only are fuel and food costs
surging, but tourism revenues - which
brought in almost $20bn last year - could
drop, as could remittances from those
working abroad in the Gulf.

A 9% slump in the Egyptian pound this
year also means the cost of repaying its
debt - with nearly $30bn of payments due
- has soared.

Sri Lanka, which defaulted in 2022, has
reintroduced fuel subsidies and negotiated
a temporary easing on its IMF financing to
get some breathing space.

Pakistan’s gross FX reserves stood at

$16.4bn by end-March - covering less
than three months of basic imports - and
analysts warn they are actually negative
if the central bank’s foreign currency
liabilities are factored in.

Another blow for Africa: The IMF chart
below shows how many of the poorer
countries in Sub-Saharan Africa are

being hit particularly hard by the current
situation.

The bottom-left quadrant is where a
dependence on imported oil overlaps with
stretched government finances - so the
longer the price of crude stays high, the
more the fiscal pressures build.

“We have a negative supply shock,” the
head of the IMF Kristalina Georgieva said
at an event in London last week, stressing
“the worst thing to do is to try and balloon
demand,” as some countries are doing

by providing population-wide subsidies,
rather offering them just to those who
need it most.

She expects the Fund will have to provide
$20bn to $50bn of additional emergency
support due to the crisis.
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TRADING W.LL | Cars, 4x4, Pickups, Buses, Trucks, Forklifts
Street No. 28, Wakalath Street, Ind. Area, M: 33243356, T: 44366833, www.metrocityqatar.com

BUS RENTAL/ HIRE

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

THOUSANDS TRANSPORT 60/67 Seated A/C non AC Buses wj w-out driver
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 e,
Tel: 4468 1056,............ Mob: 7049 5406,........... Em: hipower@safarigroup.net

CAR HIRE

\, -

THOUSANDS RENT A CAR

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 Nasr Holding Co. Building, Bldg. 84, St. 820, Zone 40
T. 4466 7744 F: 4465 7626 Airport T. 4010 8887 Em:avis@qatar.net.qa, www.avisqatar.com

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

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

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

1S0 /HACCP CONSULTANTS

QATAR DESIGN CONSORTIUM - 150 %001, 14001, 45001, 39001, 27001, 22301, 41001, et
T. 4419 1777 F; 4443 3873 M: 5540 6516 .................. Em: jenson@qdcqatar.net

CLEANING

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

AT YOUR
SERVICE
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By Jamie McGeever
Orlando, Florida

As Jerome Powell prepares to chair what is al-
most certainly his final Federal Reserve policy
meeting, debate is raging about the merits

of his eight-year tenure and his place in the
113-year-old institution’s pantheon.

From an economic standpoint, the case for
ranking him highly is strong, despite a few
notable stumbles. As a defender of the Fed’s
independence, he stands near the top.

His infamous claim that elevated inflation
in 2022 would be “transitory” proved to be
wrong, although he wasn’t alone as many
policymakers around the world shared his
view. Four years on, inflation remains above
the Fed’s 2% target, and is rising.

Some critics also note that the Fed’s
balance sheet doubled under his watch to
arecord $9tn, as the central bank fired its
policy bazookas to support the economy
after the pandemic.

Some argue the Fed went too far with

quantitative easing and was too slow to re-

verse it, though the effects of that are hard to
quantify. Critics also claim the Fed’s rate cuts
in the run up to the 2024 presidential election
were politically motivated, a charge Powell
vehemently denies.

Ultimately, when reviewing the Fed’s policy
decisions under Powell’s direction, especially
when considering that they were made amid
a global pandemic, a technological revolution,
trade wars and real wars, the case for ranking
him highly is pretty strong.

It gets stronger still when considering his
legacy as a defender of Fed independence.

That legacy is partly due to circumstance.
President Donald Trump’s personal attacks
on Powell and his leadership of the Fed have
been without precedent, both in quantity and
ferocity. The number of social media posts
and public comments slamming Powell for
not lowering interest rates quickly enough
must run into the hundreds.

Trump repeatedly threatened to fire him,
and there was also the now-rescinded indict-
ment related to Powell’s testimony about
renovations to the Fed headquarters, the
Eccles Building in Washington.

The last time a sitting Fed chair faced such
intense political pressure was more than
50 years ago, when President Richard Nixon
leaned heavily on Arthur Burns to keep mon-
etary policy loose.

Powell isn’t alone in refusing to acquiesce
to presidential power. William McChesney
Martin Jr, Fed Chair from 1951-1970, famously
defied Lyndon Johnson’s calls not to raise
rates, But McChesney Martin didn't face a
near-daily barrage of public attacks or threats
of criminal charges.

Powell has largely refused to respond to
Trump’s barbs, but on two occasions - both
on camera - he pushed back in ways that will
long be remembered.

The first was on July 24 last year - and it
was almost comical. The two men, both wear-
ing white hard hats, stood beside each other
at the Fed’s headquarters to face the media.
Trump criticised the cost of the building’s
renovations, and in visible disbelief, Powell
told him his figures were wrong.

The scene was almost comical, equal parts
awkward and unintentionally funny.

The second occasion was much more
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Powell’s greatest legacy? Becoming the Fed defender-in-chief

serious in tone. On January 11, the Fed issued
an extraordinary recorded video message

of Powell responding to the Department of
Justice threat of indictment. He made clear he
believed it was motivated by the Fed’s refusal
to bow to Trump’s demands for lower rates.

“This is about whether the Fed will be able
to continue to set interest rates based on evi-
dence and economic conditions - or whether
instead monetary policy will be directed by

political pressure or intimidation,” Powell
said somberly.

Trump has publicly berated many

prominent figures in business and politics.
Few have pushed back, especially in the
world of business and public policy.

Why did Powell resist? It may be because
he’s an institutionalist and a firm believer in
the central bank’s independence, a long-
standing Republican but respectful of the
bipartisan Washington machine.

He seems to have the backing of the
public, too. A Gallup poll in December showed
that Powell was the most popular US official
among the 13 policymakers and lawmakers
in the survey, with a 44% approval rating. He

also scored the highest among Independents.

When debating Powell’s legacy, some
things are inarguable.

The US economy returned to trend growth
after the pandemic quicker than other G7
economies, and, as Powell’s presumptive re-
placement Kevin Warsh recognized last week,
the country is now close to full employment.

Powell obviously can’t take all the credit.
But it is fair to say the Fed under his leader-
ship helped secure that outcome which, at a
broad macro level, most policymakers would
welcome.

In July 2023, with interest rates above 5%,
| wrote a column suggesting that if the US
economy had a ‘soft landing’ - no recession
with inflation near target - and only a mild
downturn in 2024 with unemployment still
historically low, “Powell may lay claim to be-
ing the most successful Fed chief in history.”

That scenario largely played out, and he
would subsequently emerge as the Fed’s
foremost defender-in-chief.

B Jamie McGeever is a columnist for Reuters.
The views expressed are those of the author.

World Bank
forecasts 24% surge
in energy prices in
2026 due to

Middle East war

Reuters
Washington

in 2026 to their highest level since Russia’s

full-scale invasion of Ukraine four years
ago, if the most acute disruptions caused by the
war in the Middle East end in May, the World
Bank said on Tuesday.

Commodity prices could rise even further if
hostilities in the region escalated and supply
disruptions lasted longer than expected, the
global development bank said in its latest Com-
modity Markets Outlook.

The bank said its baseline scenario assumed
that shipping volumes through the crucial Strait
of Hormuz waterway would gradually return to
near pre-war levels by October, but said the risks
were “markedly tilted” toward higher prices.

The bank’s baseline projects a 16% increase in
overall commodity prices in 2026, given soar-
ing energy and fertiliser prices and record-high
prices for several key metals.

Oil prices continued to rise on Tuesday as
efforts to end the US-Iran war stalled and the
Strait of Hormuz remained largely shut, keeping
energy supplies, fertiliser and other commodi-
ties from the key Middle East producing region
out of the reach of global buyers.

Attacks on energy infrastructure and shipping
disruptions in the strait, which before the war
carried 35% of global seaborne crude oil trade,
have triggered the largest oil supply shock on
record, the World Bank said.

It said Brent crude oil prices remained more
than 50% higher in mid-April than they were at
the start of the year. Brent oil is forecast to average
$86 abarrel in 2026, up sharply from $69 a barrel
in 2025, the bank said. Brent oil prices could aver-
age as high as $115 a barrel this year if critical oil
and gas facilities suffered more war damage and
export volumes were slow to recover, it said.

Brent crude futures for June were trading
around $109 a barrel on Tuesday after hitting
their highest close since April 7 on Monday.

“The war is hitting the global economy in
cumulative waves: first through higher energy
prices, then higher food prices, and finally, high-
er inflation, which will push up interest rates and
make debt even more expensive,” World Bank
chief economist Indermit Gill said. The shock
would hit the poorest hardest, adding to the
woes of highly indebted developing countries.

Fertiliser prices were projected to increase by
31% in 2026, driven by a 60% jump in the price
of urea, the most widely used solid nitrogen fer-
tiliser, which is produced by converting natural
gas to produce ammonia and carbon dioxide.

Energy prices are expected to surge by 24%

Barclays eyes over 50% recovery
on MFS as asset hunt uncertain

Bloomberg
London

arclays Plc hopes to
Bget back much of the

£500mn  ($674mn) it
lent to Market Financial So-
lutions (MFS) even as insol-
vency officials overseeing
the now-collapsed mortgage
lender remain uncertain on
how much can be recovered.

The London-based bank
wrote off £228mn of loans
tied to Market Financial So-
lutions, also known as MFS,
in the first quarter, implying
arecovery of more than 50%.

Yet, officials winding down
two of the multiple MFS enti-
ties that Barclays backed are
so far unable to estimate what
can be recouped, UK company
filings and documents seen by
Bloomberg show.

They have said they’re
grappling with limited in-
formation and allegations of
widespread wrongdoing.

The collapse of MFS has
rattled Wall Street firms that
backed it with hundreds of
millions of pounds of loans
and triggered a hunt for the
real estate assets that suppos-
edly underpinned these debts.
Barclays is under particular
scrutiny given it provided
the London-based firm with
more loans than any other
and also operated its bank ac-
counts. The UK bank was also
caught up in the collapse of
US subprime auto lender Tri-
color Holdings.

“There are multiple facili-
ties involved,” Barclays Chief
Executive Officer CS Venka-
takrishnan said on a call with
reporters earlier, in response
to a question about why
the bank had written down
£228mn. “What we have
done is given you an estimate,
which is based on a knowledge
analysis of the facilities to
which we have exposure and
what we think their perform-
ance will be”

MFS founder Paresh Raja
has denied any wrongdoing. A

A Barclays bank branch in Maidstone, UK. Barclays hopes to get back much of the £500mn it lent
to Market Financial Solutions even as insolvency officials overseeing the now-collapsed mortgage
lender remain uncertain on how much can be recovered.

spokesperson said Raja would
be “happy to assist” insolvency
officials yet is unable to do so
as he doesn’t have access to the
necessary information, despite
multiple requests for it.

Barclays is owed more than
£200mn by Mercury Funding
Ltd, one of many entities tied
to MFS, according to an April
10 report from officials at Te-
neo Inc, who have been wind-
ing down the business since
January. The deb was secured
against the firm’s portfolio of
bridge loans, short-term fi-
nancing supposedly used by
MFS’s customers for real es-
tate deals.

The Teneo officials are car-
rying out an “extensive period
of due diligence” on the Mer-
cury loan portfolio as a result
of “widely publicized fraud
allegations.” That includes
reviewing loan documents,

obtaining information from
property solicitors and taking
action “to protect the com-
pany’s interest in loan collat-
eral,” the filing shows.

While this work remains
ongoing, it remains unclear
how much of the £200mn
debt can be repaid, the offi-
cials wrote.

“It is uncertain what recov-
eries will be available whilst
there remains significant un-
certainty over the loan port-
folio realisations,” the Teneo
officials wrote.

They are “not able to deter-
mine the likely realisable val-
ue of the portfolio nor deter-
mine the appropriate strategy
for the disposal of the assets.”

Creditors have accused MFS
of misappropriating hun-
dreds of millions of pounds of
mortgage payments and using
the same assets as collateral

for multiple loans, known as
double pledging. Officials
winding down MFS allege that
some £1.3bn is missing and
have begun a claim for that
amount against Raja. The Fi-
nancial Conduct Authority is
also investigating the matter.

Barclays was also among
lenders that provided £405mn
to London Bridging Ltd, an-
other MFS entity. Officials
at FRP Advisory, appointed
to oversee its wind-down in
February, have been hampered
in their efforts to establish the
value of its loan book by “lim-
ited access to information and
documentation” according to
the documents filed earlier
this month. They’re also pur-
suing Raja for “outstanding
information.”

“This work has been un-
dertaken in light of material
irregularities identified in re-

spect of the mortgage portfo-
lio,” the FRP officials wrote.
They include “the misap-
plication of funds, potential
double-pledging of assets
and the operation of bank ac-
counts”

London Bridging is also
embroiled in the collapse of a
company called Twinwin Ltd,
which creditors have claimed
was “directed by” Raja and
used to “perpetuate fraudu-
lent wrongdoing”

London Bridging financed
properties worth at least
£100mn that have also been
pledged as collateral for loans
from other MFS entities, ac-
cording to a Bloomberg re-
view of UK company filings
and Land Registry data. By
contrast, Mercury Funding
had few of these kinds of loans
outstanding, according to the
data.

MEFS has also been accused
of lending to a group of indi-
viduals acting “for the bene-
fit” of Raja or “another third-
party” These individuals and
two others used MFS loans
to amass a real estate port-
folio worth roughly £530mn,
Bloomberg has reported.

Both Mercury Funding and
London Bridging made doz-
ens of loans to these individu-
als, the data show.

On a call discussing the
bank’s first-quarter earnings,
Venkatakrishnan blamed a
“well-publicised, sophisti-
cated fraud” for the £228mn
charge, without disclosing
the borrower. The bank will
restrict lending to riskier cli-
ents as a result, he said.

“This fraud, as with the
one in Tricolor, indicates to
us the importance of strong
financial controls at borrow-
ers and the difficulty ex ante
of identifying fraud,” Venka-
takrishnan said. “We are con-
straining lending to certain
structured finance counter-
parties who operate more
vulnerable business models
and cannot convince us of the
quality and independence of
their financial controls.”

‘Melt-up’ risk builds as narrow tech rally propels stock market

Bloomberg

and quantitative

strategist at

Alphabet Inc, Microsoft Corp,

New York

echnology megacaps are

I pushing benchmark in-

dexes to new records while

the rest of the market is lagging

behind. Traders can be forgiven

for feeling like they’ve seen this
movie before.

What makes this setup differ-
ent is the velocity with which the
market leaders have advanced,
creating pockets of exuberance
and widening the gap with a slew
of other stocks that have yet to re-
coup losses from the Iran war.

Speculation that the worst is
over in the Middle East conflict
has sent semiconductor stocks
47% higher in just 18 days, before
a drop on Monday, and pushed
the Nasdaq 100 Index toward its
best month since 2020. The mo-
mentum has “that melt-up feel
to it,” according to Chris Verrone,
partner and head of technical and
macro strategy at Strategas Secu-
rities LLC.

Julian Emanuel, chief equity

Evercore ISI, agrees and adds that
Big Tech’s strength is encouraging
speculative risk taking.

The “public is becoming very
speculatively engaged,” he said,
citing massive gains in companies
like Intel Corp and Avis Budget
Group Inc. And with roughly
$8tn in money market funds on
the sidelines ready to be deployed
into equities. “the public has every
means to become speculatively
engaged”

The S&P 500 gained 0.1% on
Monday, posting its sixth record
since mid-April on optimism over
a potential resolution to the war
in Iran. But strip out the outsized
influence of technology stocks,
and the setup looks different. An
equal-weighted version of the
S&P 500 Index declined for five
consecutive days through Mon-
day, widening a decline from its
last record in February to 1.5%.

Despite Monday’s advance,
only 55% of stocks in the S&P 500
traded above their 200-day mov-
ing average. For investors, that
may signal a shaky foundation

Traders work on the floor of the New York Stock Exchange. Technology
megacaps are pushing benchmark indexes to new records while the rest
of the market is lagging behind.

underpinning the stock market’s
advance. Futures on the S&P 500
were down 0.5% in New York.

“This is not the rising tide often
seen coming off a major or reset
low,” Verrone said in an April 27
note to clients.

The tech-heavy Nasdaq 100 is
up roughly 19% from its March

30 bottom, compared with a 13%
gain in the S&P 500. Inflows have
boomed of late, with some $18bn
flowing into US equity funds, ac-
cording to data from Deutsche
Bank AG.

Whether the good times can
continue is now predicated almost
entirely on earnings results from

Amazon.com Inc, Meta Platforms
Inc and Apple Inc this week.

“As good as the rotation has
been year-to-date for market
breadth, the fact is that since the
late 1990s, when the public spec-
ulates, they do it in technology
stocks,” Evercore ISI's Emanuel
said. “Not industrials, energy or
financials.”

Flows into equity exchange-
traded funds reflect the idea of a
chase and the potential of a melt-
up, said Todd Sohn, chief ETF
strategist at Strategas. Investors
have been putting roughly $6bn
into equity ETFs on a daily basis
since late March, double the in-
flow from earlier this year.

Moreover, semiconductor
stocks now make up 17% of the
S&P 500, only the fourth time an
industry group has exceeded 15%
since 1990, he said, when the in-
dex is broken up into 24 groups.
The Philadelphia Semiconductor
Indexrose for arecord 18 consecu-
tive days before falling on Monday.
The aggressive move higher even
prompted Michael Burry, the in-

vestor made famous in The Big
Short, to buy puts that profit from
adrop in the iShares Semiconduc-
tor ETF (SOXX).

Although the market appears
risk-on from the surface level,
under the hood it is evident that
investors remain uneasy about the
macroeconomic backdrop with
the war in Iran not officially over,
oil prices elevated, and a transition
to a new Federal Reserve chair.

“At the time the ceasefire was
announced, it felt like many in-
vestors were caught off-guard and
started chasing upside, especially
in the single-stock, AI-related
names,” said Barclays Plc head
of US equity derivatives Stefano
Pascale. “Looking forward, sys-
tematic investors are no longer
underweight equity exposure
and valuations have reflated far
enough for momentum upside to
fade?”

“This is not to say that equi-
ties cannot continue rallying, but
I would expect some of the tech-
nical factors that fueled the sharp
move higher to be exhausted and
fade from here,” Pascale said.
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Barwa Real Estate has
reported net profit of
QR239.7mn attributable to the
shareholders of the parent in
the first three months of this
year compared to QR239.5mn
the same period of the
previous year.

The earnings-per-share (EPS)
amounted to QR0.0616 for
the three-month ended March
31,2026 against QR0.0615
during the same period of the
previous year.

i1 i

Barwa Real Estate reports net profit
of QR239.7mn in first quarter

The earnings-per-share amounted to QR0.0616 for the three-month ended March 31,
2026 against QR0.0615 during the same period of the previous year

Al-Kaabi meets with UAE’s minister of
industry and advanced technology
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Qatar implements targeted
relief measures to support

The Minister of State for Energy Affairs HE Saad Sherida al-Kaabi, who is also the president
and CEO of QatarEnergy, met yesterday with Dr Sultan Ahmad al-Jaber, the Minister of
Industry and Advanced Technology of the UAE and the managing director and Group CEO
of Abu Dhabi National Oil Company (ADNOC). The meeting discussed energy relations
and cooperation between Qatar and the UAE, and ways to enhance them.

QICCA reviews arbitration
developments in Qatar

judiciary’s role in facilitating and rein-

business community

he College of Law at Qatar Uni-

I versity recently hosted a semi-
nar titled ‘Arbitration in Qatar:

The Role of the Qatar International
Centre for Conciliation and Arbitra-

tion in Establishing an Effective Arbi-

forcing arbitration processes in Qatar.

Sheikh Dr Thani reviewed the devel-
opment of arbitration in Qatar, not-
ing its shift from individual practices
to an integrated legislative framework

QNA
Doha

atar has activated a

comprehensive  pack-

age of support measures
desi to maintain market
stability and reinforce investor
confidence amid evolving re-
gional conditions. These meas-
ures, delivered through the na-
tion’s foreign direct investment
ecosystem, provide immediate
financial, regulatory and opera-
tional relief to Qatar’s interna-
tional business community.

In a press release yesterday,
HE the Minister of Commerce
and Industry and Chairman
of Invest Qatar’s Advisory
Board Sheikh Faisal bin Thani
bin Faisal al-Thani, stated:
“Qatar’s commitment to its
business community is un-
wavering. As regional condi-
tions continue to evolve, we
remain fully focused on acting
decisively to support compa-
nies operating in our market,
safeguard business continuity
and reinforce confidence. Our
approach is grounded in close
partnership with the private
sector, ensuring businesses
have the flexibility, clarity and
institutional support they need
to navigate uncertainty and
sustain growth.”

Key support pillars include
financial relief through Invest
Qatar’s ongoing provision of
support to investors, covering
up to 40% support on eligible

]

HE the Minister of Commerce and Industry and Chairman
of Invest Qatar’s Advisory Board Sheikh Faisal bin Thani bin

Faisal al-Thani.

local expenses via the National
Incentives Programme. Todate,
this has supported QR2.8bn
in investment projects, creat-
ing over 900 jobs. Addition-
ally, the Qatar Financial Centre
(QFC) and Qatar Free Zones
Authority (QFZ) have activated
rent waivers, payment defer-
rals, and lease extensions for
affected tenants.

Regarding regulatory flex-

ibility and to ease compliance
burdens, the QFC has intro-
duced targeted, time-bound
flexibility. This includes exten-
sions for filing audited financial
statements and case-by-case
adjustments to tax filing time-
lines, ensuring businesses can
focus on core operations dur-
ing exceptional circumstances.

In terms of operational sup-
port that is delivered through

coordinated action across key
institutions, the Ministry of
Commerce and Industry safe-
guards business continuity
through 500+ digital e-servic-
es and strengthened consumer
protection oversight; Invest
Qatar maintains continuous
investor engagement via advi-
sory support, weekly seminars
and a 24/7 hotline; and QFZ
enhances resilience through
dedicated investor channels,
logistics facilitation and crisis
preparedness across free zones.

These measures are cur-
rently active and will be re-
viewed continuously to meet
the evolving needs of the pri-
vate sector.

Regarding confidence in Qa-
tar’s economic outlook, Qatar’s
economy remains on a strong
footing, supported by robust
macroeconomic management,
strong sovereign reserves and
ongoing reforms under the Third
National Development Strategy.
Current challenges are being ad-
dressed through an integrated
package focused on strength-
ening fiscal stability, reinforc-
ing financial system resilience,
ensuring production continuity
and enhancing national capacity
to withstand shocks.

This proactive approach,
grounded in strong economic
fundamentals, is reflected in
the International Monetary
Fund’s (IMF) forecast that Qa-
tar will be among the GCC’s
fastest-growing  economies
from 2027.

tration Environment’

During the event, QICCA vice-
chairman Sheikh Dr Thani bin Ali
al-Thani, QICCA secretary general
Ibrahim Shahbek, and general coun-
sel Khaled al-Garhi delivered pres-
entations in the presence of Qatar
University vice president Dr Mona al-
Marzougqi, and College of Law dean Dr
Mohammed Hassan al-Kaabi, as well
as law professors and legal experts in
the country.

The event, moderated by Dr Mo-
hamed Salim Abu al-Faraj, focused on
the historical development of arbitra-
tion in Qatar and the role of QICCA
in promoting and strengthening the
culture of arbitration in the country.
It also reviewed the key features of
QICCA’s Arbitration Rules for 2024.
Discussions further highlighted the
state’s support for arbitration and the

aligned with international best prac-
tices.He stressed that this development
has enhanced investor confidence and
strengthened Qatar’s position as an at-
tractive investment destination, add-
ing that arbitration offers a faster, more
flexible, and confidential alternative to
judicial proceedings.

Shahbek reviewed the establishment
of QICCA, noting that it was created to
meet market needs for an institutional
body specialised in managing and set-
tling commercial disputes.

He added that the centre provides
arbitration and conciliation services in
line with the highest standards, while
also promoting arbitration culture
through seminars, workshops, train-
ing programmes, and partnerships
with local and international entities,
thereby enhancing awareness of alter-
native dispute resolution mechanisms.

QICCA vice-chairman Sheikh Dr Thani bin Ali al-Thani, QICCA secretary general
Ibrahim Shahbek, and general counsel Khaled al-Garhi delivered presentations
during the event.

Agarat turns to Al and digital tools for
smarter real estate brokerage

By Peter Alagos
Business Editor

he Real Estate Regulatory

I Authority (Aqarat) is deploy-

ing artificial intelligence (AI)

and integrated digital tools to sup-

port brokers and investors, as part

of a broader push to modernise the
country’s property sector.

Abdullah Jaber al-Harmi, the di-
rector of Information Technology
at Aqarat, outlined the digital in-
frastructure at the ‘2nd Qatar Real
Estate Brokers Forum’ held recently
in Doha.

He said, “The Real Estate Regula-
tory Authority believes that its role
goes beyond providing essential
regulations; it also offers valuable
data that can guide us in making in-
formed decisions. This information
enhances the effectiveness of our
work and supports all the stake-
holders involved in the sector.”

Al-Harmi said Aqarat has built
a unified real estate platform that
consolidates sales, brokerage, and
mortgage data into a single window,
giving brokers comprehensive ac-
cess to market information.

“This is standardised and unified
on one platform, allowing compari-
son, analysis, and a clear image of
the markets and trends,” he noted,
adding that the tool raises the level
of professionalism in broker per-
formance.

The platform also features an in-
teractive application that converts
raw data into visual market intel-
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ligence, enabling users to track real
estate projects by area and under-
stand their spatial distribution.

Al-Harmi further stated that the
system incorporates an AI-powered
digital assistant designed to help
users access services and informa-
tion with greater ease. “Al is being
used by the Real Estate Regulatory
Authority to give interactive tools
that would make the interest and
benefit very useful and effective,”
he pointed out.

A smart search function also
forms part of the platform, allow-
ing brokers and investors to retrieve
data and services quickly, thereby
supporting faster and more in-
formed decision-making, he said.

Al-Harmi added that a com-
plaints and proposals channel has
been integrated into the system,
providing a direct line between the
authority and stakeholders to con-
tinuously improve service qual-

ity. “The authority believes that
development is not only achieved
through the provision of services,
but also through listening continu-
ously to the relevant people and to
reinforce those services continu-
ously,” he explained.

He emphasised that the AI tools
function as a connected ecosystem
rather than standalone applica-
tions, positioned to deliver higher-
quality services for brokers, inves-
tors, and other users.

“Investment in data and smart
solutions is not only a complemen-
tary component, but this is also a
tool to reinforce transparency and
to support growth in a sustainable
way,’ al-Harmi stated.

The forum, led by Aqarat chair-
man Khaled bin Ahmed al-Obaidli,
brought together brokers and rep-
resentatives of relevant entities to
address the profession’s develop-
ment amid shifting market condi-
tions.

Al-Obaidli stated that Qatar’s
real estate market recorded an up-
ward trend in demand and trust
indicators between 2024 and 2025,
with transactions among Qatari
buyers doubling year-on-year.

“The real estate brokerage pro-
fession is one of the core pillars of
market organisation, as it plays a
key role in promoting transparency,
building trust among stakehold-
ers, and ensuring adherence to legal
and regulatory frameworks, thereby
safeguarding rights and supporting
a stable investment environment,’
al-Obaidli stated.

QSE sees local, foreign retail
investors exert buy support

By Santhosh V Perumal
Business Reporter

The Qatar Stock Exchange
(QSE) yesterday saw local and
foreign retail investors exert
modest buying support even as
it settled 19 points lower.

The market had touched an
intraday low of 10,603 points

in the first 15 minutes but
witnessed demand for most part
of the remaining session. Still,
the 20-stock could not recover
the lost grounds that it finally
settled 0.18% lower at 10,622.63
points.

The consumer goods,
industrials, banks and financial
services, and realty counters
witnessed higher than average
selling pressure in the main
market, whose year-to-date
losses widened to 1.3%.

The foreign institutions were
seen increasingly net profit
takers in the main bourse,
whose capitalisation melted
QR1.1bn or 0.29% to QR632.96bn
mainly owing to small cap
segments.

The Arab retail investors turned
net sellers in the main market,
whose trade turnover and
volumes were on the rise.

The Gulf institutions were

seen bearish in the main
bourse, which saw as many

as 0.02mn exchange traded
funds (sponsored by AlRayan
Bank and Doha Bank) valued

at QRO.08mn trade across 25
deals. The domestic funds’
weakened net buying had its
influence on the main market,
which saw no trading of
sovereign bonds/sukuks.

The Islamic index was seen
declining slower than the other
indices of the main bourse,
which saw no trading of
treasury bills.

The Total Return Index shed
0.18%, the All Share Index by
0.11% and the Al Rayan Islamic
Index by 0.08% in the main
bourse.

The consumer goods and
services sector index declined
0.76%, industrials (0.54%),
banks and financial services
(0.18%) and realty (0.18%); while
insurance gained 2.15%, telecom
(0.95%) and transport (0.07%).
As many as 27 declined,

while 20 gained and six were
unchanged in the main market.
Major shakers in the main
market included Baladna,
QLM, Qatar German Medical
Devices, Qatar General
Insurance and Reinsurance,
Widam Food, Meeza, Al Faleh
Educational Holding, Mesaieed
Petrochemical Holding, Gulf
International Services and
Ezdan.

Nevertheless, Qatar Insurance,
Vodafone Qatar, Medicare
Group, Lesha Bank, Qatari
Investors Group and Ooredoo
were among the gainers in the
main bourse. In the venture

market, Techno Q saw its shares
appreciate in value.

The foreign institutions’ net
selling increased perceptibly to
QR17.17mn against QR16.2mn
the previous day.

The Arab individuals turned net
sellers to the tune of QR10.02mn
against net buyers of QR4.72mn
on April 27.

The Gulf institutions were net
sellers to the extent of QR2.3mn
compared with net buyers of
QR1.71mn on Monday.

The domestic funds’ net buying
weakened significantly to
QR8.46mn against QR24.89mn
the previous day.

However, the Qatari individuals
turned net buyers to the tune of
QR20.7mn compared with net
sellers of QR12.74mn on April 27.
The foreign retail investors’ net
buying expanded markedly to
QR2.36mn against QRO.19mn on
Monday.

The Gulf individuals’ net profit
booking eased marginally

to QR2.02mn compared to
QR2.6mn the previous day.

The Arab funds had no major
net exposure against net buyers
to the extent of QRO.03mn the
previous day.

The main market saw 14%

jump in trade volumes to
239.11mn shares, 14% in value to
QR511.02mn and 34% in deals to
28,642. In the venture market, a
total of 0.16mn equities valued
at QRO.34mn changed hands
across 59 transactions.
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